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The Financial Situation.

For the second week Canadian financing has
featured the securities markets. On Wednesday a
syndicate headed by the Dominion Securities Cor-
poration and of which the National City Company
was the principal United States member, offered
$75,000,000 15-year 41459, bonds at 9714 yielding
about 4.719;. The issue was priced low, as at present
there is a heavy investment demand in the Canadian
market where Canadian government bonds are a
most acceptable type of investment. The yield
compares with about 4.78%, on Canadian govern-
ment 58, 1952, selling around 10254, 4.709, on a
15-year high grade American railway maturity such
as Louisville & Nashville Unified 4s, 1940, selling
around 93, or 4.789,, on New York Central Deben-
ture 4s, 1942, selling around 91. The issue was well
taken and met a considerable demand in our markets
as well as in Canada.

Another issue of interest was offered on Thursday
by a syndicate headed by Blyth, Witter & Co. This
comprised $18,000,000 General Petroleum Corp. 1st
5s, 1940, offered at 9437, yielding about 5.559%,. The
properties mortgaged are valued at 314 times the
amount of the bonds,and earnings after depreciation
and depletion during the past three years are reported
to have averaged nearly six times interest require-
ments. A sinking fund operating quarterly and be-
ginning Jan. 1 1926 will retire approximately two-
thirds of the issue by maturity. The company is en-
gaged in all branches of the petroleum industry and
operates principally on the Pacific Coast. The bonds
were issued to refund a previous issue and for a pro-
gram of development. The issue was quickly taken.

Bond prices continued to stiffen during the week
under the influence of ample investment funds and a
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continuation of easy money conditions. The stock
market continued an advance begun last week, after
about ten days of reaction, but without evidence of
much objectionable pyrotechnics. This advance
synchronized with announcement of the loading of
1,124,436 freight cars during the week ended Aug. 29.
This breaks all previous records for any week. The
loadings have increased without interruption for nine
weeks and have exceeded a million cars for seven
weeks. The volume is now not ony far ahead of a
year ago, but definitely ahead of that of 1923, the
previous record year. There is valid expectation
that railroad earnings will break all previous records
in 1925 and approach reasonably near an “adequate
return.”’

With this rising tide of business there is no tendency
to bid up commodity prices. As a whole these are
somewhat ower and the prospect is for maintenance
of present level or perhaps slightly higher prices.
The United Steel Corporation output has risen to
709, and yet unfilled orders, now at a low point,
continue to fall. This should not be taken as a
symptom of poor or failing business. It is rather
a symptom of a new and better business era. Within
the last few years we have witnessed several basic
improvements in business. They are: (1) great
improvement in transportation by rail and motor
so that prompt deliveries are relied upon, (2) an
appreciation of the profits to be derived by quick
turnover, and the dangers to be avoided by low
inventories, and (3) a realization that the customers’
wants and fancies should be studied and manufac-
tured product made accordingly. As a result business
is speeding up to an enormous volume, inventories
are low, and prices are holding even and in some
cases dropping.

The textile industry as a whole is not yet prosper-
ous. But during the last two years there have been
awakenings of managements that are not only begin-
ning to produce results, but are destined to bring this
industry in line with others now more vigorous and
more prosperous. Some historian will probably point
out that before the war our textile concerns were be-
ginning to decay through lack of keeping abreast of
modern progress. The industry was making historic
goods on historic machines with historic methods.
Then came the war and-its hectic profits; then the
post-war slump common to all; then the dreary years
just ended in which our textile operators realized that
something was the matter and that that something
was not a post-war general condition, There is now
going on a studying of markets, a scientific investiga-
tion of what the buyer wants, and an alert examina-
tion of manufacturing and selling methods. Some of
our more enterprising concerns have discovered that
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milady is buying very liberally but not what grand-
mother wore, and as they change their lines to the
new colors, weaves and fabrics, with liberal use of
silks and rayons, they are finding they can market
great quantities of goods at prices not dreamed of in
1922 and 1923. This awakening has not yet per-
meated all of our mill towns, but it has already
changed red figures to black for some of the largest
of the textile concerns. The movement South ac-
complished something, but the renaissance of man-
agement just now getting under way promises the
restoration of another great industry.

The latest cotton condition report of the Depart-
ment of Agriculture, issued on Tuesday of this week
and relating to the situation Sept. 1, shows a reduc-
tion in yield from the Aug. 16 report of 250,000 bales.
A decline in condition for the last two weeks of Aug-
ust of 5.8 points is indicated and the yield per acre
is reduced to 141.5 pounds, from 144.1 pounds. The
latest forecast, based on these figures, is 13,740,000
bales, which contrasts with a total production last
year of 13,627,936 bales. The condition has further
declined in all of the important cotton States ex-
cept Louisiana. The loss was greatest in Oklahoma
—from 749 Aug. 16 to 61% Sept. 1; it was also se-
vere in Arkansas, where there had been a drop from
79% to 69%. There was a decline of only 3 points
in Texas, but the Sept. 1 condition is given at only
43%. North Carolina declined 7 points, to 68%;
as also South Carolina, the latter to 46% ; Georgia,
6 points, to 55% ; Alabama, 5 points, to 65% ; and
Mississippi, 3 points, to 74%. For Louisiana the

gain between Aug. 16 to Sept. 1 is given as 2 points,
to 67%. Virginia, Tennessee and Missouri also re-

port a decline in condition covering the last two
weeks of August. Such a decline is quite usual, how-
ever, at this period, the condition Sept. 1 last year
of 59.3% of normal for the whole crop, having shown
a reduction of 5.6 points for that time. The general
average this year is 56.2% of normal Sept. 1 ,which,
as noted above, is 5.8 points lower than it was two
weeks earlier. The indicated yield per acre a year
ago was 151.5 bales; the present year it is 141.5
bales. Most of the cotton States now, however,
promise a larger yield of cotton than they did last
year, the only important exceptions being Texas and
Georgia. The current estimate of yield for this year
for all States except Texas is 9,889,000 bales; for the
same States last year the yield was 8,677,000 bales.
In spite of the lower condition for the Texas crop on
Sept. 1, as contrasted with two weeks earlier, an in-
crease in yield is now indicated, the latter being for
this year’s production in that State 3,851,000 bales,
against 3,769,000 bales two weeks earlier, an increase
for the latest estimate of 82,000 bales; last year the
production in Texas was 4,951,000 bales. It should
perhaps be added that Procter & Gamble have this
week put out one of their periodic estimates, and
they put the probable yield from the whole United
States the present season at 14,850,000 bales, or con-
siderably over a million bales more than the Depart-
ment of Agriculture’s estimate of 13,740,000 bales
above.

The important feature of the Government grain
crop report, issued by the Department of Agricul-
ture on Wednesday, is the further improvement in
the condition of spring wheat and the addition of
21,000,000 bushels to the estimate of yield for this

year. The condition of corn was lowered during
August, and the estimate of yield was 65,000,000
bushels less than it was the month previous, and
with the exception of last year, this year’s crop of
corn now promises a smaller production than for any
year since 1919. A condition of 75.5% of normal
for corn on Sept. 1 this year is indicated and is con-
siderably below the average for that date; it was
only 66.4% of normal at the corresponding date of
last year, but the crop last year was almost a failure.
The Sept. 1 condition in 1923 was 83.3%; in 1921,
85.1% ; in 1920, the year of the record crop, 80.4%,
and in 1919, 80.0%. The indicated yield this year
is now placed at 2,885,000,000 bushels. Omitting
last year, when the corn crop was only 2,436,500,000
bushels, the production in four of the preceding
seven years was in excess of 3,000,000,000 bushels,
and in one other year of the seven, only slightly un-
der that quantity; in 1920, the record year, the crop
was 3,230,500,000 bushels. The losses in this year’s
crop of corn during August were largely in Minne-
sota, Illinois and South Dakota. On the other hand,
a somewhat larger yield is now indicated for Ne-
braska, Kansas and Ohio than appeared a month
earlier. Iowa, the leading corn State, shows little
change during the past month, and the production
this year in that State and Illinois, which holds sec-
ond place, is quite as large or larger than for some
seasons when the total yield was very heavy. The
reduction in the yield of corn this year as compared
with previous years when the yield was larger was
in the main scattered over States of smaller produc-
tion and was notably heavy in the Southwest, in
Texas and Oklahoma.

Spring wheat condition on Sept. 1 this year is put
at 75.0% of normal, as against 73.9% a month ear-
lier and 82.3% on Sept. 1 1924, which was quite high
for spring wheat. A yield of 284,000,000 bushels of
spring wheat is now promised, which exceeds all
years back to 1918, and this amount added to the re-
duced yield of winter wheat will give a total wheat
production this year of 700,000,000 bushels, as
against 872,673,000 bushels last year. Not since
1917 has the total wheat crop been less than is indi-
cated for this year. Oats also show improvement
during August, the condition being 82.1% of normal
Sept. 1, in contrast with 79.1% a month earlier, but
comparing with 89.3% a year ago. The indicated
yield of oats this year is now placed at 1,462,000,000
bushels, which compares with 1,541,900,000 bushels
harvested last year, the latter being not very far be-
low the record crop of 1917. For barley a yield of
222,000,000 bushels is promised, which compares
with 187,875,000 bushels last year; rye 52,000,000
bushels, contrasted with 63,446,000 bushels in 1924,
and rice 35,300,000 bushels, against 33,956,000. The
indicated production of white potatoes was further
reduced during August, it being now put at only
344,000,000 bushels, which contrasts with a yield of
454,784,000 bushels in 1924, There was some im-
provement in tobacco in August production, Sept. 1
bring increased to 1,247,000,000 pounds, which is
practically the same as last year, showing a gain of
only 6,498,000 pounds for this year.

The sixth Assembly of the League of Nations
opened its sessions at Geneva on Sept. 7. M. Pain-
leve, French Premier, “cheered by the delegates of
more than 50 nations, presided temporarily and de-
livered the opening address.”” The Geneva repre-
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sentative of the New York “Herald Tribune” cabled
that “he sketched the accomplishments of the League
the last year and apologized because greater efforts
for peace had not been put forth, but he expressed
hope for the future activities of the League.” Con-
tinuing his account of the opening session the corre-
spondent said: “Referring to the widow of the for-
mer President, who sat in the rear of the Assembly
hall surrounded by friends, the Premier pointed out
the presence of ‘the woman who bears the great name
of President Wilson.” The delegates applauded. The
Assembly this afternoon unanimously elected Sena-
tor Raoul Dandurand, of Canada, its President anil
adjourned its session for five minutes in respect to
the memory of Rene Viviani, report of whose death
in Paris was received during the session.”

The New York “Times” representative said in his
account of the same session that “if Premier Pain-
leve of France in his opening speech as President
pro tempore seemed with one hand to throw a fistful
of mud at America in his attack on those who
thought the League was dead, he certainly with the
other hand pinned a bouquet on that country when
he held up the solidity and peaceful relations of the
American States as a model for Europe to copy.” He
also observed that “incidentally M. Painleve took a
left-handed whack at Washington’s hope for an
American disarmament conference when he asked
the Council of the League to prepare invitations to
a League disarmament conference, to be called when
the security negotiations, which he considered prom-
ising, had reached the proper stage.”

Word came from London on the evening of Sept. 4
that “the meeting of the Allied and German jurists,
who convened on Monday for the purpose of advanc-
ing the proposed security compact between France
and Germany, adjourned late this evening, and the
whole problem now reverts to the heads of the va-
rious Governments.” The London correspondent of
the New York “Times” stated that “the conclusion
of the sessions was shrouded in as much secrecy as
was its beginning, and other than a rather general
statement from British official sources to the effect
that eight meetings of the jurists had ‘heen conducted
very smoothly, in an atmosphere of common sense,
definite information is lacking from Government
quarters.” Continuing, he said: “Whether suffi.
cient progress has been made to justify an immedi-
ate conference of the Allied and German Ministers
remains unknown, although British officials wer:
maintaining optimism to-night. Reports have it that
certain definite provisions for the proposed com-
pact have been tentatively agreed upon by the jurists,
but there is considerable doubt in other well-in-
formed diplomatie circles as to whether the agree-
ment was on major or minor points.”

Trom Berlin came the statement from the New
York “Times” representative at that centre that,
«qlthough the Nationalist press continues to throw
cold water over the whole project, no doubts are ex-
pressed in official quarters here that some sort of
international conference on a security compact will
evolve out of the jurists’ deliberations in London.”

Much more definite news was received in a spe-
cial cablegram from Geneva to the New York “Her-
ald Tribune” on Sept. 7. The correspondent also
said: “Allied experts who worked in London on the
subject of a European security pact have already

drafted a text which has been taken up by M. Pain-
leve, M. Briand, French Foreign Minister, Austen
Chamberlain, British Secretary for Foreign Affairs,
and Emile Vandervelde, Belgian Foreign Minister.
They conferred to-night and it is expected that within
the next 48 hours a joint invitation for a conference
with the Allies will be dispatched to Berlin. The
wording of the draft is still a secret, but it is known
that the experts are agreed on many points and es-
pecially the obligation of the parties concerned to
present their disputes to the League Council when-
ever they arise. Thus the Allies contemplate the use
of the Council which is to render decisions only with
the complete agreement of the ten members of the
Council. The pact likewise anticipates Germany
within the League and naturally membership in the
Council. This gives the Reich entry to Geneva, an
opportunity to block all decisions unless the Cove-
nant is amended to avoid it.”

According to the Berlin representative of the New
York “Times,” in a dispatch dated Sept. 7, “Premier
Painleve’s speech at Geneva this morning, quoted
textually in the Berlin evening papers, has made a
deep impression in political circles here. In the ab-
sence of Chancellor Luther and Foreign Minister
Stresemann, both of whom are still on vacation, a
statement on the subject was obtained from Panl
Loebe, President of the Reichstag, which the official
spokesman at Wilhelmstrasse subsequently indicated
could be considered to represent the views of the
German Government. Dr. Loebe said: ‘As a Ger-
man I am favorably impressed by M. Painleve’s out-
spoken desire to see Germany enter the League of
Nations and have my country collaborate therein
with France for the maintenance of European peace.
I am also glad to note the French Premier’s ac-
knowledgment of the necessity for a general reduc-
tion of armament. In view, however, of the fact that
the conditions preliminary to definitive action on
the part of the League of Nations are so many and
complex, and, secondly, that in one case, where the
League sought to act through the Geneva Protocol,
its action failed of ratification by the nations con-
cerned, I feel that the mission of the United States
in the matter of disarmament in no sense is termi-
nated by M. Painleve’s proposal, but rather gains
added importance as an essential complement to the
juristic deliberations that may be staged at Geneva.
In my opinion the calling of a conference for limita-
tion of armaments by the President of the United
States, whose country initiated the first great move
in the desired direction, is doubly to be welcomed.
I should like to add that the presence of Mrs. Wood-
row Wilson at the opening of the Geneva Assembly
seems to me symbolical that the eyes of the United
States are still resting benevolently on the League’s
efforts to promote peace in Europe.” ”

Still more definite news relative to a peace agree-
ment appeared in an ‘ ssociated Press dispatch from
Geneva on Sept. 8. It was stated that “the Allies
definitely decided to invite Germany to a conference
for consideration of the proposed security pact, a
British spokesman announced to-day. The spokes-
man at the same time stated that Premier Painleve
and Foreign Minister Briand of France, accom-
panied by Austen Chamberlain, the British Foreign
Secretary, are motoring to Aix-les-Bains this after-
noon to confer with Stanley Baldwin. the British
Prime Minister, and iron ont the detai's of the pro-
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Jjected meeting with the German Foreign Minister,
Dr. Stresemann. Mr, Baldwin’s trip, he continued,
was not to be taken as an indication of any new
crisis in the situation, which in fact continued hope-
ful. The Allied and German jurists at their recent
meeting in London drafted a provisional text for the
security pact, with indications of the points on which
differences of opinion exist. This draft will be the
basis of the negotiations with Dr. Stresemann.”

The Berlin correspondent of the New York “Eve-
ning Post,” in a dispatch the same afternoon pre-
sented quite a different side of the picture. He
said that, “while, in Geneva, France urged a dis-
armament congress and plans are being made for a
meeting of the German and the Allied Foreign Min-
isters to draft the security pact, and while the Ger-
man Government, supported by German industries,
is trying to re-establish Germany’s international
position and restore normal relations with former
enemies, the irreconcilables are mobilizing them-
selves in full strength.” The “Post” correspondent
further asserted that, “in their work against the
movement toward peace they are assisted by similar
activities on the part of the die-hards in other coun-
tries. The news that the French police removed the
wreath which German pacifists attending the peace
conference placed upon the tomb of the Unknown
Soldier in Paris is received with positive satisfaction
by the enemies of the security pact here. They use
it as an argument proving that reconciliation is im-
possible.”

As the week progressed it was emphasized in Ge-
neva cable dispatches that special attention was be-
ing given by the Foreign Ministers assembled there
to the drafting of a security agreement. The New
York “Times” representative cabled on Sept. 8 that,
“coincident with the work of the sixth Assembly,
there are going on here hourly negotiations which
in immediate importance overshadow the business of
the League of Nations itself. Morning, noon and
night the Allied Foreign Ministers are working on
the security problem, preparatory to meeting the
Germans in a conference, the date and place of
which probably will be fixed in a few days.” Con-
tinuing his outline of the principal developments,
the correspondent said: “This afternoon the Eng-
lish, French, Belgian and Italian chief delegates went
to Aix-les-Bains, a few miles away, where Stanley
Baldwin is taking the cure, and under the presidency
of the British Prime Minister discussed the terms of
the Allied project of a Rhineland treaty being drafted
following the talks in London last week between the
Allied and German experts, the Allied experts hav-
ing come to Geneva yesterday to report to their
chiefs. At the end of the London conversations there
were three texts for the Rhine treaty—one English,
one F'rench and Belgian, and one German. As a con-
cession to the French, who ask Allied unity, the Brit-
ish have agreed to work out a common Allied proj-
ect which will at the conference be put up against
the German project, the French figuring that this
procedure will lessen the chance of the Germans try-
ing to play English against French interests. Tt will
be recalled that the British have approved each of
the French security notes in the Paris diplomatic ex-
changes with Berlin.” He added specially that “it is
now revealed that Austen Chamberlain made a last-
minute effort to have the Germans come to (Gieneva
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this week and iron out the whole business and join
the League; but the Germans replied that they
wished the security conference delayed until after
the Assembly, on the ground that they would be at
a disadvantage in the atmosphere of Geneva.”

Naturally, developments at Geneva were watche:
closely at home by the respective Governments rep-
resented. According to a special Paris dispatch to
the New York “Times” on Sept. 8, “a statement made
at Geneva by Foreign Minister Briand to a German
Socialist press agency and the visit of Premier Pain-
leve and the Allied Foreign Ministers to Mr. Bald-
win at Aix-les-Bains have caused a stir in Paris
such as never has been felt since the news was sent
from Cannes of Lloyd George’s proposals for a se-
curity compact.” Continuing, the correspondent
said: *“M. Briand is quoted by the German agency
as saying: ‘I expect to play with my cards on the
table, for I want peace between France and Ger-
many. We are going to speak frankly on every ques-
tion—about economic relations, about disarmament
and evacuation of the occupied territory—for we
must find a definite solution for our two countries,
or we will drift to ruin.’ The correspondent ob-
served also that “such a statement as that would,
four years ago, have been called high treason. But
this time the situation is all changed.. M. Millerand
is no longer at the Elysee and the National bloc no
longer is in power at the Palais Bourbon. Had they
been so the emotion caused by the Foreign Minister’s
words would have been very different. Even now the
suggestion that evacuation of any part of the occu-
pied territories should be the corollary of signature
of the compact of security with Germany is likely to
cause an uproar. But there is realization that peace
on such terms has now become possible. This time
M. Briand will be able to have his revenge for
Cannes.”

Relative to developments at Wednesday’s session
the Geneva representative of the New York “Times”
cabled that “the security negotiations being con-
ducted at Geneva by the Allied Foreign Ministers
took a new turn to-day when Foreign Minister Benes
of Czechoslovakia and Foreign Minister Skrzynski
of Poland asked that their countries be represented
at the coming meeting between the Allied and Ger-
man Foreign Ministers to prepare the security con-
ference for next month.” He also stated that “France
supported the demand of her allies and Austen
Chamberlain listened sympathetically to Dr. Bene’s
argument that the peace .of Europe would be better
protected if Germany made arbitration and guaran-
tee compacts with all her neighbors.” TFurther out-
lining the situation, he said: “As matters stand to-
night the disposition of the French, English, Bel-
gians and Ttalians is to grant the request of Prague
and Warsaw, although of course were the Germans
to refuse, the Allies would be still committed to a
conference with Berlin alone. Tt is generally be-
lieved here that the Reich would be with difficulty
persuaded to consent to this procedure. If she does
not consent, Dr. Benes will ask that Poland and
Czechoslovakia have the right to send observers to
the Allied-German discussions. Mr. Chamberlain
and M. Briand are preparing a note to be sent to Dr.
Stresemann inviting the Germans to a private con-
ference of Ministers prior to the larger security con-
ference. Mr. Chamberlain leaves Geneva Friday and
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it is expected that the note will go forward to Ger-
many before his departure. If the Germans are will-
ing the Allied Foreign Ministers will meet them at
Lausanne or any other convenient place after ad-
journment of the League Assembly and probably in
the first week of Octeber. The English hope the big
security conference can take place before the first of
November, and the place will probably be either
Brussels or London, with the Germans apparently
favoring the British capital.” '

Cabling from Vienna on Sept. 9, the New York
“Times” correspondent said that “Austrians are fol-
lowing the discussion at Geneva with the keenest
interest, feeling that their fate and future hang on
the decisions taken. The press is quite excited over
the apparent dissension between France and Eng-
land. It is felt that the turning point in the history
of the Austrian republic is now looming, as up to
the present Austria has been merely a ward of the
League of Nations.”

Definite word came from Geneva yesterday morn-
ing that “the League of Nations to-day declared the
entire success of the League’s effort begun three
years ago to restore the fiscal system f Austria anl
the Council voted to remove League tutelage from
Vienna, retaining control only of resources to guar-
antee service of the loan contracted by Austria un-
der League auspices. The League retained the right
to re-establish tutelage by a three-fourths vote of the
Council if this should become advisable.” It was
added that, “after calling attention to the success of
the Austrians in balancing the budget, which shows
a healthy surplus this year, the Council decided to
remove the League’s veto power on Jan. 1, when M.
Zimmerman, the League Commissioner, will give up
his duties at Vienna. Between now and then Aus-
tria and the League authorities will work out a com-
mon plan for safeguarding the guarantees of the
loan which was used to put Austria on her feet. To-
day’s action will, it is hoped, remove the political
friction caused in Vienna during the last year by M.
Zimmerman’s exercise of his authority.”

The Associated Press correspondent at Geneva
cabled Thursday evening that “a project to convoke
a big international economic conference to study the
causes of economic uneasiness throughout Europe
was set in motion to-night by the French delegation
to the League of Nations Assembly. Louis Lou-
cheur, speaking for the French delegation, recom-
mended that the League’s technical organizations,
together with the International Labor Bureau, be
asked to draw up a program for such a conference,
which would include such subjects as the distribu-
tion of raw materials, race questions and tariff laws,
which now threaten economic chaos and possiblv
contain the seeds of new wars.” d

In discussing the attitude of the nations, large
and small, toward forced arbitration, the Geneva
correspondent of the New York “Times” said in a
dispatch yesterday morning: “The Assembly of the
Teague of Nations is bringing into bold relief the
fundamental conflict among the nations of the world
on the basic issue of compulsory arbitration of inter-
national disputes. The nations members of the
Teague, and in fact all the nations in the world, are
divided into two camps. One camp. led by France,
favors world-wide and universal agreements to sub-
mit to arbitration anv differences arvicina hatwaan
nations, while the other camp, led by the British
Empire and including Ttaly and Japan, refuses a

program of universal arbitration. To an important
degree the position of Great Britain is the same as
that of the United States, namely, certain issues
affecting vital questions of national interests pre-
vent submission to arbitration. Of course, all the
small nations favor general arbitration, believing
that it would protect them against abuse of power
by a greater nation, and this leads the majority of
the members of the League to take the stand that
England’s attitude is really: ‘We prefer to trust in
our fleet than in your judges.’ And so in 1925 we
have at Geneva a repetition of that conflict between
nationalism and internationalism which kept Amer-
ica out of the Leag.~.”

The latest developments with respect to the secu-
rity negotiations were outlined as follows by the Ge-
neva correspondent of the New York “Herald Trib-
une” in a dispatch yesterday morning: “The text
of the Allied note to Germany inviting the Reich to
participate in the security negotiations vital to Eu-
ropean peace was drafted to-night by M. Briand, the
French Foreign Minister, and submitted for the ap-
proval of Austen Chamberlain, British Secretary for
Foreign Affairs, at the League of Nations Assembly
here. In British circles it was announced that Mr.
Chamberlain is prepared to approve the note with-
out change and that it will be sent to Berlin to-mor-
row, as Emile Vandervelde, Belgian Foreign Minis-
ter, and the Italian representatives already have as-
sented to the general text. The note refers merely
to the negotiations regarding the inviolability of the
Rhine line and makes no mention directly of the se-
curity demands of either of France’s allies, Czecho-
slovakia and Poland. M. Briand, however, has so
worded the document that German assent hinges on
the general preliminary exchange of notes among
Berlin, Paris and London in the last few weeks, and
if Gustave Stresemann, German Foreign Minister,
agrees he will automatically assent to negotiate with
the French reservation in view. There are seven of
these reservations, but the principal one is the obli
gation of Germany to enter the League before any
pact is signed and that treaties of arbitration with
France’s Eastern allies will follow the main pact
under the supervision of France. It is expected here
that Herr Stresemann will readily agree to these
conditions and will send a prompt reply.”

The Mosul problem has been under active discus-
sion at Geneva. As early as Sept. 4, cable advices
from that centre stated that “the League Council to-
day named three of its members, Alberto N. Guani.
of Uruguay; M. Unden, of Sweden, and Quinones de
Leon, of Spain, to investigate and suggest a solution
following the rival claims of Great Britain and Tur-
key over the villayet of Mosul, the historic oil region
in Asia Minor.” In discussing the policy to be pur-
sued in dealing with this troublesome question the
Geneva representative of the New York “Herald
Tribune” said that “Premier Painleve believes that
rough treatment of Turkey in Geneva is dangerous
not only to the French hold on Syria but on the Brit-
ish hold on Irak and suggests indefinitely to delay
a decision on the Mosul question. British circles,
however, are strongly opposed to any such delay and
it is likely Painleve will be forced to yield this
point.”

Tn a special cablegram from Geneva to the New
York “Times” on Sept. 4 it was stated that “plead-
ings in probably the greatest law suit in history, in-
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volving the disposition and future of the whole Vil-
layet of Mosul, which is being tried before the Coun-
cil of the League of Nations as a high tribunal, were
completed to-day, and argument by Colonial Min-
ister Amery of Great Britain and Tewfik Bey of
Turkey, as well as the report of the League Boun-
dary Commission, were placed in the hands of a sub-
committee of three Council members composed of
Foreign Minister Unden of Sweden, the Spanish Am-
bassador to France, Senor Quinones de Leon, and
the Uruguayan Minister to France, Senor Guiani.
The decision probably will not be issued before a
fortnight.” The correspondent added that “the fea-
ture of the day’s pleadings was not the arguments
presented by either side, but the whole-hearted man-
ner in which Colonial Minister Amery, regarded as
an opponent of the League of Nations, openly and
frankly laid his cards on the table and expressed
thorough faith in the League’s power to decide the
question. It had been expected that he would seek
to bargain. Instead he stated conditions under
which the British Government could continue its re-
lations with Irak, and under which she would have
to break off. He took much personal responsibility.”

The extreme difficulty, because of political preju-
dice and rivalry, of reaching an agreement on any
of the international questions presented at the
League of Nations Council, or any similar gathering,
was demonstrated in the following special Geneva
cable dispatch to the New York “Times” on Sept. 8:
“League officials are shocked at a declaration made
to-day by Tewfik Bey, the Turkish Foreign Minister,
that the Angora Government had never given a prom-
ise to accept in advance the decision of the Council
in Turkey’s controversy with Britain over the Mosul
boundary and would insist that a plebiscite be held
to determine the disposition of the disputed terri
tory. Tewfik Bey’s statement is considered as plac-
ing in jeopardy all the work done so far by the
League to settle this difficult question. It will be
reiterated in a memorandum which he will hand to-
morrow to the League Council as his final word in
his arguments as attorney for his Government. Thes>
arguments are supposed to be finished before the
sub-committee appointed to study the whole ques-
tion and make a report on which the Council can
build its decision. The Turkish statement is ex-
tremely long and answers the British argument to
the Council point for point.”

Turkey’s attitude toward the Mosul problem, and
also the League of Nations, was set forth in the fol-
lowing dispatch from Berlin, also on Sept. 8: “The
League of Nations can precipitate war or foster
peace according tc her method of solving the Mosul
problem now befo < the Geneva bod /, declared Ken:
aleddin Sami Pasha, Turkish Ambassador to Berlin,
to-day. ‘Mosul is Turkish and there is no reason why
she should join Irak, which is Arabian,” he contin-
ned. ‘Thousands of Turks now living in Central
Europe are ready to return to their country to fight
should Mosul’s right of self-determination be re-
fused her by the League.’” It was further stated
that “regarding a plebiscite for deciding under whose
control this country should be placed the Ambassa-
dor was doubtful whether a fair vote could be taken.
If full freedom in casting a vote was guaranteed to
every one and the people were not terrorized Turkey
would be willing to submit the choice to the people,
knowing that the Turks in this section are in'a ma-

jority. The Ambassador asserted that Turkey had
the power to enforce her rights in holding Turkish
country inseparable but had not made display of
that power, trusting to the League to act justly. But
she was willing to show her teeth if the decision
tended to put the Turks in Irak under the same rule
as the Arabs.”

The radical, or strictly Socialist, element in’the
British Labor. Party has been asserting itself re-
cently. Apparently this group feels that the more
moderate element, under the leadership of former
Premier Ramsay MacDonald, has not been suffi-
ciently aggressive. On Sept. 6 a special cablegram
from London to the New York “Herald Tribune”
stated that ‘a movement to oust J. Ramsay MacDon-
ald, the former Premier, from his position as leader
of the Labor Party was disclosed to-night as the
trade unionists and labor ‘intellectuals’ departed for
Scarborough, where the Trade Unions Congress
opens to-morrow.” The situation was further ex-
plained as follows: “The former Premier will go
from Balmoral, where he has been the guest of the
King, to attend the congress, which is expected to
witness the bitterest fight between the extremists
and moderates in the history of the British labor
movement. The bitter-enders this evening are evine-
ing their contempt for the idealism of MacDonald
and plan to remove him as the chief barrier to their
desire to substitute direct action for constitutional
and parliamentary methods. If they fail in their
efforts to have MacDonald ousted they will seek to
separate the trades union part of the labor move-
ment from the political section.”

That much difference of opinion as to policy ex-
isted within the ranks of the Labor Party was fur-
ther shown in London cable messages the following
day. The New York “Herald Tribune” correspond-
ent said that “a lively debate over the proposal for
separate offices for the Trade Union Congress and
the political wing of the British Labor Party as well
as establishing their separate research and propa-
ganda departments marked the opening of the Trade
Union Congress at Scarborough to-day.” He added
that “the debate ended with the assurance that the
Trade Union Council would consider the proposal of
further continuing the negotiations with the Labor
Party to see if satisfactory arrangements could be
made between them. Much significance is attached
here to this discussion, for if the proposal is carried
it would be interpreted everywhere as beginning a
definite cleavage between the industrial and polif-
ical sections of the British labor movement.”

According to a special London cablegram to the
New York “Herald Tribune” the next day the Con-
servative wing of the Labor Party won a victory
over the radical group. It was stated that “J. H.
Thomas and A. .J. Cook, champions respectively of
the moderates and extremists in the British labor
movement, crossed swords to-day on the floor of the
Trade Union Congress at Scarborough and the for-
mer won. Thanks largely to the eloquence of the for-
mer- Colonial Secretary, a resolution to invest the
general Trade Union Congress with full power of dic-
tatorship over 5,000,000 British workers—a resolu-
tion that Thomas called ‘the most important before
the congress™—was shelved until next year at least.”
It was added that “the miners alone were prepared to
confer on the council the right to call a general strike
whenever it was deemed necessary, and the over-
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whelming hostility with which it was received by the
delegates caused it to be referred back to the coun-
cil to be considered further by the various unions.”
In a special wireless London message to the New
York “Evening Post” last evening it was asserted
that “the trades union congress at Scarborough,
which is expected to complete its work to-day, has
fulfilled the predictions of being inconclusive and
leaving the British labor movement almost exactly
where it was, so far as formal changes go. But it
has been a more radical congress than had been ex-
pected. The most pronounced result, though it is
one not showing in the official record, is that Labor
Party leadership as such and more particularly the
leadership of Ramsay MacDonald, J. R. Clynes
and J. H. Thomas, has virtually come to an end.
The great doclrme of political action through the
polls and through Parliament, which for decades
has been the central belief of British labor, is
waning. And a belief in direct action, not only for im-
proved wages and working conditions, but to produce
political results, is gradually taking its place.”

Still other advices from London indicated that the
Communists also were giving the Government trou-
ble. The Associated Press representative at that
centre said that “report has it that the British Gov-
ernment has taken the offensive to check increasing
activities of Communists within its territories by
ordering the arrest of agitators concerned in plots
to spread propaganda among members of the army
and navy.” Continuing, the correspondent said:
“The action of the Home Office, which has impressed
Scotland Yard into the service of rounding up the
Communists, is said to follow reports received dur
ing the past several weeks that agitators have been

making rapid headway in Great Britain, carrying

on propaganda in army centres, particularly at
Aldershot and in the navy yards and at shipping cen-
tres. In connection with the Government’s reported
intention to take action against Communist agita-
tors in Great Britain, Scotland Yard to-day sent civ-
culars to all police stations in the metropolitan area
warning them to be in readiness for a window smash-
. ing campaign organized by the Communists. The
campaign, it was stated, would be aimed chiefly
against the National Sailors’ and Firemen’s Union
and similar organizations.”

The situation was outlined in a somewhat more
spectacular manner by the London representative o?
the New York “Times” in a dispatch on Tuesday eve.
ning. He said in part: “The spectre of Com-
munism which is terrifying conservative England
nowadays made a three-fold appearance to-day. Tt
reared its head at the military maneuvers on Salis.
bury Plain. Tt stalked forth at the Scarborough
Trade Union Congress. Finally, it leaped forth
arimly from behind warnings issued by the Scotland
Yard Detective Bureau that serious rioting mayv
break out in London in the next few days. At the
Salisbury Plain maneuvers, the biggest held in Eng-
land since the year before the World War, each of
the armies has a far more serious foe than the
‘enemy’ arrayed against it. That foe is Communism.
Not only is there a concentration on and around Sal-
isbury Plain of 50,000 troops but also a concentra-
tion of ‘Red’ efforts to undermine the loyalty of the
soldiers by propaganda which is unprecedented in
British annals.” He added that “it is said here to-
night that Communist endeavors to subvert army

discipline are becoming such that the Government
may soon intervene. Already Government officials
have a full report of speeches made by extremists
such as Tom Mann and Saklatvala, Communist
Member of Parliament, which may soon form the
basis of drastic official action. Among these
speeches, which together make a bulky package, is
one by Saklatvala—who is slated to visit America
as a delegate to the Interparliamentary Conference
—who said: ‘I am going to carry on subversive
propaganda, revolutionary propaganda and Com-
munist propaganda, with the assistance of Russians,
Chinese, Germans and British.” It was he also who
has been denouncing the British Union Jack recently,
dedaunn it should be hauled down as the emblem of
tyranny.’

It has been taken for granted during the week that
the men who are directing the French Government
have fully made up their minds to do all in their
power to strengthen its financial position, and that
they realize a long step in this direction will have
been taken when a plan is worked out for funding
its war debt to the United States and Great Britain.
Word came from Paris through an Associated Press
dispatch on Sept. 5 that Finance Minister Caillaux
had decided to obtain additional revenue by taxing
the “idle rich.” The Paris correspondent of “The
Sun” said that “the probable method of collection
will be that suggested by Loucheur last spring, when
he proposed an absolutely new form of checking
through the amount of insurance paid by owners of
‘idle assets.’” He added that “by the general un-
easiness can be judged that Caillaux is right in think-
ing that enormous sums have been sunk in these
speculative yet safe forms of guarding capital, with
a chance of increasing it. The new tax involves a
regulation against the export of jewels and works of
art and penalizing any one notably underinsuring
objects of high appraisable value. It is also possible
that the tax will be extended to private parks and
shooting, fishing and pleasure grounds, which at
present are paying merely the ordinary tax on unim-
proved property.”

Going more into detail as to M. Caillaux’s plans
with respect to domestic finances, the Paris corre-
spondent of the New York “Times” said in a cable-
gram on Sept. 4 that “Finance Minister Caillaux’s
draft for the 1926 budget, which he presented to the
Cabinet yesterday and which will be shortly deliv-
ered to the Chamber Finance Commission in order
to allow discussion to begin as soon as Parliament
meets on Oct. 6, besides seeking to provide for 3,460,-
000,000 francs estimated additional need, includes
an entirely new extra-budgetary organism, which
will be charged with completion of reconstruction of
the devastated regions and all France’s payments
abroad on account of war debts.” He further stated
that “this organism will be a sinking fund which M.

Caillaux hopes to see grow from year to year and be
a permanent establishment for liquidation of ‘ex-
penses due to the war. Tt will be fed by three sources
of income: (1) Recovery of various sums from pay-
ments already made to inhabitants of the devastated
regions which may have been ‘unjustly and rapidly’
acquired; (2) from all German payments in cash
under the Dawes Plan, and (3) from annual sur-
pluses of income over expenditure and various other
non-permanent sources.”

igitized for FRASER
tp://fraser.stlouisfed.org/




1292

THE CHRONICLE

[VoL 121.

In circles in this country in which diplomatic
practices are understood the opinion has been ex-
pressed with considerable confidence in the last
week or two that the negotiations at ‘Washington
this month with respect to the French debt and next
month relative to the Italian debt will be largel,
formalities. Those who have taken this ground are
certain a perfect understanding already. exists re-
garding the most important points. Ground for this
assumption would seem to be found in a special
Geneva dispatch to the New York “Herald Tribune”
on Sept. 4. It stated that, “coincident with the ar-
rival of Premier Painleve in Geneva to-day it was
learned that when Joseph Caillaux, French Minister
of Finance, reaches Washington this month for the
purpose of funding the French debt to the United
States his task will be easier than is generally ex-
pected.” He also suggested that “the diplomatic
negotiations between Paris and Washington the last
few weeks have already prepared the French to ex-
pect to pay the United States between $60,000,009
and $70,000,000 annually, though with a moratorium
of sufficient length to clear away the major part of
the French commercial debt before the political obli-
gations can be touched.” Continuing, the corre-
spondent said that “the ‘Herald Tribune’ under-
stands it has already been agreed in principle that
the French will not be called upon to exceed the
maximum payment of between $60,000,000 and $70,-
000,000 dealing with both categories of debts. As
the commercial debt diminishes the payments of the
political debts will mount but never over the maxi-
mum yet to be agreed upon. Meantime the French
have received a new debt proposal from Great Brit-
ain post-dating the recent agreement between Cail-
laux and Churchill in London. The British suggese
payment by France of $40,000,000 annually on the
condition that France be willing to surrender
about $14,000,000 more from the French re-
ceipts of the Dawes Plan payments from Ger-
many.” .

Further substantiation for the same idea appeared
in statements credited to M. Emile Daeschner,
French Ambassador to the United States, and Myron
T. Herrick, American Ambassador to France, in the
course of addresses at a Marne-Lafayette celebra-
tion at West Point on Sept. 6. The New York
“Times” representative said that they “both ex-
pressed their firm confidence to-day that the coming
debt negotiations would result in a just and equit-
able settlement at the Lafayette-Marne celebration
at the United States Military Acadamy here, whera
they were the chief speakers.” He added that “M.
Daeschner pointed to the high character of the mem-
bers of the French debt mission and of the Ameri-
can commissioners as a guarantee that the hopes of
both nations would be fulfilled. Mr. Herrick, who
spoke extemporaneously, dwelt upon the long,
friendly relationship that had existed between the
two nations, and declared that he felt that both coun-
tries would continue in that friendship. He asserted
that the problems between the two countries would
always be solved if approached with the same friend-
liness that existed in the past. Turning to the ques-
tion of debt negotiations, he said he felt no doubt
that this specific problem would be handled to the
satisfaction of both nations if ‘approached in a spirit
worthy of the past relationship.” ”

Secretary of the Treasury Mellon, upon his return
to Washington, let it be known that “the American
Debt Funding Commission has been gathering a
large amount of data and information bearing on
the French debt question and the ability of France to
pay and is making a careful study of all this mate-
rial.” Continuing, the Washington representative
of the New York “Times” said that “it is the desire
of Secretary Mellon, Chairman of the Commission,
to have each member as fully acquainted as possible
with the problems to be discussed when the Ameri-
can and French commissions begin their conferences
here, which are expected to start about Sept. 24.
Economic considerations alone will guide, it is as-
serted, in reaching conclusions on the debt settle-
ment. While the moral obligation in the Belgian
settlement occasioned by the agreement of President
Wilson at the time of the signing of the Versailles
Treaty was admitted to have received consideration,
the capacity of Belgium to pay her debt to the United
States was the real factor on which the terms were
based.”

Dispatches from Rome have stated that the Italian
Debt Commission, as well as that of France, would
base its case solely on “ability to pay.” Count Volpi,
Italian Finance Minister, was quoted in an Asso-
ciated Press dispatch on Sept. 4 as saying that “Italy
desires to conclude, as soon as possible, a just settle-
ment of her war debts to the United States, based
completely upon the realities of her industrial, eco-
nomic and financial situation.” The Minister added
that “we have every reason to be hopeful. I am 2
business man and will be dealing with business men
of my own type, like Secretary Mellon, who, I am
sure, will approach the problem with an eye to reali-
ties. T have successfully carried out many similar
missions in my career, and I trust this one will have
a satisfactory conclusion. Naturally, I cannot di-
vulge the details of our proposals, which will be
accurate and realistic. It must be remembered that
the individual wealth of Belgium is greater than
that of Italy. This must be considered, since our
plan and any interpretations of it are based funda-
mentally on our capacity to pay.”

With respect to the general question of war debts
the opinion has been expressed in Washington dis-
patches that our Government expects that satisfac-
tory arrangements will be made with all the Euro-

pean debtor nations. According to a telegraphic
message to the New York “Times” on Sept. 6, “Ad-
ministration officials are confident that the long
months of labor d.voted by American authorities
here and abroad, looking to the amortization of Eu-
rope’s war-time indebtedness to the United States
are about to bear fruit in tangible form. They are
hopeful of completing funding arrangements within
a year with all of the twenty nations listed on the
books of the Treasury as debtors of the United
States.”

Men formerly and still prominent in European
affairs, have passed on recently with the frequency
and suddenness that have been so0 strikingly true in
this country. On Sept. 7 Philip Rene Viviani, “one
of the greatest orators of recent times and Premier
of France at the moment when the World War be-
gan, died this morning at the Nursing Home in Cla-
mart, near Paris, where he had spent the last few
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months awaiting the inevitable end of a long illness.
M. Viviani was in his 62d year.” The New York
“Times” correspondent in Paris cabled the pathetic
statement that “ever since the death of his wife in
1923 his life had been broken by a growing fever of
mind and body. His whole character and his ora-
tory were of a fiery kind. He was born under an
African sun at Sidi-Bel-Abbes, Algeria, and no one
who ever heard him deliver one of his passionate ora-
tions can forget the heat and fire of the man.” In
a graphic pen picture of the man Stephane Lauzanne
in “Le Matin” of Sept. 7 wrote that he spoke “not
only with his voice, but with his flaming eyes, with
every limb and with his heart and nerves. Though
his command of language was incomparable, he
never held complete command of himself. The flame
which burst from him when he spoke delighted his
audience, but served to burn him up.” 1In a further
brief sketch of the former statesman’s career, the
Paris correspondent of the New York “Times” said:
“During these last months his light had been out.
His political career culminated in the Premiership
during the few months preceding and after the out-
break of war. Like Briand he made his entry into
politics as a Socialist and first held Ministerial
rank in the Clemenceau Cabinet in 1906. His first
Cabinet was formed June 14 1914, and the next
month he made with the then President Poincare a
memorable journey to St. Petersburg, from which ha
barely had time to return before the outbreak of
war. Viviani himself resigned and gave way to
Briand in October 1914 on a vote of confidence in
which, though he obtained a large majority, he did
not obtain the vote of the whole House at large.
Since the war his most conspicuous role had been as
leader, after Briand, of the French delegation at
the Washington Naval Disarmament Conference,
Viviani was a lawyer by profession.” It was
pointed out in another Paris dispatch that ‘he was
a French colonial by birth, having been born at Sidi-
Bel-Abbes, in North Africa, on Nov. 8 1863, and was
of Corsican ancestry. It was his mother’s ambition
to have him become a prelate of the Church, but his
own inclination led him, instead to the practice of
the law and, also, like many other French states-
men, to journalism.”

Speaking of M. Viviani’s visit to the United States,
the Paris representative of the New York “Herald
Tribune” said: “On his visit to America, M. Viviani
won immediate recognition through his brilliant elo-
quence, which had gained him the reputation of be-

ing one of the greatest of French orators. He al-
ways had been responsible for a crowded Chamber
whenever he took the tribune. He made a secon ]
trip to America for the Washington arms confer-
ence in 1921, and several times represented France
at the League of Nations Assembly in Geneva be-
fore ill health caused his retirement. He remained
a Parliamentarian as Senator of the Department of
Creuse, but never spoke in the upper house.” The
correspondent added that “the death of his son on
the field of honor and the death of his wife, in 1923,
contributed largely to the general breakdown which
he suffered and his condition took a decided turn for
the worse about six months ago.”

In his account of the final service in memory of
the former statesman, the Associated Press corre-
spondent said in a dispatch from Seine-Port, France,
on Sept. 10 that “the funeral of Rene Viviani, for-

mer Premier of France, held here to-day, was char-
acterized by a touching simplicity. The entire pop-
ulation of the countryside followed the cortege to the
cemetery, where speakers paid their last tributes to
M. Viviani, whom they characterized as a states-
man who had stood for justice and equity, who spoke
in the name of France in the sorrowful days of 1914
and who did all that was possible to avoid the hor-
rors of war.”

According to cable advices from Copenhagen,
dated Sept. 8, the Bank of Denmark has again
reduced its discount rate 14 of 19, this time to
51497. The 69, rate had been in effect only since
Aug. 25, when it was cut from 79,. Aside from this
change, official discount rates at leading European
centres continue to be quoted at 99, in Berlin; 79,
in Ttaly; 6% in Paris; 5149, in Belgium and Norway;
59, in Madrid and Sweden; 4149, in London, and
497 in Holland and Switzerland. Open market
discounts in London were a trifle higher, at 3 13-169,
for short bills, against 3 11-16@3349% last week,
while three months’ bills closed at 3749, against
3 13-169, a week earlier. Call money remained
steady and ruled at 3149, the same as a week ago.
At Paris and Switzerland open market discounts
remain at 524% and 29, respectively, unchanged.

The Bank of England continues to lose gold, and
this week reported a further decline of £1,153,754,
but accompanied by a reduction in reserve of only
£371,000, note circulation having decreased £783,000.
The proportion of reserve to liabilities dropped to
28.639, from 28.829, last week and 30.69%, the
week before that. At this time a year ago, how-
ever, the reserve ratio was only 19149, and in 1923
19%. An increase of £568,000 was shown in public
deposits, but “other” deposits declined £1,009,000,
while the Bank’s temporary loans to the Govern-
ment decreased £1,736,000. Loans on other se-
curities expanded £1,664,000. Gold holdings aggre-
gate £161,377,764, which compares with £128,423,-
957 a year ago (before the transfer to the Bank of
England of the £27,000,000 held by the redemption
account of the currency note issue), and £127,-
648,2921in 1923. Reserve totals £36,926,000, against
£23,442 227 in 1924 and £23,307,507 the year before.
Loans amount to £72,430,000, in comparison with
£76,320,315 the preceding year and £70,165,713 in
1923, while note circulation stands at £144,194,000,
as against £124,731,730 and £124,090,785 one and
two years ago, respectively. Clearings through the
London banks for the week amounted to £638,-
225,000, compared with £778,538,000 a week ago
and £641,338,000 last year. The official discount
rate of the Bank of England remains at 4146%, still
unchanged despite numerous rumors to the contrary.
We append herewith comparisons of the several
items of the Bank of England returns for a series

of years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT. |

1925. 1924. 1923. 1922, 1921.
Sept. 9. Sept. 10. Sept. 12, Sept. 13. Sept. 14,
£ £ £ £

£

b144,194,000 124,731,730 124,090,785 122,062,070 125,207,555
3,226,000 10,842,481 15,751,593 10,404,619 15,052,601
Other deposits 5,774,000 111,395,944 106,508,587 113,436,470 129,547,614
Gov't securities.... 37,911,000 40,758,443 47,039,623 46,752,645 61,241,744
Other securities____ 72,430,000 76,320,315 70,165,713 71,466,338 79,809,956
Reserve notes & coin 36,926,000 23,442,227 23,307,507 23,809,071 21,653,159
Coin and bullion._al61,377,764 128,423,957 127,648,202 127,421,141 128,410,714
Proportion of reserve

toliabilities - - - 14.97%
Bank rate 54 %

a Includes, beginning with April 29 1925, £27,000,000 gold coiln and bullion
previously held as security for currency ncte issues and which was transferred to the
Bank of England on the British Government's decision to return to gold standard.

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank
of England notes issued in return for the same amount of gold coin and bullion held
up to that time in redemption account of currency note issue. Suattilisg  wl o

Circulation
Publicdeposits. .- -

sy
19% 19.22%

28.63%
¢ T 4% 3%

*227

1926 %
4%
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In its weekly statement the]Bank of France reports
a further large expansion in note circulation, namely,
240,929,000 franes. Total notes in circulation are
thus brought up to 45,685,948,000 francs, which is
the highest figure ever reached. TFor the correspond-
ing date last year total notes in circulation amounted
to 40,314,545,390 francs and in 1923 to 37,703,655,-
325 franes. A further small gain of 68,050 francs
occurred in its gold item. Total gold holdings,
therefore, now aggregate 5,547,103,475 francs, com-
paring with 5,543,904,345 francs for the same time
last year and with 5,538,160,603 francs the year
previous. Of the foregoing amounts 1,864,320,907
francs were held abroad in both 1925 and 1924 and
1,864,344,927 francs in 1923. During the week
silver fell off 618,000 francs, bills’ discounted were
reduced 72,565,000 francs and general deposits
showed a decrease of 406,157,000 francs. On the
other hand, advances rose *84,258,000 francs and
Treasury deposits were increased 8,183,000 francs.
Comparisons of the various items in this week’s
return with the statement of last week and corre-
sponding dates in both 1924 and 1923 are as follows

BANK OF FRANCE'S COMPARATIVE STATEMENT.
e SIS (S Of e
Sept. 10 1925, Sept. 11.1924, Sept. 13 1923,
Franes. Franes. Francs.
3,682,782,568 3,679,583,437 3,673,815,675
1,864,320,907 1,864,320,907 1,864,344,027
5,547,103,475 5,543,904,345 5,538,160,603
309,422,000 300,923,195 204,646,726
. 72,565,000 4,354,649,000 3,992,063,389 2,259,621,541
. 84,258,000 2,898,801,000 2,834,502,581 2,147,483,848
Note circulation._Ine. 240,929,000 45,685,948,000 40,314,545,390 37,703,655,325
Treasury deposits.Inc, 8,183,000 20,056,000 13,004,576 26,377,718
General deposits..Dec. 406,157,000 2,166,907,000 1,775,289,576 1,909,406,742

Changes

Jor Week.

Gold Holdings— Franes.
In France

Abroad

68,050
Unchanged

68,050
618,000

The statement of the Imperial Bank of Germany,
Jdssued as of August 31, which was received too late
for inclusion in last week’s Chronicle, showed im-
portant changes in a number of the principal items.
Note circulation was expanded no less than 302,307 -
000 marks, but that is a usual occurrence in the last
week of the month. This was to some extent offset
by a decline in other maturing obligations of 275,838,-
000 marks, while other liabilities fell 49,984,000 marks
.and loans from the Rentenbank - decreased 23,000
marks. On the assets side, the Bank reported an
increase in holdings of bills of exchange and checks
of 198,838,000 marks, and in advances of 16,553,000
marks. Moderate reductions were shown in deposits,
4,679,000 marks, in reserve in foreign currencies,
971,000 marks and in silver and other coins 2,964,000
marks. Holdings of notes of other banks fell 23,526 -
000 marks and other assets 212,601,000 marks.
Investments were nominally increased 3,000 marks.
An addition of 1,130,000 marks was reported in gold
and bullion holdings, so that total gold now aggre-
gates 1,138,361,000 marks, which compares with
516,484,000 marks last year and 510,486,000 marks
in 1923. The outstanding note circulation of the
Reichsbank expressed in rentenmarks (as are all the
figures here given) amounted to 2,594,562,000 marks.

Further shrinkage in gold reserves and further large
increases in rediscounting operations were shown in
the weekly statements of the Federal Reserve Banks
issued at the close of business on Thursday. The
report of the System showed that gold had been
reduced $6,000,000, while rediscounts of paper
secured by Government obligations expanded $44,-
200,000 and other bills $18,100,000, so that total
bills discounted for the week increased $62,300,000,
to $639,192,000,§fwhich compares with $261,230,000
at this time a year ago. Holdings of bills bought in
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the open marketTwere $1,000,000 larger than last
week. Large additions were made to total earning
assets and in Federal Reserve notes in actual circula-
tion, $64,100,000 and $42,400,000, respectively.
Deposits gained $8,800,000, and member bank reserve
accounts $9,000,000. The New York bank reported
a loss in gold, in its operations through the Gold
Settlement Fund, of $43,000,000. Rediscounting of
all classes of paper showed an expansion of approxi-
mately $59,000,000 to $254,334,000, in comparison
with $36,523,000 for the corresponding week of 1924.
Open market purchases were smaller, declining
$3,000,000. The addition to total earning assets was
$56,600,000 and to deposits $7,500,000. The
amount of Federal Reserve notes in actual circulation
increased $4,400,000, while. member bank reserve
accounts gained $6,000,000. The result, of course,
of lowered gold holdings and increased deposits was
to bring down the reserve ratios. For the combined
System the ratio declined 1.49, to 73.49,, while
locally there was a recession of 4.6%, to 75.1%, as
compared with the preceding week.

Last Saturday’s New York Clearing House bank
and trust company statement was featured mainly
by the wiping out of surplus reserves. In detail the
figures show that loans increased $1,227,000. Net
demand deposits fell $33,247,000 to $4,338,558,000,
which total is exclusive of $3,632,000 in Government
deposits, a falling off in the latter item for the week
of $1,789,000. Time deposits declined $10,450,000
to $576,179,000. Cash in own vaults of members
of the Federal Reserve Bank was reduced $39,000
to $45,118,000. This sum, however, is not counted
as reserve. State bank and trust company reserves
in own vaults increased $197,000, and reserves kept

in other depositories by these institutions $28,000.
A further Teduction in the reserve of member banks
with the Reserve Bank, amounting to $23,830,000,
was responsible for the complete elimination of last
week’s surplus ($380,540) and the substitution of a

deficit of $18,517,270. The above figures for sur-
plus reserve are on the basis of legal reserve require-
ments of 139, against demand deposits for member
banks of the Federal Reserve System, but do not
include $45,118,000 held in vault by these member
institutions on Saturday last.

At the beginning of the week there was a flurry
in call money that carried the rate to 51%4% for a
single day. Calling of loans to the extent of approxi-
mately $30,000,000 was reported, the New York
Clearing House bank statement last Saturday having
shown a large deficit below the required reserves,
as noted in the preceding paragraph. The advance
in the quotation from 4 to 51%4% brought to this
centre a surprisingly large volume of funds from
interior points, and within two days there was a
decline to 4%, in the loaning department of the New
York Stock Exchange and to 314% in the outside
market, so called. The rapid downward movement
was regarded as rather surprising in view of the
necessary preparation for the large fiscal operation
next Tuesday, Sept. 15. They include interest and
dividend disbursements, income tax payments, ma-
turity of short term Treasury certificates of indebted-
ness and a new issue of $250,000,000 at 3149 to
run for nine months from that date. Because of
these operations call money may beJtemporarily
higher next Monday. The loans of{the member
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banks in the Federal Reserve System are large and
brokers’ loans must have been expanded still further
by the active buying of stocks. It would seem
natural to look for liquidation in various directions.
The investment market has been more active.

Referring to money rates in detail, loans on ecall
were firmer and advanced to 5149, for a time, the
range for the week being 4@5149,, as compared
with 4@415% a week ago. Monday was a holiday
(Labor Day). On Tuesday the high was 5149,
the low 4% and 49, for renewals. Wednesday, al-
though the high did not get above 59, renewals
were negotiated at the top figure, 5%, while the low
was 414%,. Relaxation set in on Thursday, so that
call funds renewed at 4349, which was the high,
with the low 49,. Friday’s range was 4@4149%,
with 414% the renewal basis. In time money the
undertone was firm and quotations were not changed
from 414@434% for four, five and six months.
For the shorter maturities, sixty and ninety days,
4149, was named, against 414 @4149, last week.
This firmness marks increased demands for funds
from the West for crop moving purposes, and occa-
sioned little comment. Trading was generally quiet.

Mercantile paper rates continue to be quoted at
4@425% for four to six months’ names of choice
character, with names not so well known still re-
quiring 414 @4145%,, the same as a week ago. New
England mill paper and the shorter choice names are
still passing at 49,. Offerings were larger, but the
market was not active.

Banks’ and bankers acceptances have again been
marked up and open market quotations gained an-
other 4%, chiefly on the tightening in the money
market and persistent rumors that the New York
TFederal Reserve Bank rate was to be advanced. A
fairly good demand was noted, but offerings were not
large, so that the week’s turonver attained only
moderate proportions. For call loans against bank-
ers’ acceptances the posted rate of the American
Acceptance Council has been reduced to 3349, after
having been advanced to 49 early in the week.
The Acceptance Council makes the discournt rate on
prime bankers’ acceptances eligible for purchase by
the Federal Reserve banks 334% bid and 3149,
asked for bills running 30 days, 315% bid and 3349,
asked for bills running 60 days; 3549, bid and 3159,
asked for bills running 90 and 120 days, and 3749,
bid: and 324% asked for bills running 150 and 180
days.  Open market quotations follow:

SPOT DELIVERY,
90 Days. 60 Days.
Prime ellgible bills 3% @32 314 @3%

FOR DELIVERY WITHIN THIRTY DAYS,

Ritgib]e mietm ber e KA S o o i L L s pe h e i e s e 3¢ bla
Eligible non-member banks

30 Days.
3% @3y

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
SEPTEMBER 11 1925.

Paper Maturing—

After 90| After 6
Days, but bid

Within 6|Within 9
Months. | Months.

Within
90 Days.

FEDERAL RESERVE
BANK.
Com'rctal| Secured
Agricl &|by U. S.|Bankers'
Livestock|Gorernm'l]
Paper.
n.e.s.

Agricul.*|Agricul.

Accep. and and

Livestock|Livestock
Paper, | Paper.

)
Ry
REEX
)

K

w

N

Cleveland .- ..
Richmond...-

e e e da e de e DDLI LD
e R B OO
BRRRRRR DWW

©O U i i I I i i 00 6O OO
BN e B GO O

®
)
.

4 4
3% 3% 3%

* Including bankers' acceptances drawn for an agricultural purpose and secured
by warehouse receipts, &c.

)
NN

.
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though with the same general tendency as last
week, namely, to sag slightly under the pressure
of cotton and grain bills. In the first half of the
week business was halted by the Labor Day cele-
brations. At the reopening on Tuesday, a small
accumulation of commercial offerings caused a drop
in prices that carried demand down to 4 84 5-16, a
decline of 14c. Later there was a further recession
to 484 7-16. At no time, however, could the
market be regarded as really active. Sufficient
buying power was usually available to prevent
serious weakness, while speculative attention evi-
dently continues to be centred elsewhere, so that
dealers are still maintaining an attitude of indif-
ference, not to say aloofness, toward sterling. In
banking circles interest is increasing in sterling
and the question that is now under debate is whether
or not an outflow of gold from Great Britain is to be
a development of the near future. The steady
decline in gold reserves of the Bank of England and
lowering in the proportion of reserve to liabilities,
combined with a drop in sterling prices to the lowest
point since the resumption of gold payments some
four months ago, would seem to make it more than
likely that gold will eventually come this way.
Even at its present rate of loss, it is asserted that
the Bank would probably permit a substantial
efflux before raising its discount rate, for the reason
that the shipment of gold—at about present sterling
levels—so it is claimed, would really be more prof-
itable than the purchase of dollar credits. An added
influence in the weakness of sterling was said to be
the approach of maturity of a number of American
short-term contracts and expectation that this will
mean further withdrawals of funds by New York,
the lessening in the spread betweeu money rates
here and in London making it no longer worth
while to maintain such large balances at the British
centre. Some talk is heard of an advance in the
Federal Reserve Bank rate at New York, which of
course would hasten gold importations, unless the
Bank of England saw fit to counter with an advance -
in its own discount rate. These rumors, however,
were not taken very seriously as the general belief
is that no change will be made by either institution,
for the time being at least.

As regards the more detailed quotations, sterling
exchauge on Saturday last was practically at a stand-
still as a result of pre-holiday inactivity and rates
were not changed from 4 8454 (one rate) for demand,
4 85 for cable transfers and 4 8134 for sixty days.
Monday was a holiday (Labor Day). With the
resumption of business on Tuesday an accumulation
of cotton and grain bills caused a fractional decline
to 4 84145@4 8454 for demand, while cable transfers
were quoted at 4 847¢@4 85 and sixty days at
4 8114 (@4 813%; trading was not particularly active.
On Wednesday continued selling indiced a further
slight reaction to 4 84 7-16 for demand, to 4 84 15-16
for cable transfers and to 4 81 3-16 for sixty days.
A further decline of 1-16 occurred on Thursday and
sold at 4 8434, cable transfers at 4 8434/ and
sixty days at 4 8115. On Friday the market was
irregularly weak, although the recession was still
limited to a small fraction; continued selling of com-
mercial bills caused a decline to 4 84 5-16 for de-
mand, to 484 11-16 for cable transfers and to
4 81 1-16 for sixty days. Closing quotations were
4 81 1-16 for sixty days, 4 84 5-16 for demand and
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4 84 11-16 for cable transfers. Commercial sight bills
finished at 4 84 3-16, sixty days at 4 80 9-16, ninety
days at 4 79 13-16, documents for payment (sixty
days) at 4 80 13-16 and seven-day grain bills at
4 8314. Cotton and grain for payment closed at
4 84 3-16.

Sales of gold reported by the Bank of England this
week included £157,000 on Sept. 5, £256,000 on
Sept. 8 and £23,000 on Sept. 9, all in gold bars. In
addition the Bank exported £55,000 in gold sover-
eigns to India and £28,000 to the Straits Settlements.
Locally, no gold was reported either for export or
import.

In Continental exchange considerable activity
prevailed in certain specialties, notably Italian lire
and Danish and Norwegian currencies, all of which
fluctuated rather wildly and showed wide up and
down movements at times. While trading was still
largely of foreign origin, New York dealers took a
larger part in it than for several weeks and the market
at intervals was quite active, and excited, though
somewhat nervous and irregular. So far as the
major KEuropean exchanges were concerned, the
gyrations in lire again completely overshadowed
developments in other branches of the list. Follow-
ing an opening quotation of 3.9914, lire shot up to
4.14, declined to 4.0234, gained strength for a fresh
advance, this time touching 4.28, only to drop back
to 4.1614, and close at 4.0614. At its inception the
rise was ascribed to Governmental buying and it was
freely stated that the authorities were bent upon
enhancing lire values and to this end intended to use
every possible means at their disposal. It was

rumored that a plan was soon to be inaugurated that

would stabilize Italy’s currency. The method adopted
seems to have been to sell futures against purchases of
spot and thus force shorts to cover. One result, of
course, was to draw heavily upon official foreign
currency credits and incur heavy lire liabilities, but
these losses were easily recouped later on at the ex-
pense of those operators who were compelled to cover
their short commitments. When lire had been
advanced to the point desired, what appeared to be
realizing or profit taking sales began and the Govern-
:ment, it was asserted, turned to the selling side for the
purpose of preventing prices from going too high. All
apparently agree that the situation is well in hand
and that the Italian Government has lire trading
under complete control. Fears of still more stringent
restrictions on exchange dealings aided in the short
covering and talk was heard that the present policy
of the Government portends an attempt to stabilize
lire at around four cents. Such a move, however,
is not generally looked for until Italy has funded her
American indebtedness. Moreover, revaluation is
not favorably regarded in Italy, recent utterances
on the subject having aroused strong protests.
Ttalian business interests would much prefer a mild
form of currency inflation under present unsettled
conditions.

Tor the time being, French francs have been
relegated to the background and trading in them
was dull and narrow, with prices maintained at close
to 4.70. More interest attached to dealings in
Antwerp francs for the reason that fluctuations are
" regarded as indicative of what is to be expected of
French and Italian exchange, once debt settlements
are completed. The immediate effect of Belgium’s
funding agreement has been to depress Belgian ex-

change and the range was 4.45 to 4.38, on light
dealings. This represents a spread between French
and Belgian exchange of about 30 points, while a
little over a month ago the differential had almost
entirely disappeared. Of course, French rates, it
is believed, are being artificially supported, while
Belgian rates are not. German and Austrian ex-
changes continue inactive and practically unchanged.
In the minor Central European group the only item
of interest was a drop of 60 points in Polish zloty, with
no increase in trading activity. Greek exchange was
weak and receded a few points.

The London check rate on Paris closed at 103.24,
compared with 103.42 last week. In New York
sight bills on the French centre finished at 4.6814,
against 4.68; cable transfers at 4.6914, against 4.69;
commercial sight bills at 4.6714, against 4.67, and
commercial sixty days at 4.6234, against 4.6214 a
week ago. Antwerp franes finished at 4.3814 for
checks and at 4.3914 for cable transfers. This
compares with 4.4414@4.451% the week previous.
Final quotations for Berlin marks were 23.81 for both
checks and cable transfers, unchanged. Austrian
kronen were shaded to 0.0014 3-16 against 0.001414.
Lire finished at 4.0614 for bankers’ sight bills and at
4.0714 for cable transfers. Last week the close was
3.98145 and 3.9914. Exchange on Czechoslovakia
closed at 2.9614 (unchanged); on Bucharest at 0.4914,
against 0.49%¢, and on Finland at 2.53 (unchanged).
Polish zloties finished at 17.65, against 18.25 a week
earlier. Greek drachmae closed at 1.46 for checks
and at 1.4614 for cable transfers, in comparison with
1.4734 and 1.4814 the week previous.

Violent up and down movements in exchange on
Denmark and Norway once more featured dealings
in the former neutral exchanges and the week was
one of excited, confused trading operations, ac-
companied by the establishment of new high records
as well as sudden sharp declines. The bulk of the
business passing is still for foreign account. With
Danish exchange so close to parity, speculators
transferred their attentions to Norwegian currency
to a greater extent and the advance for the week was
110 points over last week’s close, bringing the
quotation to 22.41. Exchange on Denmark advanced
to 25.21, a gain of 5 points, but subsequently receded
to 24.49. Swedish exchange remained quiet and
little changed. In the late dealings Norwegian krone
also lost much of the earlier gains, declining to 21.14,
while Spanish exchange suddenly moved up 26
points, to 14.51, giving rise to the belief that specu-
lators were turning to pesetas. Guilders were steady
and slightly higher, on better buying, though losing
ground at the close, while Swiss francs receded a
point or two.

Bankers’ sight on Amsterdam closed at 40.1614,
against 40.24; cable transfers at 40.1814, against
40.26; commercial sight at 40.0814, against 40.16, and
commercial sixty days at 39.72, against 39.80 last
week. Closing rates on Swiss francs were 19.30 for
bankers’ sight bills, and 19.31 for cable remittances,
which compares with 19.32 and 19.33 a week ago.
Copenhagen checks finished at 24.49 and cable trans-
fers at 24.53, against 25.16 and 25.20. Checks on
Sweden closed at 26.77 and cable transfers at 26.77,
against 26.78 and 26.81, while checks on Norway
finished at 21.14 and cable transfers at 22.18,
against 21.31 and 21.35 the preceding week. Spanish
pesetas closed at 14.3114for checks and at 14.5314for
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cable transfers, in comparison with 14.24 and 14.26
a week ago.

With regard to South American quotations, the
undertone was strong and further gains were recorded
on moderately active trading. Argentine checks
advanced to 40.33, then receded and closed at 40.27,
and cable transfers touched 40.34 and closed at
40.33. The close last week was 40.29 and 40.34.
Brazilian milreis scored another new high record at
13.59 for checks, then closed at 13.51, while cable
transfers finished at 13.56, as compared with 13.51
and 13.56 last week. Chilean exchange, on the
other hand, was easier, but rallied and closed at
12.05, against 12.01, while Peru remained at 3 95,
unchanged.

Far Eastern exchange ruled strong in sympathy
with silver, though sagging off when the price of the
metal was forced down. Hong Kong after advancing
to 6115, closed at 6014/ @61%%, against 6034@6054
last week; Shanghai moved up to 8074, but finished
at 7934@8034, against 7914@801%; Yokohama
closed at 41@414, against 403{@41; Manila at
49%6@497% (unchanged); Singapore at 57@5714,
against 5714@573%; Bombay at 3654@3714, against
3715@373%, and Calcutta at 3624@371%, against
3714@373%.

__Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
SEPT. 5 1925 TO SEPT. 11 1925, INCLUSIVE.

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Into

Out of
Banks.

Gain or Loss
Banks.

to Banks.

Week Ended September 10. l

Banks' interior movement 55.‘227.262[ 5683,459,Galn $4,538,803

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at thy
Clearing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANKS
AT CLEARING HOUSE

Monday,
Sept. 7.

Saturday,
Sept. 5.

Tuesday,
Sept. 8.

Wednesd'y,
Sept. 9.

Thursday.
Sept. 10

Friday,
Sept. 11.

Aggregate
Jor Week.

s | s | s s s
82.000,000/69,000.000166.000.000(82.000.000lc7. 378 000,00

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

s | s
79,000,000! Holiday

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

September 11 1925. l September 12 1924.

Banks of-

Gold. Silver. Total.

3 al i b
161,377,764 128,423,067
12,360,000{159.671,303 147,182,197
d994.600| 52.690/800 21.970.050
b 2.000,000 b2.000.000
26,395,000[127,862.000 101,387,000
3,363,000/ 38.971.000. 35.503.000
1.917.000| 36,451,000 44.300.000
3207,000| 14,188,000 10'819.000
3.544,000| 23.965.000, 20,207,000
12.920.000! 13,936,000
14,239.000] 11,642,000
8.180,000 8.182.000

Total. I Gold.

£
128,423,957
12,000,000,159,182,197
1,303,300

b b!
26,431,000,
3,422,000
978,000
2,641,000
3,740,000

£
England ..|161,377,764
France ...[147,311,303
Germany c¢| 51,696,200
b2,000,000
101,467,000
35,608,000
34,534,000
10,891.000
20,421,000
12,920,000

Netherl'ds.
Nat. Belg.
Switzerl'd.
Sweden. ..
Denmark .| 10,891,000
Norway .| 8,180,000

Total week|597,297,267 55,218.600652,515.867'545.552,20‘1 51,542,300(597,094,504
Prev. week|674,193,685] 53,009,6C01727,203,285 545.585.074) 51,365,3501596,950,424

a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held
abroad. b No recent figures. c Gold holdings of the Bank of Germany this year

Noon Buying Rate for Cable Transfers in New York
Value tn United States Money

Sept. 7. | Sept. 8.

3 $ $
14063 .14062
0446 0445
007322 007342
029612
2523

Country and Menetary]
Undt.

Sept. 6. . | Sept. 10. [ Sept. 11,

EUROPE—
Austria, schilling®____

.5678

1090792
999469

NORTH AMER.—
Canada, dollar
Cuba, peso .998688 | 998620 | 998724 | ‘9
Mexico, peso 493207 492900 | 1494600 | 1194600 | ‘30300

Wewfoundland, dollar| . .997063 | .997563 | .097188 | 7
SOUTH AMER.— oe 188 | .996625
.9140 9160

Argentina, peso (gold)| .
1320 1344

1200 1197
9998 11.002

* One schilling 18 equivalent to 10,000 paper crowns

-099729 | 999775 | .999473 | 0090188

Chile, peso (paper)...| .
Uruguay, Peso....... 1.

The New York Clearing House banks, in their
operation. with interior banking institutions, have
gained $4,538,803 net in cash as a result of the cur-
rency movements for the week ended Sept. 10,
Their receipts from the interior have aggregated
$5,227,262, while the shipments have reached $688,-
459, as per the following table:

are ve of £5,221,850 held abroad. d As of Oct. 7 1924,

Sidetracking the League of Nations—
Alliances and Security.

The supporters of the League of Nations who have
hoped that the League might in time become the one
great agency through which international disputes
would be adjusted, must view with some serious mis-
givings the proceedings at Geneva, where the sixth
session of the Assembly of the League and the thirty-
fifth session of the Council are now convened. The
official program of the sessions includes such
weighty matters as the controversy between Great
Britain and Turkey over Mosul and its valuable oil
deposits, the question of slavery in Latin America
and Portuguese Africa, the regulation of the opium
traffic, the postal privileges of Poland in the free
city of Danzig, protests from racial minorities in
Rumania and Lithnania, the financial rehabilita-
tion of Hungary and the treatment of Greek refu-
gees. In addition, the French Premier, M. Painleve,
in an address at the opening of the Assembly, urged
the Council to prepare invitations to a disarmament
conference, and rumors of a forthcoming European
economic conference are in the air. . Here, surely, is
a program of wide international interest, yet every
one of its items, and the business of the League as a
whole, are almost completely overshadowed by ne-
gotiations with which the League has nothing offi-
cially to do, and with which its future relations are
wholly problematical.

What is holding attention at Geneva and at
every European Foreign Office is the pending secu-
rity pact between Great Britain, France, Belgium,
Italy and Germany. A so-called juridical conference
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has been meeting at London, and three drafts of a
security pact, representing the views of Great Brit-
ain, France and Germany, respectively, are reported
to have been drawn up and submitted to the consid.
eration of the Foreign Ministers of the four Allied
countries, all of whom are in attendance at the Ge-
neva meetings of the League. News dispatches have
reported these Allied statesmen motoring to Aix-les-
Bains, where the British Prime Minister, Mr. Bald-
win, is resting and taking the cure, to discuss with
him the various drafts and endeavor to agree upoa
something that can later be submitted to the German
representatives. In the near future, at a time and
place not yet determined, there will be a conference
of the five Powers, and the world will then know
whether it may look forward with confidence to a
period of substantial peace in western Europe, or
whether international controversies and irritations
are to keep the menace of war constantly in mind.
All this negotiation, however, formal or informal,
goes on entirely outside the League, at the same time
that it so far overshadows the League as to justify
M. Painleve in asserting, in his address, that until
the question of security is settled further action for
disarmament would not be worth while.

The history of the so-called juridical conference
throws interesting light upon one of the fundamen-
tal aspects of the present situation. No reference to
such a conference was made in the Allied note to
Germany which was made public on Aug. 26. When
the French Ambassador at Berlin, however, handed
the Allied note to Herr Stresemann, the German
Foreign Minister, he suggested that a preliminary
conference, to be participated in by German and
Allied juridical experts, should be held at an early
date to consider the legal questions involved in a
security pact. Itis, of course, to be understood that
the Ambassador spoke with the approval of Great
Britain and France, and the suggestion was imme-
diately accepted by the German Government. Tech-
nical delegates were promptly appointed, the con-
ference met at London on Sept. 1, and after eight ses-
sions behind closed doors evolved the three drafts of
a security pact which are under consideration at
Geneva. Special interest attached to the unexpected
appearance of Italy at the last moment as a party
to the conference, it having been assumed, from the
apparent indifference of the Mussolini Government,
that Italy would hold aloof and allow the security
question to be settled without it.

The most important problem which the juridical
conference had before it concerned the effect of a se-
curity pact upon the Treaty of Versailles and the
supplementary agreements fegarding the zones of
Allied occupation along the Rhine. Bearing in mind
the repeated insistence of the Allies that nothing in
the security pact should contravene the peace trea-
ties, and the further insistence that Germany should
enter the League of Nations without special condi-
tions or reservations, it was obvious that the peace
treaties would have to be carefully studied if the
pact that was to be framed entirely outside the
League was to avoid collision with the treaties. Ar-

“ticle X VI of the Covenant is parti_ularly important
at this juncture. This is the article which provides
that any Power which is a member of the League, 'f
it resorts to war contra-y to the arbitration provi-
sions set forth in Articles XII, XIIT and XV of the
Covenant, shall be considered ipso facto as having
committed an act of war against all the members of

| the League; and thereupon all financial, commercial

and personal relations with the offending State shall
cease, and the .Council shall recommend such mili-
tary or naval measures as it deems proper to bring
the offending State to terms. All the other member
States are bound to act jointly in the premises; they
are to allow the troops of other nations to traverse
their territory, and they may exclude the offending
member from the League if all the States represented
in the Council agree to do so.

As the drafts drawn up at London and the modifi
cations agreed upon at Geneva have not been made
public as yet, further discussion of the terms of a
security pact must await the publication of the docu-
ments. What gives the matter its immediate special
interest, however, is the fact that with both branches
of the League in session, the two Powers which thus
far have admittedly dominated the League and the
one Power that has openly flouted it, together with
Belgium, should be engaged in arranging with Ger-
many, which is not a member of the League, a peacs
agreement which everybody knows will do more to
insure peace in Europe than anything that the
League, with all its pretensions, can ever hope to do.
The famous protocol which was to enforce universal
arbitration with drastic pains and penalties has not,
indeed, been formally abandoned, but it is practic-
ally dead, and its demise is due to the refusal of
Great Britain, whose fleet was counted upon as one
of the main instruments of coercion, to have any-
thing to do with it. Mr. Chamberlain made the atti-
tude of Great Britain perfectly clear some months
ago, when he stated the position of the British Gov-
ernment toward the Geneva proposal, and he said
the same thing with added clearness and force in his
speech before the Assembly of the League on Thurs-
day. Now, with the full and active support of Great
Britain, the Allies are negotiating a regional pact
without even consulting the League, and upon that
pact the continuance of peace is to rest. How impor-
tant the regional treatment of the question is
thought to be.is apparent not only from Mr. Cham-
berlain’s speech, in which he committed Great Brit-
ain to the policy as in every way superior to the pol-
icy of the protocol, but also from the demand of
Poland and Czechoslovakia for a share in the agree-
ment, and the reported preparation of a similar pact
covering Germany’s eastern frontier in case the de-
mand is refused.

The refusal of the United States to entangle itself
with the League of Nations has for some time been
recognized as leaving the League a body whose inter-
est is confined almost wholly to Europe. It is true
that Asia, Africa and South America are repre-
sented in its membership, but it will hardly be seri-
ously contended that the influence of the League is
of importance in the affairs of either of those conti- .
nents, save for its formal oversight of colonial man-
dates in Africa. The proceedings with reference to
a security pact raise a question as to whether the
League is any longer of great importance even for
Europe. Dr. Benes, the Foreign Minister of Czecho-
slovakia, is reported to have remarked to Mrs. Wood-
row Wilson, whose presence at the opening session
of the Assembly was felicitously recognized by M.
Painleve and others: “Do you know that by spend-
ing four weeks each year at Geneva I see every For-
eign Minister in Europe? Like other Ministers, T
am able to treat in this neutral atmosphere many
questions existing between us, which are amplified
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later into important agreements. The League of
Nations founded by your husband is a great time
saver.” Precisely so. The League is the most inter-
esting combination of gentlemen’s club and debating
gociety now in existence, and those who are permit-
ted to share in its privileges at the expense of the
Governments which they represent may well find it
a great economizer of time, buteas a controlling fac-
tor in the peace or prosperity of Europe or of any
other part of the world it seems to possess little
utility. We do not favor international alliances, for
we have a firm conviction that if each nation would
attend strictly to its own affairs and practice gen-
erous consideration for the rights of its neighbors,
alliances would be unnecessary, but with the issue
of security in the situation which it has come to oc-
cupy in Europe, we can well understand why states-
men should turn to alliances as arrangements which
they can at least control, rather than to a League
from which no sure support is to be expected.

Farmers and Miners—No Strikes Among
Farmers.

Again, the American harvest—the greatest prose-
poem of Earth! It is pleasant each year to record
another chapter in this sublime epic. We wonder
how far the American people appreciate this won-
der-work in primal production—three billions of
bushels of corn, nearly 114 billion bushels of oats,
seven hundred millions of bushels of wheat! This
for the United States alone, with immense stretches
of Canada to be added. And not a single strike
among these toilers. There is often talk of limita-
tion of acreage, but nothing worth while comes of it.
There are suggestions as to co-operative marketing
associations, and they deserve to be encouraged.
Millions of farmers simply work in the fields of their

own choosing in their own way. And the result is
bread for every one! By canal, river and steam road,
these millions and billions of foodstuffs for man
and beast thread their way over the vast territory
of the United States until they reach every hamlet

and city. Cattle upon a thousand hills are fed.
The children of the poor have sustenance. Though
drought may come in certain sections, famine is
never feared. Not for one year, such is the variety
of soil and climate, but for every year, the citizenry
of this country are assured of life, and an earnest
of happiness. And beyond this production lies all
other. :

We cannot measure this blessing in dollars, in
wages or prices. Itis the perennial reward of work,
It exchanges readily at some price for manufacture,
mining and professional services. The law of its
exchange is human need ; the measure of its worth is
human good. The herds and flocks which it feeds
exchange for clothing and food for millions of men
far removed in occupation from agriculture. We
call the area of production by the names of the Mid-
dle West and the Far West. At the South we have
fourteen to fifteen millions of bales of cotton. To
the Bast, along the narrow fringe of Atlantic States
we have almost a continuous line of huge factories
turning out a great variety of useful articles and
machines made of steel and iron. In our Northwest
there are magnificent stretches of forests for lum-
ber. We are a people favored by Providence with all
the essentials of life and progress. And our interior
trade is free. If war should come we could sustain
ourselves indefinitely. In peace we have only to
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work and save and plan to bring abundant success.
But just at the time when this wealth of such ele-
mental worth is being poured into the lap of the peo-
ple, 158,000, or thereabouts, miners of anthracite in
a limited area of mountainous country in Pennsyl-
vania choose to go “on strike” to compel operators to
pay wages and to grant working conditions that this
unionized labor demands, thus stopping production
in this important industry.

If these millions of faithful and free farmers could
and would do this thing, and for three months either
at the sowing or reaping time, the people would
starve—and among the first to feel the gnawings of
hunger would be these same anthracite miners. Do
they ever think of this as individuals when they meet
together to vote to “strike”? The claim is made in
behalf of higher wages that coal mining is not a con-
tinuous industry. But is farming, in the sense that
the farmer can work in the fields at direct produc-
tion the year round? If the farmers were to quit,
by a concert of action, on a given day, in sowing time
in the spring of the year, and the miners should
starve, would not the world look on aghast at the
crime of it; would not “public opinion” lash them
with scorn? Of course, the farmers themselves would
starve, the law of life does not permit them to cease
to work, to take a vacation. And does not the miner
also freeze for want of coal? Hardly, but admit he
deprives himself of coal, there are substitutes. There
is no substitute for foodstuffs. And is not the
weight of the odium of crime, therefore, on the
miner?

True, the farmer works in the open and the miner
underground. And the miner should receive ade-
quate pay. But coal and wheat are alike commodi-
ties and their price is fixed in the open market. Op-
erators can no more pay wages set by miners than
farmers can pay wages set by farm-hands they em-
ploy. And again, if all industries and vocations
were to indulge in periodical strikes what would be-
come of the country?  Let it be understood that the
right of the individual to quit work and to seek other
employment, as an individual, is undisputed. And
the exercise of this individual right is not even a
“strike” of one. A “strike” is the simultaneous ac-
tion of a thousand, or of 158,000, men who quit work
at the same hour, in order to force thereby the pay-
ment of higher wages, and becomes a conspiracy to
coerce as well as a combination in restraint of trade.
And because of the high moral truth that every man
is expected to do his duty in point of work for some
good, a “strike” becomes a wrong against the life and
property of the people. For, mark you, never would
the exigencies of men, as individuals, cause them all
to change occupation the same day or to quit work
in any one industry on the same day at a given hour.
Is it not time the people look upon this conspiracy
as a huge wrong?

There is talk now of world unity, of the duty of the
United States to the world. Consider, then, the peo-
ple of the nation as a unit, as a single community.
By the complexity of modern life each industry is
dependent on all others, each community on every
other, each man on his fellows. How shall this debt
be paid save in work? If men shirk by concerted
action, are they not derelict? If they measure work
by price paid alone, leaving others to starve of freeze,
are they not forgetful of duty? And the concerted
lockout is the same in principle as the strike. Now,
it happens that the farmer is independent, for the
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ages of vegetation that fell down on the present
farming area of the country in prehistoric times pro-
duced not only the humus surface soil of to-day but
strata of soft or bituminous coal that may be had
for the digging. Bore into almost any prairie hill
and you can get coal. It can be hauled in trucks and
wagons and scattered almost without the aid of rail-
roads, though there is, of course, ccmpany mining
on a large scale. The farmers who feed the miners,
without even a thought of this we are writing, will
not freeze. But how about the poor in the great
cities of the manufacturing districts and cities?

Whether consciously or unconsciously, the farmer
is doing the duty nearest at hand and is making life
possible and pleasant for his fellows. Under the
teaching of his leaders the anthracite miner on the
approach of winter refuses to renew a contract un-
der which he has previously worked, demands higher
wages, regardless of the poor in cities who will suffer
if they do not actually freeze. Really, under these
conditions it is time ot stop chanting the praises of
organized labor! Organized for what?—to get a
higher wage by coercion, to get a higher wage, or
leave the poor in cities who cannot farm or mine coal
to suffer by the shutting down of a vital industry!
The power which these anthracite miners now exer-
cise is one of opportunism. If anthracite was as
plentiful and as widely scattered as bituminous this
power once exercised would fail. And it will meas-
urably fail in this instance. There will be few more

of these anthracite strikes. Necessity is the mother
of invention and every such strike brings into exist-
ence not only substitutes but machinery for their
making and use.

We come back to the harvest—an individualistic
product of great magnitude and benefit to the whole

country. Bread for a people! Bread so common
upon every table that we scarcely think of it. The
epic of wheat and corn! The gift of nature to man.
And millions of men producing wheat and corn and
oats upon millions of farms, because they are owners
and tillers of the soil—without awaiting price, and
for all the talk of limitation of acreage and co-opera-
tive marketing associations—each doing the most
and best with the talent that is given to him. Some
may interject that the miner does not own the mine.
And therefore we answer in the circumstances of
the case he must defer to the owner and cannot set
the wholesale price of his labor nor take a part in
management. EFree to choose one by one as his own
betterment may suggest, but not free to conspire to
compel the company owner to pay the wage he may
choose to demand. Free to work when, where and
how he pleases as an individual doing his best for
his family, but not free to use a union to inaugurate
a wholesale quittance of work—work necessary to
common good.

The Part of Credit in City Building.

Draw a circle around Times Square, others around
Grand Central Station, the corner of Broad and
Wall, the Pennsylvania, the Public Library, and
mark therein the towering structures that have
arisen in the last ten years. You will be astonished,
even though you have watched New York City grow
for a quarter of a century. This is one method. A.n-
other, and perhaps a better one, is to take certain
portions of streets, and try to go back a few short
vears and envision these thoroughfares as they then
existed with their heterogeneous collection of small
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buildings of many sizes and shapes. One of the mar-
vels to the visitor is the number of sky-scrapers—far
and away greater than that of any other city on the
Continent. But to the resident, sometimes absent
for a year or even six months, the wonder lies in the
rapidity and constancy of the transformation. Al-
ways the people, as they pursue the multi-millioned
activities day by da$, will awaken the most profound
interest of both visitor and resident. The externals
of life, these vast hives of industry and homes of
work—office buildings, manufactories, apartment
Louses, hotels, retail and wholesale stores—are but
the evidences of united toil and capital, that stop at
no cost, that dare any risk, because of confidence in
the undaunted purpose of those who make up the
greatest metropolis of earth. -

Real estate transactions that leap into the mil-
lions of dollars and buildings that record like sums
are one of the modern forms of big business that it
is, worth while to consider in these days of carping
criticism. For surely here there is no semblance of
oppression, no evidence of conspiracy and undue
combination, no alarming reign of monopoly. As
these huge buildings are viewed, passing through the
most rapidly improving sections, it will be noted that
they lift themselves high in air without carrying all
the adjacent property with them. Often by the side
of a twenty-five or thirty-five story building may be
seen a five-story brick dwelling or storehouse. Has
it been damaged in value by this amazing structure
at its side? By no means. These lofty and ornate
buildings of brick and stone and marble are like 50
many anchors cast into the seething improvement of
the city to fix and hold values that can never much
recede from present costs. The sale value of the
small structure is greatly enhanced by every wave
of the wand of these wizard builders. Congestion
of population for business in these premises creates
what is sometimes called an “unearned increment”
of value, but there are no chains on investment, and
it bloweth where it listeth.

Facilities of transportation often guide but do
not explain what might be termed the haphazard
growth of cities. Manhattan confined by its two
rivers was compelled to grow in one direction. Nat-
urally, within the vast whirl of a six-million city,
even though it spread across dividing waters, there
are lesser whirls where values intensify. Streets
become prominent and take on character from the
nature of business established. Retail business in
New York has followed the people in their flight
northward. Proximity to wharves and harbor will
hold importing and wholesaling of certain kinds.
What is known as the financial district in the oldest
portion of the city is too valuable to abandon and
can only stretch its antennae into the new fields.
But allowing for the inevitable congestion at cross-
street corners we have yet to explain the marvelous
growth in certain sections. And it cannot be suc-
cessfully denied that the forethought and daring en-
terprise of big investors has had much to do with
pushing favored sections into prominence. Not, how-
ever, by a conspiracy, for that would break down by
its own weight; but, if we may put it that way, by
the bulk or mass attraction of large initial invest-
ments that draw others to them.

Mark, now, in considering this phase of big busi-
ness that these modern miracles of construction are
builded by credit furnished by the people them-
selves. The most popular plan for financing these
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office and apartment buildings is by the issuance of
bonds of denomination of ten, five and one thousand,
often of five hundred and one hundred denomina-
tions. Not only are the building trades employed at
high wages for long terms, but they are employed by
the funds of the small investors. The most approved
plan is a mortgage not to exceed two-thirds value
securing the bonds, a mortgage on the fee simple or
leasehold, together with a fixed claim upon monthly
rentals, the whole bearing an amortization also re-
quiring a monthly deposit. A construction and own-
ing company is formed, the mortgage written, the
bonds sold to a distributing company, which guar-
antees completion of the building, resells the bonds
directly to investors, large and small, and pays out
the money on demand. The great firms dealing in
these real estate ventures satisfy themselves as to
values, and the enterprise of large investors does the
rest. Why does a city grow more rapidly in some
spots than others? Ask those who are willing to
risk one-third of the cost with their own money. And
they must answer that beyond their own estimates
and appraisals of growth there is an element of
chance.

Chicago may to a degree be fixed along the lake
shore, but to landward its growth is unimpeded, the
prairies are wide and flat. It is said of Los Angeles
so rapid has been its growth that no one can now tell
where its business centre will be. Our thought is

that the growth of large cities cannot be forecast in
its entirety. But credit is ever ready to aid, and
springs into being at the command of enterprise, out
of the very communities that it benefits. If it con-
stitutes, as in the line we are discussing, two-thirds
of the completed values, if it is drawn from the peo-

p:e of the vicinage and-the countr 7, it is the uncon-
trollable element of this form of use and improve-
ment. It awaits no impetus from Government, mu-
nicipal, State or national. Only the saving and
thrift of the working and frugal citizens of a city
and the country rears these huge buildings that
house in employment their thousands. And credit
alone is the transformer. Work for the working-
man, investment for the small investor, what but
the spontaneous issue and retirement of independent
credits can be the cause? In these building bonds,
therefore, we find an element of progress that ig
without harm to any and a help to all.

We have been passing through a crusade for credit
aid to the farmer. Government has been invoked to
establish land banks and intermediate credit banks.
These city improvements, unlike those issued for
public utilities by municipalities themselves, are
financed through the readiness of credit to freely
issue upon the organized savings of the people gen-
erally. And so carefully are these building transac-
tions safeguarded by expert advice of realtors who
value, independently of engineers and architects who
examine and appraise costs and who relate the uses
to probable income, that the element of risk is held
down to a scientific estimate. There may be the eyer-
present danger of not allowing for sufficient influ-
ence of booms, of building when prices are inordi.
nately high, but this also is held down to a minimum
Ly skill in location and by the fact that business cen-
tres in our large cities, once fixed, provide perma-
nent earning values, relatively little changed by pe-
riods of depression. Of course, building upward in
the air may be overdone, and is to be guarded
against, as over-building should be everywhere,

1t is not our purpose to draw distinetions between
farm loans as they now issue through land banks and
city building loans as they are floated by great un-
derwriting firms. Each kind of bond has its place;
and ultimately each finds its rest in the savings of
the small investor. We are endeavoring to set forth
the spontaneity of credit and to show its wondrous
transforming power upon our cities, giving to them
rebirth. Credit is equal to any rational demand that
may be made upon it. - It seems sometimes to spring,
Phoenix-like, out of the very ashes of defeat, always,
to use another figure, it is a lamp lighting the way
of progress. Once need exists it is ready to aid—and
in its aid it spreads good-will and fosters peace. But
all this is in contrast to municipal eredit which may
spring from the desires of an irresponsible elector-
ate. Roughly stated, for every dollar saved two may
issue in credit. Given a frugal, industrious and sav-
ing people and credit will furnish forth, out of its
inherent self-expression all rational improvement.

We come, then, to this: a rightful appreciation of
the service of credit to the people when it is left free.
To attempt to control it by hampering and directory
laws is to defeat its very being, life and usefulness.
It may be, and we will admit that it is, too bald a
statement to say that State control of rates of inter-
est is a relic of the ancient belief that all interest is
usury—but our analysis of one phase of modern
credit issue at least, suggests that there are checks
and balances all along the line of legitimate credit
which prevent it from becoming extortionate. If we
think of the workingman’s hundred dollars aiding
in the building of a “skyscraper” in New York City
we will realize that its use in this way tends to hold
down excessive rentals, for it is free to go where an
equitable rental will insure a permanency of return.
And lastly, our thought is that through natural
credit we are as a people able to accelerate our ad-
vance, an advance always based on our frugality,
industry, thrift.

Industrial and Social Reconstruction in

the Hands of a Great French Railway.

We in America can have but a slight conception
of what reconstruction means in France. The entire
area extending from the North Sea and the Belgian
frontier far to the south was left by the war not only
stripped of its inhabitants, but with all the instru-
ments and products of its centuries of civilized life
so utterly destroyed that its towns and cities were
left lieaps of ruins, its homes wrecked and uninhab-
itable, its industries uprooted and their machinery
‘arried away or broken up, its public works of every
kind, roadways, bridges, canals, even its mines,
blown to pieces or rendered useless, its very fields
encumbered with the debris of a merciless hostile in-
vasion. The area constitutes a large section of the
territory served by the great railway system known
as the Chemin de Fer du Nord.

A report of the Chief Engineer of the railway, giv-
ing an account of the work of reconstruction accom-
plished by the company in less than three years
comes to us from France. An abstract of its out-
standing features should be of interest.

After the armistice the railroad recognized that
no reconstruction of the region could he undertaken
until the means of transportation were restored, The
railway lines must be reopened even before the gen-
eral regathering of the inhabitants, the rebuilding of
the homes and the clearing of the fields. Its own
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staff was scattered and demoralized by the four
years of war and the separation from their families,
who also had greatly suffered in the great break-
up. Any adequate scheme of reconstruction could
not be undertaken without the regathering of these
men and inspiring them with the thought that the
bringing back of their families and settling them in
desirable homes was to be the result of their labor.

A comprehensive and intelligent plan was imme-
diately necessary, for personal comfort for him-
self and his household rather than money to spend
is everywhere found to be the supreme need of the
railway man. The entire domain of the railroad
contains 3,840 kilometres of track, of which 2,340
had been in the hands of the enemy. Of these, 2,163
kilometres, containing 8 large viaducts, 811 bridges,
hundreds of aqueducts, 5 long tunnels, 338 stations

“and 115 water tanks, had been entirely and
deliberately destroyed by the Germans. The
destruction of rolling stock and of repair
shops represented over 1,300 million francs. Recon-
struction was begun in September 1918. By March
of the next year all the tracks were relaid. By the
end of 1919 and in 1920 express and through trains
were running on all the main lines. 1921 was de-
voted to the rebuilding of the stations, the round
houses and train sheds.

Was this to be the main task? Not to undertake
the larger one of rebuilding the whole along modern
lines was felt to be a crime. The war-had stricken
down by death and disabling wounds 2,000,000 able-
bodied Frenchmen. The new universal demand for a
reduction of the kours of labor by one-fourth made it
necessary to supply by improved machinery the lack
of hands. These new devices were promptly intro-
duced, all contributing to the re-establishing of
transportation with reduced cost and bringing
within reach a better life for the men.

The housing plans drawn by the Company were
presented to the Government and at once ac-
cepted as a desirable substitute for the plans of the
thousands of cheap dwellings proposed by the Gov-
ernment to meet the pressing exigency. The result
was the turning over to the company of the entire
initial work for the section within the area embraced
by the railroad. The railway men had first to be
provided for, and at once, in May 1919, 2,000 porta-
ble houses were ordered and by October were in
place. !

Further authorization was later made, and even-
tually 4,000 houses of wood and more than 6,000
separate accommodations of permanent material
were constructed by the Company under the plans of
their own engineers. In three years, by the end of
1921, the program of work was completed, providing
for 12,000 families of employees. representing a pop-
ulation of 60,000. Shelter first, and then homes that
would in form and surroundings be the models for the
frture were assured.

The details of these were carefully wrought out
and are suggestive. A one-family house Was the
ideal, each with its own distinctive front and roof,
and its porch, of which the French make s0 much use
for neighborly intercourse, and in fair weather for
the family meals. Within is a complete equipment
for water, light and sanitation; and each house is
on a lot large enough to permit a garden in which
the man of the house in his off hours can raise vege-
tables and his family cultivate the flowers which
the French must have. The houses differ in size to

meet family requirement, and are ingeniously: ar-
ranged with their variously shaped lots in blocks or
long, irregular rows, the houses facing alternately
in opposite directions and made as individual as
possibly by varying roof plans and materials of con-
struction. The contrast is great, with the long lines
of monotonous, box-like dwellings of working peo-
ple in London, for instance, or Philadelphia, and
most large manufacturing towns with us.

Tracts of land were taken large enough to per-
mit the laying out of district communities or towns,
cites the French call them, with every variety of
plan providing for the many needs of a community,
playgrounds, schools, hospital, medical centres, pub-
lic halls and the like, individually studied to supply
every convenience of location, and to contribute di-
rectly and definitely to the beauty of the whole set-
tlement. A limit of not less than 450 to 500 square
metres of garden space was set for each family, and
in the larger towns this was in some cases greatly
increased. There are not less than 26 of these settle-
1c nts, varying in the number of its homes from 1,300
as in Tergnier, to 50 and 65, as in smaller ones like
Jeumont and Ailly-sur-Noye.

Though the needs of the railroad and its business
had to be regarded, and the new erections laid out
contiguous to the tracks, Ruskin’s maxim was kept
in mind: “The scheme of the ages which do mnot
know artistic perfection is to make use of dissimil-
arity and color.” By this variety of form and by
color the difficulties are surmounted which short-
ness of time and limited resources made unavoidable.
No two houses alike and in line, and no house painted
in dull and sombre colors was the rule. This ren-
dered it possible for even 300 to 400 houses in wood,
all of the same class, to present as a whole a pleas-
ant aspect. When in 1920 the materials and the
workmen needed to erect the permanent house be-
came available, wood was abandoned. With stone,
brick and sand and scoria mixed with cement and a
white coating, there was still better opportunity for
variety of appearance and form and of detail. Terg-
nier, with its 400 wood and 940 permanent houses,
has 26 kilometres of streets from 6 to 15 metres wide,
sewers and water laid on, together with all the pub-
lic buildings we have above indicated. Successive
important points occupied, such as Lille-Deliverance
in 1921, where one house in ten had to be of special
size for large families, and Bourget, where land was
dear and some houses had to have several stories
with outside stairs and balconies (as in the Chateau
of Blois, it is apologetically said) to serve as porches,
were treated somewhat differently.

The cost of these houses ranged from 26,000 francs
in the smaller places to 30,000 and 35,000 in the
larger, where more extensive general ingtallations
liad to be provided. It was difficult to persuade the
French people to do without brick division walls
and to accept simple boundary wire in its place, but
now they rejoice in the change. Water is supplied
under pressure and sewage is cared for by modern
methods variously adapted, which have proved to
give satisfaction. Central heating plants have also
been set up in some instances, and for all the public
buildings. All the houses and streets have electric
lights.

Fruit trees and rose bushes were planted in the lit-
tle gardens. The streets are lined with trees and in
the parks, besides the trees, are flower beds in great
variety. The railway stations and adjacent struc-
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tures are made as attractive as possible architectur-
ally and are provided with every convenience for the
comfort of the employees, baths, dressing rooms, re-
fectories and private bed rooms.

To the people of each settlement is committed the
management of their own affairs. The Company
has created a committee of three, one from each
main department, management, rolling stock and
roadway, to be the means of communication and
to receive complaints. Each town creates its own
Municipal Council to direct the community life. The
success of the administration appears in the pre-
vailing good-will, the absence of controversies and
strikes and a social life in which there are friendly
companionships and freedom from the evils that at-
tend the common life of tenements. Co-operative
gocieties of all kinds, for sports, musie, the purchase
of supplies and the like arise. Technical classes are
also provided for the older young people, with movies
and libraries for all.

The Road has been successful in bettering the con-
dition of its employees by providing in the home and
its surroundings a substitute for the wine-shop and
other centres of corruption. To win the support of
their men all along the line photographs of the pro-
posed buildings were exhibited in the station and
shops in Paris, and the large cities, indicating the
provision the company was making for their most
needy fellows in the devastated area, and the em-
ployees were invited to visit the settlements as the
work progressed to see for themselves. The Company
also organized a mutual benefit society, to which it
added its contribution, that would secure the ex-
pending of such funds as might come from the State
or from the beneficent societies for the sole benefit
of the employees residing -in the devastated division
and in aiding them to establish a community rather
than isolated homes. This mutual society has bought
a tract of 29 hectares, on which it is constructing
450 houses, each with its garden and each, like those

in the earlier groups, to be a contribution to the
beauty of the whole group of which it is a part.

The results are thus summed up: 1,600 millions
of francs expended in the labor on the holdings of
the railroad in three years by a personnel crushed
by four years of war has reopened the arteries of an
entire region. Already the rich blood of Flanders
and Picardy flows through them. Life awakens anew
in these Provinces, so eager for work, so prolific, so
rich in energy and in vitality.

Sclerosis will never harden these arteries because
the 12,000 employees and the 60,000 individuals resi-
dent in these towns of the North rejoice in the peace
and the joy of a rural life which knows neither the
brothel nor the wine-shop. These may open outside
the town, but they can offer neither the comfort nor
the brightness which the workman finds in his home.
The suppression of these snares means more than
happiness to the workingman ; it is for him an awak-
ening. Little is lacking of a great result; the torch
is lighted already; other great organizations, min-
ing, metallurgic, banking, industrial, even munici-
palities, are improving upon the work of the Chemin
de Fer du Nord, for they have larger resources, more
time and experience. France is recreating herself, .
after the manner of Nature, with small individual
means and the abounding energy of her children, as
she has done through the past ages. And she will be
more beautiful than ever if her engineers and archi-
tects will be the releasers, as in a laboratory, of
the potentialities of thrift and of toil which are
wrapped up in her people.

This is only one small instance of the great work
going on in all Europe, but it contains all the ele-
ments of inspiration and wisdom, of courage and of
Liope which are to-day in demand the world over. To
America untouched by the reconstruction of devas-
tated areas it suggests both aims and methods
worthy of the attention of the railroads and of all
great industrial corporations alike.

Railroad Gross and Net Earnings for July

Our July compilation of the earnings of United
States railroads is like that for the month of June,
in showing very substantial improvement, in gross

and net alike, as compared with the corresponding

period in 1924. As in June, too, the improvement
is much more pronounced in the net than in the
gross, reflecting growing operating efficiency which
has been the most satisfactory feature of the com-
parisons for many months past. Aside from this,
the improvement follows zcom the fact that the pres-
ent year our industries, notwithstanding the slow-
ing down which occurred during the spring and the
summer, are in a state of much greater activity than
was the case at the same period of last year. On
account of the pending Presidential election, trade
during the iniddle of last year suffered a tremendovs
relapse, with a falling off on a corresponding scale
in railroad traffic and railroad revenues. With no
such slump the present year railroad traffic has heen
running far in excess of the exceedingly low tonnage
of 1924 and railroad revenues have risen in a like de-
gree. With that fact in mind, it is, of course, obvious
that as far as the gross earnings are concerned, the
1925 improvement is simply a recovery of what was
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lost last year, though, to be sure, it is none the less
welcome on that account.

Trade in this country during July, while very
much better than in the same month of 1924, was by
no means up to that of 1923, more especially in the
great manufacturing districts of the East and the
North, where in 1923 it attained unsurpassed dimen-
sions. In like manner, while gross earnings in 1925
have increased, as compared with the poor figures of
1924, they have not by any means increased to the
full extent of last year’s loss. The net earnings, on
the nther hand, by reason of the growth in operating
efficiency, to which reference has already been made,
have recovered their last year's loss almost twice
over. Stated in brief, we now have an addition to
oross of $40,595,601, or 3.44%, and an addition to
net of %27,819,865, or neariy 25%, while last year in
July our compilations recorded $53,517,158, or
10.02%, loss in gross and $9,601,754 loss in net, or
7.86%. To put the situation as regards efficiency
of operations in a nutshell, it cost only 73.239% to
operate the roads the present year, as against
76.76% in July of last year, as will be seen by the
following, and it may be added that in July 1923 the
ratio of expenses to earnings (not including taxes,
of course) was 77.12% :
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Monih of July (191 Roads)—
Miles of road
Gross earnings -$521,538,604 $480,04:
Operating expenses._ . ____._._____ 381,931 369,156,116
Ratio of expenses to earnings. - . 73. 76.76

Inc. (+) or Dec. (—)

+237 +0.10

+ 340,595,601 +8.44
+12,775,736 +3.46

$139,606,752 $111,786,887 +-$27,819,865

Railroad transportation rates are evidently still
tending downward and passenger traffic and passen-
ger revenues are presumably still being adversely
affected by motor and bus competition. At all events,
the ratio of gain in earnings, as shown by our tables,
is considerably smaller than the ratio of gain in the
freight traffic. We have already noted that the gain
in gross earnings has been only 8.44%. On the other
hand, the Bureau of Railway Economics at Wash:
ington, in a statement just issued, tells us that
freight traffic in July the present year, measured in
net-ton miles, was approximately 149 larger than
in July 1924. In the so-called Eastern district, in-
cluding the New England States, freight traffic was
about 17% above that of July 1924, but this, it
should be remembered, followed = falling off last year
in that month, as compared with the preceding year,
of 20%. In the Western district, comprising vir-
tually the Wester half of the United States, freight
traffic the present year increased approximately
84% over July 1924, according to the Bureau re-
ferred to, which compares with a decrease in 1924,
as compared with 1923, of 6%. In the Southern dis-
trict there has been an increase the present year of
no less than 16.59%, after a decrease in 1924, as com-
pared with 1923, of only 9%. In other words, in the
South and in the West the loss in {reight tonnage
sustained in 1924 has been more than recovered, but
in the great manufacturing sections of the East and
the North traffic 1.ss not yet got back to the wonder-
ful proportions attained in 1923,

Expenses have been kept under rigid control, but
evidently not so as to impair physical condition; at
least, that is the impression one gets from examina-
tion of the maintenance outlays. Last year in July,
with traffic so heavily reduced, maintenance outlays
were likewise curtailed. The present year they have
again increased. According to the Bureau of Rail-
way Economics, expenditures for maintenance in
July 1925 totaled %3180,281,600, an increase of $7,618,-
270, or 4.4%, over July last year. TIn aggregate ex-
penditures of all kinds, we have already seen, the
ratio of increase was only 3.46%. Maintenance of
way expenditures alone increased 249% and expen-
ditures for maintenance of equipment 5.9%.

Since the return of the roads to private control in
1920, after the blighting effects of Government op-
eration, the savings and economies effected in the
conduct and administration of the roads has been a
redeeming feature through good and bad years alike.
We have already adverted to the fact that the pres-
ent year’s gains in gross and net follow $53,517,158
loss in gross and $9,601,754 loss in net in July last
year. It should also be noted that these losses in
1924 followed the prodigious gain of $91,678,679 in
gross and $18,392,282 in net in July 1923. However,
if we go still further back, we find that the 1923
gain in gross itself followed losses in gross in both
1922 and 1921, but that, on the other hand, the gains
in net were continuous, extending through 1921 and
1922, even while the gross earnings were declining.
In 1923 the country was in enjoyment of extraordi-
nary prosperity in the grzat manufacturing sections
of the country, even though the Western agricultural
communities were not at that time doing particularly
well. This explains the $91,678,679 gain in gross 1n

+24.8

that year. But this followed, as stated, decreases in
gross in both of the two years preceding, accom-
panied, however, by such savings in expenses that
the loss in gross was converted into a gain in net.
Our tabulations for July 1922 showed a decrease of
$19,960,589 in the gross with $1,964,485 increase
(1.95%) in the net. The reason for the poor show-
ing in that year was that the strike at the unionized
coal mines of the country, which had been such a
disturbing factor in the months preceding, not only
continued, but that its adverse effects were greatly
emphasized by the fact that on July 1 the railroad
shopmen had also gone on strike and that this led to
acts of violence on the part of the men who quit
work, or their sympathizers, to prevent others from
taking the abandoned jobs, with the result of inter-
rupting railroad operations and in some instances
even preventing the movement of coal from the non-
union mines. It should not be forgotten, either, that
it was on July 1 of that year that the 109 horizon-
tal reduction in freight rates promulgated by the
Inter-State Commerce Commission went into effect,
There was at the same time a reduction of about
T@8% in the wages of the shop crafts employees and
the maintenance of way men, but the benefit that
might have accrued from this was, of course, vitiate:
by the shopmen’s strike, which increased expenses
rather than decreased them. The previous year there
had been a reduction in wages of 129, effective July
1 1921, but this in turn followed 209 increase in
wages put in effect by the Labor Board on July i
1920 immediately after its advent to power.

Not only did the 1923 gain of $91,678,679 in gross
earnings follow $19,960,589 loss in July 1922, buf
this latter in turn followed an antecedent loss of
no less than $66,407,116 in July 1921, as compared
with July 1920. On the other hand, however, the loss
in 1921 was attended by a prodigious saving in ex-
penses, with the result of bringing a gain of $84,615;-
721 in the net at that time. The contraction in ex-
penses amounted to no less than $151,022,837, and
while due in part to the shrinkage in the volume of
traffic owing to the intense business depression pre-
vailing, it was in no small degree the outgrowth of
dire necessity, the railroads being obliged to practice
the utmost saving and ecoromy to avert bankruptey
after the enormous additions to expenses forced upon
them in the years preceding during the period of Gov-
ernment control. The truth is, prior to 1921 ex-
penses had been mounting up in such a prodigious
way that in 1920 net earnings had got down to a
point where some of the best managed properties
were barely able to meet »rdinary rinning expensas
not to mention taxes and fixed charges. And it is
these inflated expense accounts that have furnished
the basis for the savings and economies effected
since then. As an indication of how expenses had
risen in 1920 and prior years, we may note that in
July 1920, though cur tables showed $65,975,059 gain
in gross, they registered $69,121,669 decrease in nef,
while in July 1919 there was a falling off in both
gross and net—$14,658,220 in the former and $55.:
352,408 in the latter. TIn the following we furnish
the July comparisons back to 1906.- For 1910, 1909
and 1908 we use the Inter-State Commerce Commis:
sion’s totals, since in those years they included all
the minor roads and were more comprehensive than
our own figures, but for preceding years (before the
Commerce Commission began to require returnsj
we give the results just as registered by our own
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tables each year—a portion of the railroad mileage
of the country being then always unrepresented in
the totals owing to the refusal of some of the roads
in those days to furnish monthly figures for publica-
tion.

Gross Earnings. Net Eami.;('zx.

Year
Preceding.

Year
Given.

Inc. (+) or
Dec. (—).

Year
Gilven.

Year

Inc. (+) or
Preceding.

Dec. (—).

$
714,380,073
92/ 418,546,430,
—33,426,116,
24,719,084 7
+12,812,422

$
-{129,386,440
---|137,212,522
-[195,246,134
219,964,73919
30,61

S
+ 6,089,834
+2,443,066
—8,4 S
11

$
36,718,416
39,448,771
75,679,805
37,267,352

58
431,411
7 +8,890.588
2238135 7| —3.265.787
81261,803,011 —998/911
5/260,624,000] +2.324.115| 87,684,085 3. 49,851,240
263,044, 64¢ 96,142(108.7 37421 % 20,287,937
53,219,982(306,891,957 328,025/ G 311
163,684,172(346
_|154.588,513]; 6,733
_|467.351,544 6,485|+ 65,975
160 5 66,407,116
6 1986/—19.960.589
-|534.634 2, 3|4+01,678.679121, 493/
~[450,704,944|534, 2l —53.517,158(112,626.696(122,228 450 01,75
1925 - 1521,538,6041480,943,003| +40,595,6011139.606.752{111,786. 8871+ 27'819 505

32 882,551

41152,079,422|—5:

87,949,402/ —6
214]4-

Note.—1In 1906 the number of roads included for the month of July was 90; in 1907’
82. in 1908 the returns were based on 231,836 miles of road; in 1909, 2.&4.5005 Ir: 1')(1’(7J
238,169; in 1911, 230,076; in 1912, 230,712; in 1913, 206,084; in 1914, 235,407; in
1915, 243,042; in 1916, 244,249; in 1917, 245,699; in 1918 5 ¢

1,700; in 1919, 226,654
in 1920, 220,459; in 1921, 230,991; in 1922, 235,082; in 1924, 235,477 24, 235,145
in1950, 220,501 5, . 235,477; 10 1924, 235,145

With the general totals showing such decided im.-
provement over the results for July last year, it fol-
lows, as a matter of course, that the returns of the
separate roads are of much the same character and
register very substantial increases—with compara-
tively few exceptions. The list of roads with large
gains in gross is a long one and, as matter of fact,
even in the case of the roads roporting decreases
there are only two instances where the falling off
amounts to or exceeds $100,000. \ In the case of the
net the list of gains is also a long one, with many of
them for large amounts, but here the decreases are
somewhat more numerous, though there are, after
all, only seven of them for amounts in excess of
$100,000, two of these being very large, however, the
Southern Pacific having fallen $872,975 behind and
the Milwaukee & St. Paul $810,608 behind. This
last mentioned road, it is needless to say, is in the
hands of receivers and having no other means avail-
able is presumably spending large amounts of earn.
ings in rehabilitating the property; the loss of $810,-
608 in net is coincident with an increase of $1,241,-
019 in gross.

In truth ,the roads in that part of the country give
an unusually good account of themselves. Thus, the
Chicago & North West has added $408,703 to gross
and $680,519 to net; the Burlington & Quincy $890,-
699 to gross and $699,170 to net; the Great Northerj
$969,570 to gross and $670,863 to net, and the North
ern Pacific $774,123 to gross and $753,117 to net.
The transcontinental lines further South, however,
have not fared so well and both the Union Pacific
and the Southern Pacific have suffered losses, the
former $115{123 in gross and $172,180 in net, and the
Southern Pacific, though having a gain of $213,079
in gross suffers a loss of $872975 in net.
Southern and Southwestern roads likewise give a
very good account of themselves, with very few ex-
ceptions. And the same is to be said with regard to
the roads nearly everywhere throughout the coun-
try. Among the great East and West trunk lines the
Pennsylvania Railroad reports $4,399,677 increase
in gross and $4,934,249 increase in net, these figures
covering the whole Pennsylvania Railroad System,

_including all roads owned and controlled. This, it is
proper to state, follows no less than $10,771,902 loss
in gross in July last year, but only $1,837,505 loss in
net. The New York Central the present year has
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added $2,866,023 to gross and $1,354,206 to net. This
is for the Central itself, which last year in July fell
$6,343,765 behind in gross and $2,362,354 behind in
net. Including the various auxiliary and controlled
roads, the whole going to form the New York Central
Lines, there is a gain this year of $4,772,249 in gross
and of $2,948,912 in net, following a loss of $9,837.-
634 in gross and $4,738,321 in net in July last year.
The Baltimore & Ohio reports $2,519,942 gain in
gross and $958,878 gain in net in July this year, fol-
lowing $3,985,183 loss in gross and $445,778 loss in
net in July last year. In the following we show all
changes for the separate roads for amounts in ex-
cess of $100,000, whether increases or decreases, and
in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH
OF JULY 1925.
Increase. | Increase.
b, Boston & Maine :
Delaware & Hudson____
Mo-Kan-Texas (2
Buffalo Roch & Pittsb__

Pennsylvania - _________ a$’
New York Central__
Baltimore & Ohio. . _
Norfolk & Western. i
Chesapeake & Ohio Western Maryland
Atch Topeka & 8 Fe (3)- 414 | Pittsburgh & L

Chic Mifw & St Paul____ 4 9/C N O & Texas Pacific.
Louisville & Nashville_ _ _ A Chicago & Alton
Missouri Pacific. Southern Pacific (7)-___
Erie (3) Hocking Valley

Great Norther

: Long Island
Southern Railwa Chicago & East Illinois.
Reading Compan Detroit Gr Havy & Milw
Florida East Coast._ - N O Tex & Mex (3)----
Chicago Burl & Quincy._ . Duluth & Iron Range___
Michigan Central_ _ Georgia South & Fla___
Northern Pacific.__ Kansas City Southern._
Seaboard Air Line Detroit Toledo & Ironton
C C C & St Louis N Y Ontario & Western_
Del Lack & Western____ Monongahela
Wabash Central of Georgia
N Y N H & Hartford.__ | Lehigh & New England._
Duluth Miss & North. _ 0| West Jersoy & Sea Shore
Elgin Joliet & Eastern

3| Atlantic City
Lehigh Valley . s Los Angeles
St Louis-San Fran (3 Union RR.
Atlantic Coast Line Ann Arbor.
Central New Jersey.____

Yazoo & Miss Valley____
Illinois Central

Chicago & North West...
Wheeling & Lake Erie__ _
Minn St Paul & S S M__
N V Chicago & St Louis
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102,165

38,870,806
Decrease.
$115,123

110,942

Total (76 roads)

Union Pacific (4)
i | Colorado Southern (2).--

365,115
333,852| Total (6 roads)

/ote—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate returns so as to make the results conform as nearly as possible to
those given in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis
and the Grand Rapids & Indiana), the Pennsylvania RR. reporting $4,-
131,802 increase. or the entire Pennsylvania System, including all roads
owned and controlled, the result is an increase in gross of $4,399,677

b The New York Central proper shows $2,866,023 increase. Including
the various auxiliary and controlled roads, like the Michigan Central, the
“Big Four,” &c., the whole going to form the New York Central System,
the result is a gain of $4,772,249. :

PRINCIPAL CHANGES IN NET EARNINGS FORETHE MONTH
OF JULY 1924.

& Increase. | Increase.
Pennsylvania __________ a$4,291,415 Elgin Joliet & Eastern.. $243,933
Atch Top & Santa Fe (3) 1,405,393 | Pittsburgh & Lake Erie_ 8,188
New York Central. bl | St Louis-San Fran (3)_
Norfolk & Westerr 69 | Minneapolis & St Loui
Chesapeake & Ohio_ Western Pacific_
Baltimore & Ohio 3| Yazoo & Miss V;
Northern Pacific______ 7 ifi
Denver & Rio Gr West. _
Southern Railway.__
Erie (3)

Chic Burl & Quincy
Chicago & North West_ _
Great Northern

OCC &St Louis. ______
Dul Missabe & Northern
N YN H & Hartford. __ _
Chicago R I & Pac (2).___
Louisville & Nashville__ _
Michigan Central
Atlantic Coast Line_____
Del Lack & Western____
Florida East Coast
Long Island

Boston & Maine._

Lehigh Valley______
Seaboard Air Line

N Y Chicago & St Louis
Wheeling & Lake Erie
Minn St P& SSM_
‘Wabash 152,
Cinc N O & Tex Pac 119,076
Missouri Pacific et )t
Illinois Central Total (17 roads) $2,519,462

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $4,291,415
increase. For the entire Pennsylvania system, including all roads owned
and controlled, the result is an increase of $4,934,249.

b These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the “'Big Four,” &e., the result is an increase of $2,948,912.

o0 Critn
=

=

West Jersey & Sea Shore
Western Maryland

3| Chicago & Alton
Duluth & Iron Range__ .
Delaware & Hudson. . _
Union RR

Det Gr Hay & Milw
Kan City Southern

Los Angeles & Salt Lake_
Missouri Kan & Tex (2)-
Chicago & East Illinois. _
Indiana Harbor Belt____
Can Pac Lines in Maine_
Chic St Paul Minn & O_
N Y Ont & Western

Total (64 roads)___.._$28.225,513

Decrease.
Southern Pacific (7)---- $872,975
Chic Milw & St Paul____ 810,6
Central of New Jersey. .
Pere Marquette__ =
Union Pac}fic (3) e g
5 | Colorado Southern (2)_._
1| Trinity & Brazos Valley._
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The generally favorable character of the showing
is further emphasized when the roads are arranged
in groups or geographical divisions, according to
their location. It is then found that every group
shows an improvement in gross and every group also
an improvement in the net with the single exception
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~ of the group of roads on the Pacific Coast. Our sum-
mary by groups is as follows:

SUMMARY BY GROUPS.
————Gross Earnings
Section or Group. 1925. 1924. Inc.(+) or Dec.(—) .

July— £3 $ - S %
Group 1 (9 roads), New England... 22,264,998 21,251,958 +1,013,040 +4.76
Group 2 (33 roads), East Middle.._167,806,579 153,080,011 +14,726,568 -+9.60
Group 3 (27 roads), Middle West- .. 46,291,550 41,691,269 +4,600,281 +11.03
Groups 4 & 5 (34 roads), Southern-. 75,735,381 66,836,416 48,808,065 +13.33
Groups 6 & 7 (29 roads), Northwest.102,864,713 95,626,295 47,238,418 +7.57
Groups 8 & 9 (48 roads), Southwest. 78,504,313 088 +3,420,325 +4.56
Group 10 (10 roads), Paclfic Coast.. 28,071,070 ,066 +-608,004 +2.55
521,538,604 480,943,003 +40,595,601 +8.44

Net Earnings: -

1925. 1924. Inc.(+) or Dec.(—).

1924. $ $ $ /)
7,368 5,106,333 4,135,850 1,060,483 +25.64
34,709 46,197,843 36,199,283 9,998,560 +27.61
15,967 13,575,860 10,369,823 +3,206,037 +30.91
345 20,978,961 14,804,849 46,084,112 +40.85
26,247,418 21,713,499 4,533,919 +20.88
20,344,280 17,077,371 3,266,918 +19.12
Group 10 17,070 17,012 7,066,048 - 7,396,212 —330,164 —4.47

Total 236,525 139,606,752 111,786,887 -+ 27,819,865 +24.88

NOTE.—Group 1. Includes all of the New England States.

Group II. includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia,

Group I11. includes all of Ohio and Indiana, all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo ana
Pittsburgh.

Groups IV. and V. combined include the Southern States south o the Ohlo and
east of the Mississippl River.

Groups VI. and VII. combined Include the northern peninsula of Michigan, all o

Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota
and Missouri north of St. Louls and Kansas City, also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.
* Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory, Missourl soutn of St, Louls and Kansas City, Colorado south
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New
Mexico north of a line running from the northwest corner of the State through
BSanta Fe and east of a line running from Santa Fe to El Paso. 3

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona, and the western part of New Maexico.

Western roads had to contend with a smaller grain
movement, and most of them also with a smaller
live stock movement, in view of which fact the favor-
able exhibits of earnings they are able to make are
all the more noteworthy. For the five weeks end-
ing Aug. 1 the receipts of wheat at the Western pri-
mary markets were $45,749,000 bushels, against 43,
981,000 bushels in the same five weeks of 1924 and
the receipts of oats and barley were also larger, but
the receipts of corn and of rye heavily diminished,
with the result that aggregate receipts for the five
cereals for the five weeks of 1925 were only 79,180,
000 bushels, as against 82,918,000 bushels in the
same five weeks of 1924. The details of the Western
grain movement in our usual form are set out in the
table we now introduce:

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

1,253,000 6,645,000 3,283,000 4,973,000
1,127,000 4,698,000 5,485,000 3,989,000

771,000
174,000

Total (190 roads)
——>MMileage

1025.

Groups 4 & 5
Groups 6 & 7.--. 67,159
Groups 8 & 9.... 55,309

5 Weeks End. Rye.
Aug. 1. (bush.)
BT
28,000
2,288,000

Barley.

(bush.)
586,000
362,000

637,000
419,000

25,000

292,000

288,000
1,019,000

1,293,000
273,000 8

44,000

2,988,000
2,070,000

33,000
181,000

1,000

1,249,000
70,000

502,000 7,261,000
000 4,097,000

960,000 ;43.000 718,000

4,000
90,000 289,000 49,000
92,000

258,000
51,000

43,000

28,000
17,000

969,000

203,000
674,000

106,000

1,460,000
1,459,000

13,000

) 1,165,000
219,000

321,000 2,398,000
143,000

756,000
222,000

1,190,000

2,190,000
737,000

1,001,000
1,604,000

918,000
21,134,000 177,000
2,461,000

3,736,000
1,795,000

63,000

1,733,000
2,874,000

263,000 538,000
161,000 946,000 420,000

1,812,000 182,000

625,000
1,175,000

2,220,000 45,749,000 10,964,
2,131,000 43,981,000 20,275,

tp://fraser.stlouisfed.org/

Rye.
(bush.)

2,974,000
3,336,000

Qats.
(bush.)

Barley.
(bush.)

Corn.

Jan. 1 to Flour.
Aug. 1.

(bbis.)
Chicago—
1925..-... 7,790,000
1924...... 6,808,000

Wheat.
(bush.) (bush.)

16,687,000 45,110,000 2
12,715,000 54,766,000 @

644,000

1,078,000 883000

1,139,000

2,011,000
900,000

5,493,000
10,126,000

27,000
192,000

181,000

1025 .--- 3,031,000
426,000

3,009,000

21,964,000 14,698,000
15,152,000 26,313,000
Toledo—

78,000

7,000
334,000

3,295,000
34,000

3,838,000

1,894,000
2,719,000

4,305,000
2,175,000

42,000 133,000

826,000
4,000 1,000

1,386,000

830,000
752,000

Peorta—
1925 ... 1,314,000
1,356,000

27,000
13,000

587,000

12,569,000
583,000

9,173,000

88,000

830,000 5,7
6,067,000

603,000
Duluth—

1925 5,627,000
2,554,000

3,395,000

4,817,000
776,000 3

20,722,000
9,289,000

11,471,000

676,000
7,565,000

1,949,000

8,408,000
2,809,000

11,739,000
5,432,000

10,294,000

16,763,000
10,217,000

38,770,000
35,416,000
4,457,000 6,000
4,936,000

25,650,000
37,394,000

13,409,000
14,836 000
10,849,000 18,685,000
14,042,000 27,995,000

968,000 2,799,000
890,000 5,764,000

5,743,000 5,830,000
4,772,000 6,460,000

269,000

34,000
35,000

828,000
814,000

288,000

Total AU—
1925...... 13,250,000 157325,000 134924,000 110469,000 23,293,000 10,658,000
1924...... 12,331,000 137945,000 177189,000 104084,000 16,250,000 17,184,000

As to the Western live stock movement, the re-
ceipts at Chicago comprised only 18,534 carloads in
July 1925, against 23,981 cars in July 1924 and the
receipts at Omaha only 8,087 cars, against 10,372
cars, though on the other hand, at Kansas City the
receipts were 12,499 cars, against 9,656 cars.

Receipts of cotton during July are never impor-
tant with Southern roads, since it is the tail end of
the old crop season, but the movement this year
having, nevertheless, been smaller than in 1924. The
shipments overland for July 1925 were 19,111 bales,
against 57,757 bales in July 1924; 41,627 bales in
1923 ; 82,682 bales in 1922 and 161,383 bales in 1921.
At the Southern outports the receipts were 110,640
bales, against 125,460 bales in 1924; 91,581 bales in
1923 and 180,821 bales in 1922. The details of the
cotton movement at the different Southern ports are
shown in the table which follows:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM
JAN. 1 TO JULY 31 1925, 1924 AND 1923.

Since Jan. 1.
1924.

649,032
267,424
572,951
51,687
5,671
192,496
94
49,080
y 33,310
151,201| 113,534| 93,924

01,58113,014,205!1,935,170'1,636,455.

July.
1924.

1925.
955,427

Texas City, &c
New Orleans. .

8,265
110,640

England’s New Policy for India.
[Herbert N. Casson in the ‘“Wall Street Journal” of July 27.]

The most important event of the week in London was the
announcement by Lord Birkenhead of the new English
policy toward India.

Birkenhead pointed out that the experiment of partial
self-government, begun in India six years ago, has been a flat
failure because of the opposition of Indian politicians.

He announced that England will not act in India as she
acted in Egypt. She will not abandon India to the so-called
“Nationalist” party. :

“India is not an entity,” said Birkenhead. “India is not
a nation but a group of nations. She is as much split up as
Europe is and can never have a national government.

“Our offer of a constitution to India has not been accepted.
It remains inoperative and we must now consider what is
next to be done. Everything will be thrown into the melting-
pot.”

Firmness Effective.

Already Lord Lytton, Governor of Bengal, has set aside

the new Legislature of Bengal and is governing without its
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assistance. He was obliged to do this, to put down the secret
terrorist societies that have recently sprung up in Calcutta.

In short, the India reform scheme, which was drafted in a
hurry in 1919, has now come to an inglorious end.

A small handful of Indian politicians asked for home rule.
They were given a certain amount of self-government. This
they refused to accept and demanded that England should
clear out of India, bag and baggage.

England has now learned that these Indian politicians rep-
resented only 19 of the people of India.

Also, she has learned that her offer of partial home rule
has been taken as a sign of weakness; and a large section of
India has become disorderly. There have been more riots
and disorders, for instance, in the last six years than there
were in the preceding 60 years.

Agents from Moscow have stirred up rebellion in Cal-
cutta and Bombay. They have incited students to rebel
against British rule. They have sent cargoes of arms and
munitions into India. o

The ordinary courts could not deal with these revolution-
ists, as no Indian dared to give evidence.

Wiping Out Terrorists.

A bill to set up a special secret tribunal was introduced
into the Legislature of Bengal. It was defeated, whereupon
Lord Lytton set up a tribunal in defiance of the vote of the
Legislature. This tribunal is now in full operation and is
putting an end to the terrorist societies of Bengal.

The leader of the Home Rule movement—Chitta Ranjan
Das, died recently, and this has left the home rulers in a bad
way. Das was the Parnell of India. He was an able,
wealthy lawyer of Calcutta, who gave up his practice and his
fortune to become the leader of the anti-British party in
India. It was he who wrecked the attempt of England to
give a representative system of government to India.

So, what with the passing of Das and the entry of Birken-
head, the whole situation is now changed, as between Eng-
land and India.

Birkenhead has stiffened up Lord Lytton and LordjRead-
ing, who arefthe resident Governors of India;fandjIndia’s
brief experiment in party politics willinow belbrought to an
end.

Lord Reading, the present Viceroy of India, is now in
London conferring with Birkenhead. He will shortly return
to India, and it is rumored that he will remain until 1927.

Never So Prosperous.

The fact is that India has never been as prosperous as she
is to-day. Her credit stands high. And her 320,000,000
people are slowly moving up to higher standards of living.

Most of India’s loans are now internal. She borrows what
she needs from her own capitalists, instead of from London.

India is now the sixth largest commercial country in the
world. She bought $440,000,000 worth of British goods in
1924.

She comes second to the United States as a cotton-growing
country. She has 23,000,000 acres in cotton and produces
about a third as much per acre as American farmers.do.
She grows all the jute of the world and most of the tea, be-
sides large crops of wheat, coffee and rice.

India is England’s best customer. About 58% of all
India’s imports come from Brit-:iin; and 7 93"%6'&5‘&3'1%1“{1{5
British colonies.

India is only 5,600 miles from England. She stands half
way between England and Australia. A journey from Lon-
don to India now takes 15 days by train and steamship,
and only five days by air.

In the matter of population, India is 709 of the British
Empire. Take India out of the Empire, and there would
only be 140,000,000 people left.

Helping the Natives.

In size, India is 20 times as large as Great Britain, or seven
times as large as Texas. There are only about 4,000 British
officials in the whole of it, and very few British soldiers.
This means that the British hold India, not by force, but by
the consent of the nations of India.

On the whole, it may be said that Britain is quite as useful
to India as India is to Britain. Britain has built 38,000 miles
of railroad in India, and done much to improve the condi-
tion of the people, most of whom live by the soil.

At the moment, the chief need of India is not more poli=
tics, but more new capital for railroads and irrigation. And
now that the fires of sedition have burned themselves out,
this new capital will no doubt be provided by London.

The Financing of Industry

By HARTLEY WITHERS.
[Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle.”

In a recent issue of the Midland Bank’s monthly circular,
a very interesting analysis was presented, showing thé
methods of financing adopted by various classés of British
companies during the period from 1919 to 1924. As the cir-
cular pointed out, “the sphere of joint stock company opera-
tion has now become so wide that it may well be possible to
obtain valuable light on fundamental trade conditions
through a study of these methods.” Since, however, the in-
vestigation necessarily refers to a period that is past, the
new light can do little more than confirm impressions that
have already been gathered. More informing light is thrown
on the effect of trade conditions on the form in which com-
panies issue new capital, whether in that of debt—bonds,
debentures and notes usually payable at short date—or in
ordinary share and stocks. From the point of view of the
holder, the distinction between these two forms is highly
important; by buying the debts of companies he becomes a
creditor, entitled to a fixed rate of interest and usually
with a promise of repayment at a certain date, or by annual
drawings; and his claim for interest and redemption ranks
pefore the ordinary shareholders receive anything in the way
of dividend. He is thus in a strong position, with regard to
gafety of income and capital, as compared with the more
gpeculative interest of the ordinary shareholder, who takes
what is left, if anything, after the claims of the creditors
and allowances for depreciation have been met. From one
of the tables drawn up in the course of the Midland Bank’s
investigation, showing the peccentage of debt to new money
raised by various classes of companies, it appears that two
oxtremes emerge. At one end are oil and tea, coffee and
rubber companies, which “since they possess no assets be-

Exclusive copyright in the United States.]

vond what may prove either highly profitable or desperately
disappointing, have in general no sure basis on which to
secure debt.” Such companies, therefore, together with
mines, have to finance themselves almost entirely by means
of shareholders’ capital. At the other end are tramways
and omnibuses and electric light and power companies,
which have no difficulty in raising capital by means of debr,
since they own valuable assets and “enjoy the prospect of
regular earnings.”

The most interesting figures produced by this investiga-
tion, however, were contained in a table showing the types
of securities issued year by year during iue period. In the
boora years 1919 and 1920, ordinary capital was the fashion,
being 90 and 85% of the total issued. In the two following
years this proportion dropped to slightly over one-half, ris-
ing again to three-fifths in 1924, when there were indica-
tions of a slight revival in British trade. To complete the
significance of the figures, it should be added that the aggre-
gate total, of debt and ordinary stocks together, was £220,
000,000 in 1919, and £308,000,000 in 1920, then dropped like
a stone to £90,000,000 in 1921, and has remained between
£90,000,000 and £100,000,000 since then. As we all remem-
ber, some of us to our cost, the two first years, of very large
aggregate issues, with a high proportion of ordinary capita
were those in which industry was busily engaged in recap-
italizing itself on the basis of war-time profits, inviting the
active partnership of the public, as ordinary shareholders
in a scale of profits which was shortly to be seriously dimin-
ished. In the last three years of the period investigated,
“investors could be attracted only by offering greater se-
curity for their savings than they demanded in more pros-
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perous times. Debt, therefore, took the place, to a large ex-
tent, of capital, and impetus was added to the movement by
the fact that in order to repay short-term indebtedness on
bills and other accounts, long-term securities of some sort
had to be issued. In many cases debentures (or bonds, as
they would be called abroad) were the only kind of security
issuable.” '

* It thus appears that when trade is active and profits ar«
favorable the public takes shares, anc insists on debts when
times are bad. This is of couise the ratura! tendency which
makes speculators buy securities when they are booming and
refuse to touch the market when they are flat; but it is
totally opposed to the doetriie of scientific investment and
speculation, which tries to anticipate the movements of the
trade cycle by buying what is cheap and selling what s
dear, hoping that the swing of trade will reverse the posi-
tion.

As to whether the public secures the safety that it believes
when it buys deots rather than ordinary shares, is a martee
concerning which doubt has been raised by investigations
lately carried out in New York, by a school which teaches
that, as proved by a series of tests over a long term of years,
the holder of common stocks gets a larger income and more
capital appreciation, than he would have had if he had con-
fined himself to high grade bonds. The result of these in-
vestigations are set forth in a book called “Common Stocks
as Long Term Investments,” by E. L. Smith, published by
Macmillan in New York. Its results are certainly surpris-

ing, though a large amount of allowance has to be made far
the fact that the investigation covers a period in which the
industries of the United States, to which country it was con-
fined, enjoyed amazing prosperity and expansion inter-
rupted by severe reactions. Rut it is proved that in a di-
versified list of industrial common stocks there is a de-
gree of safety for the holder that would not have been
expected.

Mr. Smith accounts for this safety of ‘ncome and capital,
which he did not expect to finc in periods when commodity
prices are falling and profits are consequently diminishing,
by the fact that well financed industrial concerns habitu-
ally distribute less in dividends than they earn in profit,
reinvesting the balance on behalf of the shareholders in the
further expansion of the business, whose capital and earn-
i, g power thus tend to grow; with tLe result that while the
bondholder gets his interest and nc more, the shareholder
gets the benefit of a steadily expanding income.

The debt-holder thus buys safety, which in the case of in-
dustrial debts is comparative rather than absolute, but cuts
himself off from the rising profits which good finance pro-
cures for the shareholder; but good finances can only do s,
of course, if the industry is not only well financed but also
well conducted on the productive side. This last named con-
dition of success is so difficult to count on, however, that
the ordinary investoi, who is not in a position to distribute
his risks very widely, is well advised in preferring the safesy
that he gets from bonds and debentures.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Sept. 11 1925.

The whole country has labored under the handicap of a
remarkable period of heat and in the South Atlantic States
of prolonged drought, but for all that trade makes no bad
showing. Building is far ahead of a year ago and car
loadings have reached another high mark, 60 days before
it might have been expected. The Government crop reports
have shown a decrease in cotton from the last statement of
250,000 bales and some falling off in the corn crop. But
cotton has recently advanced $10 a bale and there are signs
of a better foreign demand for wheat. Moreover, there are
indications to-night of somewhat lower temperatures at the
West, coming down from Canada. Grain prices have not
changed much during the week and in some cases are
slightly higher, though in others a trifle lower. The com-
bined winter and spring wheat crop is put at 700,000,000
bushels, against 872,673,000 last year. There has been pre-
mature ripening of corn and considerable damage is said to
have been done to late grain. The corn crop will neverthe-
less be large, and it looks very much as though there wiil
be a ready market for it, possibly to some extent in Europe.
Cotton has been injured by prolonged heat and drought,
which have caused premature opening and shedding. Very
heavy rains occurred over night in Oklahoma and Texas,
which are supposed to have been in the main beneficial,
though perhaps too heavy to be entirely so. There is an ex-
cellent demand for cotton, as it is hurried to market at an
unusually early date, with prices something lower than a
year ago, though the difference is not so marked as it was
recently. A gratifying feature was the fact that the week’s
sales of print cloths at Fall River were something like 150%
larger than the average for many weeks past. Trade in
Worth Street has also brightened up, with prices for the
raw cotton rising and tending to inspire confidence. Print
cloths have advanced this week 1% to 14c. Sheetings are
also higher. Manchester, England, has been doing a better
business, as reflected in a larger trade in raw cotton at
Liverpool. In iron and steel there is a better tone with a
larger business in steel with railroad companies, with auto-
mobile makers, agricultural implement mills and also with
builders, the building trade as already stated making a very
excellent exhibit in this country. Pig iron prices are
steadier, with trade better in some directions, though not
universally so. Steel leads iron.

Rubber has declined not only in New York but in London
and Singapore. In this country there is a tendency to hold
aloof for lower prices for rubber. Naturally, there is a good
deal of objection to the manipulative nature of the rubber
market for some time past. The tendency is to increase
independent rubber production and thus gradually bring
about lower prices, although it may take some time for this
remedy to work itself out with anything like completeness.
The mail order business for August shows an increase among
the leading firms and the same is true of the chain stores.
For eight months ending Aug. 31 the sales of the two lead-
ing mail order houses show an increase of 13.6%; that is,
they have reached a total of $257,333,267, against $226,522,-
270 during the like period last year. The total sales of ten
leading chain stores for the eight months ending Aug. 31
increased 14% as compared with the same time last year;
that is, the total was $331,143,313, against $290,620,738 last
year. The grand total of mail order and chain store sales
for eight months reached such imposing figures as $588,476,-
580, against $517,143,015 last year, or an increase this year
of 13.7%. 'This is certainly a most gratifying showing. In
the clothing industry there is some concern felt over the
threatened strike here of 25,000 workers to-morrow. Some
woolen mills are running at 100%, though this seems excep-
tional. There has been a fair trade in woolen and worsted
dress goods. The silk industry is still the leader among the
textiles, and prices are steadily rising coincident with
higher prices for raw silk. They are the highest now of any
time for months past. Coal has been in steady demand at
some advance in prices. But soft coal output is increasing.
Welsh coal is being imported. It is regrettable that the cot-
ton mills of Georgia and the Carolinas are handicapped by
continued drought and the lowness of the streams, whereby
it is necessary to clese down for two days a week from the
lack of hydro-electric power. Wells and streams have
dried up. People are fined for waste of water. There were
some rains in these States to-day and it is hoped that the
predictions of showers for that section will mean in the end
good rains. Raw sugar has declined slightly, but of late
refined has risen somewhat under the stimulus of a better
demand. Coffee after advancing at one time, has latterly
declined with some tendency towards lower prices in the
jrazilian markets. It is noticed that the limit on the per-
mitted daily receipts at Santos has been raised to 40,000
bags, as against 30,000 bags earlier in the year. The arrival
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of a cargo of Welsh coal suggests that if our anthracite min-
ers persist in their strike it may be found that means will
be devised for combating it very successfully.

There is less doing in the Eastern shoe factories, but at
the West this branch of industry is still active, while the
transactions in hides reach a large aggregate in that sec-
tion. Wool has been quiet and without marked changes.
The Australian sales on the whole have been at steady
prices, and American buyers have been more disposed to
take hold. The stock market has been stronger, but fov-
eign exchange very irregular. In London to-day the tone
in the main was more confident, owing to easier rates for
money. In New York the call rate dropped to 4%. The
outstanding feature of American business at the present
time is the more cheerful note which permeates it, even if
transactions as a rule have not yet greatly increased. The
better tone in the iron and steel trade, especially in steel,
is not unnaturally regarded as more or less significant, while
there is also some tendency toward improvement in the cot-
ton and wooclen industries, even though as yet it is not very
marked. The idea, however, is that the country has turned
the corner and that though it may be gradual the trend of
things from now on will be towards conservative improve-
ment. One sign of the gradual increase in trade is the
steady increase in car loadings. New high records are con-
tinually being reached. The latest is 1,124,436 and the
gains are in all commodities. Calling it old business is no
answer; the increases are progressive and persistent and
can therefore mean only one thing, a gradual rise of the
tide of business. All this in spite of growing competition of
buses and trucks, which cannot be ignored, but do not pre-
vent railroads from forging ahead both in business and
earnings.

London cables make it plain that the shipping strike is
not detaining ships in Great Britain, though it is serious in
Australia. At Melbourne 62 seamen of the crew of the Liv-
erpool steamer ‘“Ascanius” were sentenced to two weeks'
imprisonment and fined $2 each for disobeying orders. Why
did they take employment and then try to embarrass their
officers? is the natural question,

At Fall River, Mass.,, Mayor Edmond P. Talbot recom-
mends the consclidation of Fall River mill managements
into four, five or six groups, and the elimination of a large
number of mill treasurers and superintendents drawing big
salaries, in order that Fall River mills may compete with
any other cotton milis in the country. The suggestion is one
which he declared a few days ago that he was going to offer
the mill men of the city. He says some of the mills are 20
to 30 years behind the age, though others keep fully abreast
of the times. At Lawrence, Mass., on Sept. 8 the mills of
the American Woolen Co. and other large mills were re-
opened after a shutdown over the holiday. The cotton and
worsted departments of the Pacific mills have been re-
opened after a 10-day vacation. The BEverett mills resumed
operations on Sept. 8 after being closed down five weeks,
due to dulness of business. But now the business outlook
for the fall and winter has decidedly improved. At Clinton,
Mass., the Lancaster mills will reopen next Monday after a
suspension of four weeks, Drapery and upholstery ecloth
and dress goods with rayon mixtures will be added to the
products of the plant. At Lonsdale, R. I., the Lonsdale Co.
will stop work for a week at its Ann and Hope and No, 4
textile mills beginning Sept. 1 because of a shortage of
cotton. About 1,150 employees are affected. At Manches-
ter, N. H., all departments of the Amoskeag Co.’s plant re-
opened on Sept. 8 after a shutdown of ten days. The Amos-
keag mills are now operating at about 60% of capacity,
At Putnam, Conn., Podrell & Alexander, Ine., have renewed
their lease of part of the plant of the former Manhasset
Manufacturing Co. and have made plans for calling for the
installation of 5,000 additional spindles. At Greenshoro,
N. C., operations were resumed on Monday at the White
Oak cotton mills, where 1,500 workers were thrown out of
employment Aug. 24 by the strike of 40 employees. A com-
promise has been reached, it is declared, on a changed wage
rate. At Chester, S. C., owing to power shortage, the three
cotton mills are shutting down two days per week.

At the Alexander Smith & Sons rug and carpet sale 18,476
bales were sold for $6,050,000, including $1,500,000 on Sept. 5.
In many instances the prices brought by the smaller sizes,
notably the 6 by 9s, the 7.6 by 9s and the 8.3 by 10.6s, were
more than the regular list prices. On Sept. 5 prices included
Yonkers Axminster 12-4, $29 25 to $34; 11-4, $27 50 to $30;
Hudson Tapestry, 12-4, §11 85 to $1225; 154, $1215 to $14:

Potomae Axminster, 12-4, $27 to $30; 11-4, $23 75 to $2475;
Carlton Axminster, 12-4, $24 75 to $27; 114, $22 15 to $2425;
Colonial Velvet, 12-4, $27 to $28 75; 11-4, $25 25 to $27; 84,
$1575 to $16 25; 6-4, $835 to $9; Ardsley Axminster, 124,
$20 35 to $22 25.

Bricklayers at the new Madison Square Garden under
construction at Eighth Avenue and 50th Street who have
been receiving the union wage of $12 a day struck without
union authority for $14 which the contractors refused to
pay. In Chicago jurisdictional differences between brick-
layers and plasterer which have caused tie-ups late last
week in construction work valued at millions of dollars has
spread to tile-setters, marble setters and fireproofers’
unions, which stopped work. The inter-union controversy is
halting, it is estimated, approximately $200,000,000 work of
construction.

The July shoe production totaled 24,581,966 pairs, accord-
ing to the monthly report  issued by the Census Bureau.
This was an increase of 1,133,278 pairs over June produc-
tion and 3,192,532 more than the output in July 1924.

F. W. Woolworth & Co.’s sales for August amounted to
$18,779,502, an increase of 10.91% over August 1924. Sales
for the first eight months of this year amounted to $137.-
905,511, an increase of 11.06% over the corresponding pe-
riod of 1924.

It continued to be warm and close here until last Sunday
night, when rain set in which continued all night without
ereatly lowering the temperature. Later it was cooler for a
day. On the 9th inst. it was 72 degrees here, 82 at Chicago
and Cleveland. 90 at Cincinnati, 60 at Montreal, 76 at Minne-
apolis, 96 at Kansas City and 100 to 110 over the South.
The West and South had very little rain. It has been warm
here for some days in succession with the thermometer 80
to 83 and humidity high. It was 83 this afternoon, with
humidity 75. It was reported cooler at the West, with fears
of a cold wave from Canada striking the Northern edge of
the American corn belt.

Conditions to the

Government.

Early reports on business conditions to the Department of
Commerce at Washington indicate increases in August over
July in the principal industrial indicators, such as the pro-
duction of pig iron, shipments of iron ore through the upper
Great Lakes, shipments of new locomotives, and deliveries
of silk to mills, while the receipts of wool at Boston show
a decline. Trade and financial indicators showed an in-
crease in the sales ¢f mail order houses, customs receipts,
average prices of stocks and bonds, the liabilities of failing
firms and the ordinary receipts of the Government, while
postal receipts, the number of business failures, new incor-
porations, the expenditures and the gross debt of the Gov-
ernment decreased.

Compared with August 1924, industrial indicators showed
increases in the production of pig iron, shipments of iron
ore and deliveries of silk, while shipments of new locomo-
tives and receipts of wool at Boston showed a decrease.

Postal receipts, customs receipts, sales of mail order
houses, new incorperations, the prices of stocks and bonds
and the ordinary receipts and expenses of the Government
showed an increase over August 1924, while business fail-
ures both in number and in the amount of liabilities and the
gross debt of the United States decreased.

Domestic Business According

Retail Food Prices by Cities—Increase During
July-August.
The United States Department of Labor, through the Bu-
reau of Labor Statistics, has completed the compilations
showing changes in the retail cost of food in 23 of the 51

cities included in the Bureau’s report. The report says:

During the month from July 15 to Aug. 15 1925, 17 of the 23 cities
showed increases as follows: Portland, Me., 3% ; Boston, Buffalo, Charles-
ton, S. C., Manchester, New York and Seranton, 29 ; Bridgeport, Denver,
Fall River, Memphis, New Haven, Norfolk, Richmond, Rochester and Salt
Lake City, 1% ; and Atlanta less than 5-10 of 19%. Six cities decreased:
Cleveland, Columbus, and Kansas City, 1%, and Indianapolis, Mobile and
St. Louis less than 5-10 of 1%.

For the year period Aug. 15 1924 to Aug. 15 1925 all of the 23 cities
showed increases as follows: Buffalo and Memphis, 15% ; Atlanta, Nor-
folk, Salt Lake City and Scranton, 149 ; Kansas City, Rochester and St.
Louis, 18% ; Bridgeport, Charleston, 8.. C., Mobile and Richmond, 12% ;
Boston, Cleveland, Denver, Indianapolis, New Haven and New York, 11% ;
and Columbus, Fall River, Manchester and Portland, Me., 10%,.

As compared with the average cost in the year 1913, the retail cost of
food on Aug. 15 1925 was 69% higher in Richmond; 67% in Buffalo ;
669% in Scranton, 65% in Boston; 649 in Charleston, S. 0.; 639% in New
York and St. Louis; 62% in Atlanta; 61% in Oleveland; 589 in Manches-
ter and New Haven; 57% in Fall River; 56% in Indianapolis; 55% in
Kansas City; 54% in Memphis; 46% in Denver and 42% in Salt Lake
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City. Prices were not obtained from Bridgeport, Columbus, Mobile, Nor-
folk, Portland, Me., and Rochester in 1913, hence no comparison for the
twelve-year period can be given for these cities.

Building Not Being Overdone, According to Limestone
Quarrymen’s Association.

America is not over-building and any such fears are pre-
mature, according to a report to-day by the Indiana Lime-
stone Quarrymen’s Association, based on figures from
several hundred cities and towns. “New records always
bring warnings,” says Thomas J. Vernia, President of the
. Association. ““And we have established new records for all
time, the total for the nation in two-thirds of a year just
ended reaching the enormous figure of four and a quarter
billion dollars. But this total by no means indicates over-
building. As a whole, the nation still faces a shortage. In
very few cities and towns is there a surplus. A gigantic
shortage was created during and after the war. For three
years the building industry has been striving to reduce this
shortage and marked progress has been made.”

It should be réemembered, however, that the nation is growing with
-amazing speed. This is reflected in the expansion of all major industries,
in population increase, in production figures, and in suburban develop-
ment. Hence what on the surface resembles a building boom, is in fact
little more than keeping pace with the rapid forward drive of a nation.

Careful analysis will show there is no danger of general over-building for
the next two years. Public building, held back to permit taking care of
more urgent construction is developing, and will be a big factor for some
time to come.

Residential construction continues on a broad scale, while commercial
building is gaining impetus in some parts of the country, accounting for half
of the activity in the Pittsburgh district, which includes Western Pennsyl-
vania, Ohio, West Virginia and Kentucky.

Cities and towns of the Middle West were far behind in their programs
and the large totals reported from Detroit, Cleveland, St. Louis, Kansas
City, Toledo, St. Paul, Omaha, Oolumbus and many smaller towns are
not surprising when the business and population growth are considered.

Chicago in its dizzy pace continues the sensation of the nation, with a
thirty million dollar a month program. But with every prospect of some
day being the largest city in the world, Chicago's present construction
activity is simply a good sign and cause for enceuragement. Except for
temporary periods, over-building in Chicago is virtually impossible.

Based on value of permits issued, New York leads all cities, with Chicago
a close second and Philadelphia, Detroit, Los Angeles, Cleveland, Boston,
St. Louis, San Francisco, Baltimore, Pittsburgh and Kansas City following
in about the order named.

Preliminary figures for August total approximately £600,000,000 for the
entire nation, a slight seasonal decline from preceding months, but nearly
50% over last year. Farm prosperity is increasing the building volume in
agricultural districts. Money at low rates is available for sound enterprises,
and the whole economic and political situation gives promise of continued
prosperity in business generally.

‘x

August Building Operations Break All Records—F. W.
Dodge Corporation’s Review of Construction Activity.

Last month had the highest total of construction contracts
on record, according to F. W. Dodge Corporation.™ New
construction work started in the 36 Eastern States (which
include about seven-eighths of the total construction volume
of the country) amounted to $589,690,200. The previous
high record was in March of this year, with a.total of $546,-
970,700. The August increase over July was 11%; over
August 1924, 66%. The statement proceeds as follows:

Construction started in the 36 Eastern States during the past eight
months has reached a total of $3,778,792,000, an increase of 25% over the
corresponding period of 1924, and by far the largest amount for apy similar
period of any year. At the end of June this year was 15% ahead of 1924;
at the end of July, 20% ahead, and at the end of August, 25% ahead.
This shows the rapidity of the rise in building activity during the past
few months.

The big August volume was to an extent due to largely increased activity
in and around New York City, where, up to July 1, this year's building
activity was comparatively low. August was a record month in building
contracts in New York and vicinity, as well as in the entire territory covered
in the F. W. Dodge Corporation's records.

Last month's building contract record included: $263,485,000, or 45%
of all construction, for residential buildings; $105,848,800, or 18%, for
commercial buildings; $33,667,200, or 6%, for educational buildings;
$32,472,200, or 6%, for social and recreational projects, and $22,692,800,
or 4%, for industrial buildings.

Contemplated new work reported for the 36 States in August amounted to
£820,602,200, which also broke all previous records. There was an increase
of 17% over the contémplated work reported in July and of 62% over the
amount reported in August of last year.

New England.

August building contracts in New England amounted to $48,937,600.
This was a decrease of 16% from July and an increase of 62% over August
of last year. The month's record included: $25,693,000, or 53% of all
construction, for residential buildings; $7,938,500, or 16%, for com{_nerclal
buildings; $4,485,200, or 9%, for public works and utilities; $3,379,000,
or 7%, for educational buildings, and $2,321,300, or 5%, for industrial
buildings.

M Total new construction work started in New England from Jan. 1 to
Sept. 1 has amounted to $319,584,300, an increase of 34% over the cor-
responding period of last year.

Contemplated new work reported for New England last month reached a
total of $36,527,000, a decrease of 15% from the amount reported in July,
but an increase of 14% over the amount for August of last year.

All Records™Broken in” New York State and Northern New Jersey.

All previous building records were broken ‘last month in New York State
and¥NortherntNew Jersey, whichfhad a construction contract total of
$209,985,200. The previous record month was March 1924, with a total

of $168,697,600. The new record figure is 24% over the previous one.
The August increase over July was 72%; over August 1924, 142%.

Residential buildings in August amounted to $109,402,900, or 52% of all
construction; commercial buildings, $49,473,700, or 24%; public works and
utilities, $19,610,500, or 9%; educational buildings, $9,972,700, or 5%:
hospitals and institutions, $5,127,700, or 2%; and industrial buildings,
$3,963,800, or 2%.

The big August construction volume brought the 1925 total to date up to
$956,943,400, an increase of 3% over the first eight months of last year.
Up to Aug. 1 this year's building volume for the district was running behind
that of last year.

Contemplated new construction reported for the district last month
amounted to $204,641,500. While this was considerably larger than the
amount of contemplated work reported both in July of this year and in
August of last year, it was slightly under the amount of work actually
started last month.

Middle Atlantic States.

Last month's construction contracts in the Middle Atlantic States (east-
ern Pennsylvania, southern New Jersey, Maryland, Delaware, District
of Columbia and Virginia) amounted to $51,819,700. This was a 7%
increase over July and a 389 increase over August of last year. Included
in the August record were: $27,365,700, or 53% of all construction, for
residential buildings; $6,416,700, or 12%, for public works and utilities;
$6,000,100, or 11%, for social and recréational projects; $4,084,600, or 8%,
for commercial buildings; $3,424,600, or 7%, for educational buildings, and
$1,773,500. or 3%, for industrial buildings.

New construction started in these States during the past eight months has
reached a total of $376,891,000, an increase of 22% over the corresponding
period of 1924.

Contemplated new work reported for the district last month amounted to
$160,947,100. This was exactly double the amount reported in July and
1649 more than the amount reported in August of last year.

Southeastern States.

Last month's construction contracts in the Southeastern States (the Caro-
linas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and
Louisiana) amounted to $69,111,800. There was a drop of 21% from July
and an increase of 26% over August of last year. Included in the month's
record were: $24,478,900, or 35% of all construction, for residential build-
ings; $16,089,200, or 23%, for commercial buildings; $16,024,700, or 23%,
for public works, and utilities; $3,993,000, or 6%, for educational build-
ings; and $2,874,000, or 4%, for industrial buildings.

New construction started in the Southeastern States during the past
eight months has amounted to $491,936,000, an increase of nearly 20%
over the corresponding period of last year.

Contemplated new work reported for the district in August amounted to
$112,284,900. Although this was 289, less than the amount reported in
July, it was more than double the amount for August of last year.

Pittsburgh District.

Construction contracts awarded during the month of August in the
Pittsburgh district (western Pennsylvania, West Virginia, Ohio and Ken-
tucky) amounted to $77,078,000 Although this was a decrease of 26%
from July, it was an increase of 61% over August of last year. This
month’s record included: $25,129,800, or 33% of all construction, for pub-
lic works and utilities; $23,707,400, or 31%, for residential buildings;
$11,921,000, or 15%, for commercial buildings $5,362,800, or 7%, for edu-
cational buildings; and $5,025.500, or 7%, for industrial buildings.

New construction started in this district during the past eight months
has amounted to $594,056,000, an inérease of 60% over the corresponding
period of last year.

Contemplated new construction reported for the district last month
amounted to $145,286,400. This was more than double the amount re-
ported in July and more than three times the amount reported in August of
last year.

The Central West.

August construction contracts in the Central West (Illinois, Indiana,
Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska)
amounted to $125,027,200. This was a 25% increase over July and a 40%
increase over August of last year. This month's record included: £49,742,-
000, or 409 of all construction, for residential buildings; £23,123,100, or
18%, for public works and utilities; $15,497,700, or 12%, for commercial
buildings; $11,875,600, or 10%, for social and recreational projects; $6,819,~
100, or 5%, for educational buildings; and 6,557,700, cr 5%, for industrial
buildings.

New construction started in this district during the past eight months has
amounted to $971,636,700, an increase of 409 over the corresponding
period of 1924.

Contemplated new work reported for this district in August amounted to
$142,856,100, a decrease of 6% from the amount reported in July and of 31 %
from the amount reported in August of last year.

The Northwest. .

Contracts awarded during August in Minnesota, the Dakotas, and
Northern Michigan amounted to $7,730,700. 'This was a decrease of 14%
from July and an increase of 21% over August of last year. Last month's
record included: $3,095.100, or 40% of all construction, for residential
buildings; $1,210,400, or 16%, for public works and utilities; $942,000, or
12%, for hospitals and institutions; $844,200, or 119%, for commercial
buildings; and $716,000, or 9%, for educational buildings.

New construction started in this district during the past eight months
has amounted to $67,744,500, an increase of 7% over the corresponding
period of last year.

Contemplated new work reported last month amounted to $9,059,200.
This was 33 % less than the amount reported in July and 199 less than the
amount reported in August of last year.

Tezxas.

August construction contracts in Texas (which is not included in the 36
Eastern States) amounted to $21,665,600. This was an increase of 20%
over July and of 75% over August of last year. Last month's record
included: $7,737,500, or 349% of all construction, for industrial plants
(the important item in this group being the seven-million-dollar power
project at New Braunfels); $6,811,300, or 31%, for residential buildings:
$2,354,600, or 11%, for educational buildings: and $2,157,400, or 10%,
for commercial buildings.

New construction started in Texas during the past eight months has
amounted to $128,293,000, this being an increase of more than 3% over the
preceding eight months. ;

Contemplated new work reported for Texas in August amounted to
$17,782,100. This was about equal to the amount reported in August of
last year and was an increase of 59% over the amount reported in July of
this year.
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Factory Employment in New York State During August
—Summer Reductions and Fall Increases.

Reports from manufacturers of New York State showed
a slight increase in the volume of employment from July to
August. Although August is a month when vacations and
summer inactivity tend to keep employment close to the
minimum of July, it also marks the beginning of the fall
revival in industry. Evidence of improved market condi-
tions as well as the expected seasonal increase was found in
the gains in jewelry, leather and wood products. Some of
the metals, heating apparatus and cutlery partly recovered
from the severe curtailments of July. So says the State
Industrial Commissioner, James A. Hamilton, in his monthly

statement just issued, which proceeds as follows:

At the end of the recession of this spring and summer there were ap-
proximately 1,280,000 workers on factory payrolls throughout the State,
about 40,000 more than at the low point of a year ago. But the difference
in the two periods was not alone a matter of degree. The drastic cuts in
the basic metal and textile industries like steel, copper, automobiles, silk
and cotton, which were characteristic of the 1924 depression, were not
repeated in 1925, although the curtailment in the steel mills this year was
severe. There is, of course, the exception of the railroad equipment
factories, where employment dropped 16% below any point in 1924. The
woolen industry also reached a new low for the past few years with raw
material prices high. On the other hand, wood manufactures were affected
as seriously this year as last by the dull trade conditions and the metals,
which were slow to go down in 1924, stayed low and went lower as the
year advanced.

Reports covering 460,000 employees, cr about 35% of all the factory
workers of the State, were used as a basis for the analysis of conditions in
August,

Wage Cut in Woolen Mills.

Silk and knit silk goods were the only lines of textiles definitely to advance
in August. Although forces in the woolen mills were slightly larger than in
July, this was offset by the fact that many of the plants were operating on
part time schedules. A 10% wage rate decrease which was made effective
this month involved over a thousand operatives. There was practically
no change in the cotton situation after the drastic cuts of July and finishing
mills consequently slowed down. On the whole, the knit goods industry
stayed pretty firm, but a few closings and one or two large reductions
caused employment for the division to drop. One of the mills closed with
the intention of moving South.

More Automobile Workers Released.

The decrease which involved the Jargest number of workers in the metal
industries was a purely seasonal reduction in automobiles and parts. Over
a thousand employees were dropped from factories in different sections of
the State, while two or three hundred were taken on. However, decreases
in this industry have not appeared until fairly late in the year and auto-
mobiles, along with steel and copper, are important in keeping the employ-
ment of metal workers above 1924. Another division which lost during the
month was instruments, appliances and office equipment. Several large
reductions, including seasonal adjustments of forces in photographic goods,
were accompanied by smaller fluctuations both up and down, which seemed
to be individual rahter than indicative of any general movement.

There was no definite imprevement in the basic metal industries. Again
changes within the railroad equipment factories tended to offset each
other, although this month there was a small net loss. Repair shops
were busier. Substantial increases were found only in those industries
which had reported severe curtailments in July. - Cutlery and tool factories
have taken back only part of the workers dismissed in the previous month
as market conditions continue poor. Stoves recovered from the mid-
summer dulness and heating apparatus again moved upward. With the
fall the radio trade started up again and electrical equipment, cabinets
and hard rubber manufactures swung upward. All kinds of hardware
and stamped ware gained.

Leather and Wood Manufactures Active.

Seasonal forces were at work in the leather industries. While shoe
manufactures throughout the State increased operations, tanneries pre-
pared leather for the following season. Leather hand bags and gloves
also gained decidedly. 3

Wood products similarly shared in the fall revival. Furniture is still
_irregular but a good number of increases were reported this month. Up-
State piano factories continued to add to the number on their payrolls
and New York City plants were running above the June rate after a drop
in July.

Clothing Increase Mostly in Women's Garmenls.

The gain in earnings in women's apparel shops last month was followed
by an increase in employment in August. Dress and blouse manufacturers
extended operations, and makers of children's garments were busier
How far the strike modified the usual seasonal expansion could not b(;
determined. Some of the modistes entered on their fall period of activity
but furs were slower. The larger gain in men's clothing appeared up-State
Many of the New York City firms curtailed forces and a local strike waz;
still in effect. Shirt and collar workers felt the heavy summer reductions
made in some of the factoreis and some of the employees in women’s under-
wear shops were also released. Laundries had fewer workers on their

ayrolls.

5 Reductions in the canning and beverage industries and in the biscuit
factories involved many hundreds of workers. Flour mills ran nearer
capacity as the crops were harvested and some of the sugar refineries
increased production.

Building materials are holding their ground. Employment in the
cement plants is steadily rising and it is now about 15% above any month
Jast year.

Seasonal activity and a definite improvement in some industries brought
employment in Rochester almost 2% above July The most conspicuous
gain was in the shoe factories where over 250 workers were taken on in
the reporting shops. Some of the clothing shops continued to take on
more workers and canneries and other food plants called for more help
Another encouraging element in the Rochester situaiton was found in t.he.
metals. While the manufacture of instruments and similar goods slowed
up, other lines of metal products improved and several large increases
were reported. Small losses were scattered through furniture, chemicals
paperfgoods and printing. 5

Syracuse, Utica and the Capitol District Lose

The closing of the automobile season meant another 2% decrease in
employment for Syracuse. However, the'number of workers engaged in
manufacturing is nearly 15% above thelsummer of 1924, About 400

metal workers were released from reporting factories this month. And
there were no gains in other industries outside of food products to offset
this loss.

Several hundred factory workers were dropped from Utica payrolls as
a few large reductions were effected in some of the metal and textile mills
of this district. Most of the metal goods manufacturers, however, added
to their forces. Textiles were uneven and finishing mills slowed up. Fur-
niture lost slightly.

The Capitol District reported a 2% loss in employment also. Metals
resumed their downward course after a pause in July. Between 300 and
400 workers were released from representative factorles during August,
as practically all lines slowed up. Equally large reductions appeared in
the shirt and collar factories, but August is always the bottom month for
this industry. Textile mills are still running at reduced capacity. Print-
ing and paper goods lost.

Little Change in Buffalo.

Again it was the change within the different industries rather than in
the total employment for the district which was important in Buffalo.
During the month there was a marked gain in the raflroad repair shop
after recent losses. Reductions in the automobile industry were not
general, but hundreds of workers were affected. Castings slowed up, but
electrical equipment, largely used in the radio trade, moved upward.
Heating apparatus factories were busier, but machine shops were irregular.
Stone and mineral products lost. Seasonal gains appeared in flour, leather
goods and furniture.

Employment in Binghamton rose almost 1% in August. More workers
in the shoe factories and a definite improvement in the cigar industry were
responsible. Losses more than offset gains in the metals and other indus-
tries of the district_excepting wood products moved downward. .iuds

pava sl Employment Even in New York Citu.ﬂxﬁmﬂﬂ,iﬁq

The number of workers employed in New York City factories remained
stationary from July to August. Practically all the changes during the
month were seasonal, or else they followed the temporary reductions of
July. Workers released last month were taken back in the jewelry shops
and piano factories.

The food plants showed the most consistent reductions. Several hun-
dred employees were released from cigarette and biscuit factories and bev-
erage plants. The first two industries are running 10% under 1924.

About 800 workers were added to the payrolls of the reporting dress
and waist houses and modiste shops. Increases and decreases were dis-
tributed evenly through men's clothing, but men's hats started upwards.
Shoe manufacturers were busier on the whole, but there was a large seasonai
loss in one or two shops. Leather goods gained.

There was little improvement in the metals in New York City, but most
of these are well off compared with 1924. Brass and copper goods went
down along with the up-State automobile factories and there were a few
losses in repair work. Decreases predominated among the instrument
factories and railroad repair shops. Machinery made the only general gain.,

August brought an increase in seme soap and chemical plants. Paper
goods were quieter.

e

Increase in Postal Receipts at Fifty Selected Cities
in August as Compared With the Same Month
Last Year.

Postal receipts for August 1925 at the fifty selected offices
were 11.26% higher than for August 1924, according to
figures received by the Postmaster-General. Total receipts
for August 1925 at these offices were $25,084,541 30 as
compared with $22,545,277 44, a gain of $2,539,263 86.
Jacksonville, Fla., led the list in percentage of gain with
-33.859%. Richmond, Va., was second with an increase of
27.21%,. Yort Worth, Tex., third with 25.55%. Detroit,
Mich., fourth with 20.54%, and Baltimore, Md., fifth with

20.16%. Tabulated figures follow:

STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES
FOR THE MONTH OF AUGUST 1925. &

%

1924
Over

1923.

%
1923
Over
1922.
4.40
9.03
*1.30

2.05

1925
QOver
1024.

August
1925.

August
1924, Increase.
Offices— $

$ $
N.Y..- 4,860,535 00 4,352,695 93

507,839 07
612,101 49
123,598 38
51,853 83
61,855 71
93,506 82
46,536 32
42,827 25
69,922 52
119,249 96 :
4,424 26
34,066 87
16,835 89
75,401 14
74,440 82 £
5,373 92
10,109 95
32,797 56
42,231 19
22,549 58
19,365 37
19,550 75
6,291 98
31,844 21
32,039 84
24,976 31
4,698 21
12,833 95
24,509 98
12,775 27
19,733 58
22,036 55
19,976 59
37,220 81

Chicago, IN...---- 4,337,797 20
Philadelphia, Pa_--- 1,287,173 75
1,069,401 14
905,215 24
759,079 10
649,170 20
639,522 98
609,101 29
699,889 72
593,077 69
516,809 90
492,798 36
528,005 43
443,743 82
331,057 96
340,192 95
369,283 84
346,688 63
331,856 14
276,675 78
286,415 43
214,668 59
259,323 35
256,289 10
249,271 25
208,566 26
230,554 01

3,725,695 71
1,163,575 37
1,017,547 31
843,359 53
665,482 28
602,633 88
596,695 73
539,178 77
580,639 76
588,653 43
482,743 03
475,962 47
452,604 29
369,303 00
325,684 04
330,083 00
336,486 28
304,457 44
309,306 56
257,210 41
266,864 68
208,376 61
227,479 14
224,249 26
224,294 94
203,868 05
217,720 06
186,820 81
181,470 49
188,616 89
189,735 53
142,366 15
136,785 89
125,238 90
138,982 72
121,831 98
113,387 49
124,254 59
81,991 41
105,142 00
114,701 68
105,996 37
97,808 14
77,684 75
102,870 25
89,443 46

Cleveland, Ohio-.-
San Francisco, Cal-
Brooklyn, N. Y- .-
Detrolt, Mich.-
Los Angeles, Ca
Pittsburgh, Pa.-
Minneapolis, Min
Cincinnati, Ohlo.
Baltimore, Md
Washington, D.
Buffalo, N. Y-
Milwaukee, Wis.__
St. Paul, Minn___
Indianapolis, Ind.
Atlanta, Ga
Denver, Colo. .

R e i

(-

Portland, Ore

New Orleans, La. . -
Rochester, N. Y
Louisville, Ky
Columbys, Ohlo. ..
Toledo, Ohlo
Richmond, V&- .-~
Providence, R
Memphis, Tenn...
Hartford, Conn....
Nashville, Tenn...
Dayton, Ohlo

Fort Worth, Tex. ..
Syracuse, N.
Houston, Tex.. .-
New Haven, Conn.
Grand Rapids, Mich
Jersey City, N.J. .-
Akron, Ohio

Salt Lake City,Utah
Springfield, Mass.. 96,639 56 82,666 07 13,973 49 1.32
Worcester, Mass. .. 81,737 77 78,771 39 2,966 38 3. 1.47
Jacksouville, Fia- 88,18170 ' 83,85053  23,20218.33.85 390

Total.oy mmnnen= 25,084,541 30 22,545,277 44 2,539,263 86 11.26  *.35 5.

* Dec . May 1925 over May 1924, 5.94; June 1925 over June 1922. 14.72;
July 1925 overJ uly 1924, 13.11.

—

-
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208,350 47
211,772 08
162,342 74
174,006 70
133,622 35
156,158 37
141,298 30
126,818 91
141,263 98
102,940 25
112,424 30
126,199 23
108,472 40
112,490 92

90,716 02
107,239 10
104,255 49
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Increase in Postal Receipts at Fifty Industrial Cities
in August as Compared With a Year Ago.

The fifty industrial cities reported gains in postal receipts
averaging 8.929% for the month of August 1925 as compared
with August 1924, according to figures made public by the
Postmaster-General. The fifty selected cities, as noted
above, had an average gain of 11.26%. Tampa, Fla., led
the industrial list in percentage of increase with a gain of
51.59%; Madison, Wis., was second with 31.82%; Sioux
Falls, S. D., third with 26.61%; Wilmington, Del., fourth
with 25.37%; South Bend, Ind., fifth with 23.16%, and
Waterbury, Conn., sixth with 20.85%. Complete details
follow:

STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES

FOR THE MONTH OF AUGUST 1925.

o o
1925 1924
Over  Over
1924, 923.
*17,200 41 *10.43

11,870 95 H

7,351 76

5,125 20

6,797 29

9,805 56

16,276 27

15,364 63

12,718 80

5,807 04

4,374 30

9,015 78

%o
1923
Over

1922.
*7.51
11.75

1.68
28.18

3.07
20.50
*7.45

5.31
14.83
*1.66

*72
14.75

*13.57
40.79
7.15

August
1924.

$
164,954 06
91,424 53
106,288 88
74,796 57
91,112 30
79,107 53
89,357 82
113,484 02
87,515 48
76,401 49
64,415 17
56,491 69
53,502 03

August
1925.
S

147,753 65
103,295 48
113,640 64
79,921 77
97,909 59
88,913 09
105,634 09
128,848 65
100,234 28
82,208 53
68,789 47
65,507 47
81,104 49
68,385 16
. 64,013 47
67,324 04
70,087 56°

Increase.

Offices—
Springfield, Ohio. - -
Oklahoma, Okla...__

Birmingham, Ala...

Peoria, 1l .
Norfolk, Va._

Fort Wayne, Ind. .-
Lincoln, Neb. . ...
Duluth, Minn

Little Rock, Ark.___
Sloux City, Jowa.. ..
Bridgeport, Conn. ..
Portland, Me

St. Joseph, Mo.
Springfield, I1l. -
Trenton, N. J_ ...
Wilmington, Del._ ..
Madison, Wis._ -
South Bend, Ind__ -
Charlotte, N.C. ... -
Savannah, Ga
Cedar Rapids, Towa.
Charleston, W. Va..
Chattanooga, Tenn.
Schenectady, N. Y.

7,422 61
10,525 06
5,020 45
11,056 79
7,067 42

39,207 27
38,908 96
44,955 10
52,257 64
44,587 95
46,771 54
35,836 14
53,667 50
37,513 65
37,476 96
33,722 41
26,349 09
39,814 36
35,270 44
25,175 06
29,438 02
21,955 53
23,708 10
26,008 92
19,929 83
23,674 93
21,588 00
17,707 98
11,868 34
15,938 48
13,647 03
13,389 89

38,565 35
35,397 01
28,135 17
43,923 45
44 657 45
30,425 05
29,157 38
22,614 54
25,285 58
27,698 77
18,904 43
27,418 44
19,092 00
19,669 00
11,991 15
16,794 62
15,679 99
11,327 09 *2,062,80

2,793,672 22 2,564,949 45 22872277 8.92 3.25 8.24
* Decrease. May 1925 over May 1924, 8.40;. June 1925 over June 1924, 16.45;
July 1925 over July 1924, 11.19.

Shreveport, La

Columbia, 8. C._ .-
Fargo, No. Dak..._
Sloux Falls, So. Dak_
Waterbury, Conn. ..

Manchester, N.
Lexington, Ky
Phoenix, Ariz..
Butte, Mont___
Jackson, Miss.
Bolse, Idaho...
Burlington, Vi
Cumberland, Md. .- .
25.19
*0.88
*9.45

Albuquerque, N. Mex 22.89
8.24

Cheyenne, Wyo....

Railroad Revenue Freight the Heaviest on Record.

More cars were loaded with revenue freight during the
week ended August 29 than ever before for any one week on
record, according to reports filed by the railroads with the
Car Service Division of the American Railway Association.
The total for the week was 1,124,436 cars. This exceeded
by 12,091 ears the previous high record for any one week
made during the week of October 24 1924, when 1,112,345
cars wero loaded. This also was the third time on record
that loadings have been in excess of 1,100,000 cars for any
week, the other two times having beeni n October, last year.

The report proceeds as follows:

Total freight loading for the week of August 29 this year was an increase
of 44,329 cars over the week before, increases compared with the preceding
week being reported in the loading of all commodities particularly miscel-
laneous freight and coal. It also exceeded by 103,627 carsthe same week
last year and by 32,286 cars the same week in 1923.

This heavy freight traffic is being successfully handled by the railroads
with practically no car or motive power shortage.

Miscellaneous freight loading totaled 414,345 cars, an increase of 21,702
cars over the week before and 36,962 cars above the same week last year.
It also was an increase of 38,063 cars above the same week two years ago.

Coal loading totaled 211,683 cars, an increase of 10,588 cars over the week
before and 42,573 cars above the same week last year. Compared With
the same week in 1923, it also was an increase of 5,105 cars.

Grain and grain products loading amounted to 56,684 cars, an increase
of 1,481 cars over the week before but 11,908 cars below the same week
last year. It was, however, 2,085 cars above the same week in 1923. In
the western districts alone, grain and grain products loading totaled
40,603 cars, an increase of 2,438 cars over the week before but 8,315 cars
below the corresponding week last year.

Live stock loading for the week totaled 31,732 cars, an increase of 1,886
cars over the week before but 583 cars below the corresponding week last
year as well as 6,909 cars under the same week two yearsago. Inthe western
districts alone, 23,500 cars were loaded with live stock during the week,
1,105 cars above the week before but 448 cars below the same week last year.

Loading of merchandise and less than carload lot freight amounted to
264,300 cars, an increase of 4,394 cars over the week before and 17,126 cars
above the same week last year. Compared with the corresponding week two
years ago, it also was an increase of 17,566 cars.

Coke loading totaled 10,338 cars, an increase of 530 cars above the
preceding week and 2,497 cars above the corresponding period in 1924.
Compared with the same peried in 1923, it was a decrease of 3,632 cars.

Forest products loading totaled 72,279 cars, 1,128 cars above the week
before and 2,808 cars above last year. Compared with the same week two
years ago it was a decrease of 4,874 cars.

Ore loading totaled 63,075 cars, an increase of 2,620 cars above the pre-
ceding week and 14,152 cars above last year but it was a decrease of 15,118
cars under the same period two years ago.

Compared with the preceding week this year, increases in the total
loading of all commodities were reported in all districts. All districts also
reported increases over the corresponding period last year except the
Central western while all reported increases over the same week in 1923
except the Allegheny and Northwestern districts.

Loading of revenue freight this year compared with the two previous
yvears follows:

1923.
4,239,379
3,414,809
3,662,552
3,764,266
4,876,893
4,047,603
3,940,735
5,209,219

1924.
4,294,270
3,631,819
3,661,922
3,498,230
4,473,729
3,625,182
3,524,909
4,843,997

1925.
4,450,993
3,619,326
3,694,916
3,721,662
4,854,720
3,956,011
3,887,834
5,364,010

Five weeks in January
Four weeks in February
Four weeks in March_ __
Four weeks in April__
Five weeks in May
Four weeks in June
Four weeks in July.__
Five weeks in August

Total 33,519,472 31,554,058 33,155,456

Weekly Lumber Movement Decreased.

Reports received by the National Lumber Manufacturers
Association from 331 of the larger softwood mills of the
country for the week ended Sept. 5, indicated an apparent
decrease in production, shipments and new business, as
compared with reports from 372 mills for the preceding
week. This decrease probably was due to the Labor Day
holiday resulting in 41 fewer mills reporting on time. De-
spite the decrease for the week, substantial increases were
noted in all three items in comparison with the same period
a year ago.

The unfilled orders of 244 Southern Pine and West Coast
mills at the end of last week amounted to 629,805,934 ft.,
as against 633,504,114 ft. for 251 mills the previous week.
The 137 identical Southern Pine mills in the group showed
unfilled orders of 270,866,101 ft. last week, as against
270,383,124 ft. for the week before. For the 107 West Coast
mills the unfilled orders were 358,939,833 ft., as againsb
363,120,990 ft. for 114 mills a week earlier.

Altogether the 331 comparably reporting mills had ship-
ments 97% and orders 969 of actual production. TFor the
Southern Pine mills these percentages were respectively
104 and 105; and for the West Coast mills 95 and 97.

Of the reporting mills, 326 (having a normal production
for the week of 203,949,091 ft.) gave actual production
1109, shipments 106%, and orders 1079, thereof.

The following table compares the national lumber move-
ment as reflected by the reporting mills of seven regional
associations for the three weeks indicated:

Past Corr('s{ondi ng
Week. Week 1924.

- 331 361
-231,494,631 217,889,755
Shipments .223,778,546 206,282,326 247,940,223

Orders (new business) - - - 223,096,968 201,858,957 259,918,065

The following revised figures compare the lumber move-
ments of the seven associations for the first 36 weeks of
1925 with the same period of 1924:

Production. Shipments.
8,755,378,948 8,641,191,086
8,368,351,631 8,311,237,449 8,056,561,128

1925 increase 387,027,317 329,953,637 457,938,247

The mills of the California White & Sugar Pine Manufac-
turers Association make weekly reports, but for a considerable
period they were not comparable in respect to orders with
those of other mills. Consequently the former are not repre-
sented in any of the foregoing figures. Three of these mills
reported a cut of 1,887,000 ft., shipments of 1,398,000 ft,
and orders 443,000 ft. The reported cut represents 29, of
the total of the California pine region. As compared with
the preceding week, when nine mills reported, large but only
apparent decreases in production, shipments and new
business were noted.

The Southern Cypress Manufacturers Association (also
omitted from above tables) for the week ending Sept. 2
reported from 16 mills a production of 6,254,186 ft., ship-
ments 6,680,000 ft., and orders 7,800,000 ft. With one more
mill reporting, this association showed some increase in
production, a slight decrease in shipments, while new busi-
ness was well in excess of that reported for the week before.

Preced. Week
1925 (Revised) .

Mills 372
253,133,181

Production .

Orders.
8.514,499,375

Weekly Lumber Review of West Coast Lumbermen’s
Association.

One hundred and fourteen mills reporting to West Coast
Lumbermen’s Association for the week ending Aug. 29,
manufactured 107,220,163 feet of lumber; sold 113,482,276
feet, and shipped 103,312,788.feet. New business was 6%
above production. Shipments were 9%, below new business.
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Porty-five per cent of all new business taken during the week was for
future water delivery. This amounted to 50,756,126 feet of which 39,751 ,-
305 feet was for domestic cargo delivery, and 11,004,821 feet for export.
New business by rail amounted to 1,900 cars.

Thirty-five per cent of the lumber shipment moved by water. This
amounted to 36,176,638 feet, of which 26,628,289 feet moved coastwise
and intercoastal, and 9,548,349 feet export. Rail shipments totaled 2,047
cars.

Local auto and team deliveries totaled 5,726,150 feet.

Unfilled domestic cargo orders totaled 120,596,483 feet. Unfilled export
orders, 91,804,507 feet. Unfilled rail trade orders, 5,024 cars.

" In the first thirty-five weeks of the year production reported to West
Coast Lumbermen'’s Association has been 3,499,284,279 feet, new business
3,638,248,754 feet, and shipments 3,667,983,665 feet.

Lumber Production and Shipments During July.
The “National Lumber Bulletin,” published monrthly by
the National Lumber Manufacturers Association, of Wash-
ington, D. C, and Chicago, Ill., on Sept. 7 1925, reported
July production and shipments as follows:
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY

BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-
TURERS ASSOCIATION FOR JULY 1925 AND JULY 1924.

Production. Shipments.

Assoctation. Mills.

Hardwoods| Softwoods. |Hardwoods| Softwoods.

1925. No.
Caliiornia Redwood 15
California White & Sugar

Pine Manufacturers___
Georgia-Florida Saw Mill
North Carolina Plne.___
Northern Hemlock and

Hardwood Manufac'rs.
Northern Pine Manuf'rs_
Southern Cypress Mirs._ .
Southern Pine
West Coast Lumbermen’s
Western Pine Manufac'rs
Michigan Manufacturers.

Non-members

Feet.
23,237,000

115,795,000
7,811,000
32,226,000

19,418,000
48,026.000
11,376,000
387,082,000
508,385,000
158,084,006

Feet.
29,559,000

166,656,000
5,574,000
30,669,000

22,548,000
60,822,000
10,541,000
385,090,000
437,329,000
184,186,000
7,376,000(  2,826,000| 7,575,000] 2179000
8,470,000/ 34,079,000( 9,226,000| - 33.422'c00

42,493,000|1,369,892,000(44,856,0CC|1,347,041,060

July 1924,
California Redwood
California White & Sugar

Pine Manufacturers_. .
Georgia-Florida Saw Mill
North Carclina Pine.._.
Northern Hemlock and

Hardwood Manufac'rs.
Northern Pine Manufac're
Southern Cypress Mfrs_ .
Southern Pine
‘West Coast Lumbermen's|
Western Pine Manufae'rs
Michigan Manufacturers.

Non-members. . ...

26,160,000

136,499,000
6,923,000
22,878,000

24,646,000
48,809,000
12,854,000
383,314,000
333,675,000
115,820,000

19,794,000

79,036,000
7,729,000
26,340,000

17,114,000
41,002,000
7,819,000
408,212,000
402,702,000
98,380,000
2,831,000 1,623,000
52,054,000| 6,344.000| 52,312,000

43,656,00011,166,463,000'36,490,00011,162,162.000

Total production July 1925, 1,412,384,000 feet.
Total production July 1924, 1,210,119,000 feet.
Total shipments July 1925, 1,391,897,000 feet.
Total shipments July 1924, 1,198,652,000 fect.

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES
BY MEMBER ASSOCIATIONS.

5,804,000
7,171,000

July 1925.
Production (Feet.)

29,259,000
41,084,0C0
165,533,000
30,839,000
4,823,000
79,819,000
106,428,000
19,153,000
44,509,000
111,251,000
28,667,000
5,347,000

8,080,000
250,872,000

Shipments (Feet).

Alabama

Arkansas .
California.
Florida. . -
Georgla.

I1daho. ...
Loulsiana .

30,552,000

63,678,000
114,031,000
18,475,000
36,410,000
109,125,000
24,690,000
5,077,000
7,793,000
256,764,000
8,123,000
72,719,060
15,816,000
344,658,000 _
38,855,000
52,516,000

1,391,897,000

Oregon
South Carolina.
13,358,000
292,849,000
39,549,000
58,044,000
1,412,385,000
mills, not distributed.

* Includes mostly non-member

Automobile Prices and New Models.

According to current reports the Moon Motor Car has
added a roadster model to its 1926 line, priced at $1,295.
The Durant Motor Co. on Sept. 5 announced the following
reductions on Flint models: $100 on the B 40 touring, $180
on B 40 sedan, $185 on B 40 brougham, and $250 on modol 55
brougham. There were no changes in prices of the other
models of the Flint line. A dispatch from Detroit on Sept. 8
stated that Graham Bros., a division of Dodge Brothers
announced a reduction of $100 in the price of the one-ton
truck, effective Sept. 9. This is the second reduction within
the past four months, when a reduction of $100 was made.
The truck is now selling for $995. Company states that the
reduction is due to economies in production methods and
large volume of sales, they having a larger distribution of
any truck manufacturer in the United States with the ex-
ception of Ford. The Gardner Motor Co. is introducing
its 1926 line, constsiing of fourteen new body styles in six
and eight-cylinder chassis, with prices ranging from $1,395 ¢,
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$2,495. The International Harvester Co., Inc., of America has
reduced the prices of Harvester Speed Truck chassis line as
follows: Model S, 124-inch wheelbase, chassis to $1,085
from $1,250; Model SD, 110-inch wheelbase chassis, to $1,325
from $1,425, and Model SL, 150-inch wheelbase chassis,
to $1,395 from $1,500. It is reported that the Chandler
Motor Car Co. is bringing out an entirely new line of models
for the 1926 .sessc®. Prices will be announced later this
month, and, it is stated, will be materially lower than prices
on present models.

Crude Oil Production Increases.

The weekly estimates of crude oil production, as compiled
by the American Petroleum Institute, show that the daily
average gross crude oil production in the Smackover heavy
oil field was 186,200 barrels, a decrease of 4,000 barrels for
the week ended Sept. 5. The daily average production in
the United States for the week ended Sept. 5 was 2,138,850
barrels as compared with 22,116,350 barrels for the preceding
week, an increase of 22,500 barrels. The daily average
production in the United States excluding Smackover, heavy,
increased 26,500 barrels. The daily average production east
of California was 1,465,850 barrels, as compared with
1,444,350 barrels, an increase of 21,500 barrels.

California production was 673,000 barrels as compared
with 672,000 barrels for the preceding week, an increase of
1,000. Santa Fe Springs is reported at 54,500 barrels,
against 52,500; Long Beach, 101,000 barrels, no change;
Huntington Beach, 44,000 barrels; no change; Torrance,
35,000 barrels, no change; Dominguez 29,500 barrels, against
27,500; Rosecrans 24,000 barrels, no change; Inglewood
106,000 barrels against 109,000.

The estimated daily average gross production of the Mid-
Continent field including Oklahoma, Kansas, North, East
Central and West Central Texas, North Louisiana and
Arkansas, for the week ended Sept. 5 was 1,110,100 barrels,
as compared with 1,093,550 barrels for the preceding week,
an increase of 16,550 barrels. The Mid-Continent produc-
tion, excluding Smackover, Arkansas, heavy oil, was 923,900
barrels, against 903,250 barrels, an increase of 20,550 barrels.

The following are estimates of daily average gross produc-
tion for the weeks indicated:

DAILY AVERAGE PRODUCTION.

Sep!.5'25 Aug.29 '25 Aug.22 '25 Sept.6 '24

476,000 459,900 453,050 549,400
111,200 111,650 110,900 85,200
78,950 77,700 78,700 73,600
90,850 90,750 91,250 109,500
80,900 76,050 77,850 76,850
48,150 49,050 49,500 52,150

224,050 228,450 233,750 135,400

95,700 89,800 93,400 74,250
44,050 44,200 44,900 40,500

107,500 107,500 106,500 108,500
88,050 86,000 85,150 106,400
12,450 15,150 15,000 10,500
4,200 4,200 4,450

3,800 3,950 3,950
675,000 672,000 672,500

(In barrels.)
Oklahoma
Kansas. .- ----
North Texas. ...
East Central Texas
West Central Texas_
North Louisiana
Arkansas
Gulf Coast-—---
Southwest Texas_
Eastern. - -

Montana
Colorado
New Mexico
California

2,138,850 2,116,350 2,120,850 2,038,500

Crude Oil Prices Steady at Recent Declines—Gasoline
Prices Decline Further in a few Sections.

No changes were reported in crude oil prices during the
week just closed. Gasoline prices, however, showed re-
ductions in a few sections of the country. The Magnolia
Petroleum Co. on Sept. 5 reduced the service-station price
of gasoline 2¢. a gallon to 19¢c. but made no change in the
tank-wagon price, which is 17c., including lc. State tax.
The reduction narrows dealers’ profits and was brought
about by the practice of selling under market to attract
trade. It was reported that the Gulf Refining Co. had met
the reduction. In Philadelphia the Atlantic Refining Co.
reduced the price of gasoline lc. a gallon, effective Sept. 7,
making the new tank-wagon price 17c. and service-station
price 20c. plus 2c. State tax. The Gulf Refining Co. cut
gasoline lc. a gallon on Sept. 7, thus meeting the Atlantic
Refining cut.

The Standard Oil Co. of California and other marketers
on Sept. 8 met the Pan American Petroleum Co.’s 2¢. reduc-
tion in gasoline at Los Angeles mention in last week’s issue,
page 1155.

At Boston iz was reported that the Gulf Refining Co. and
Atlantic Refining Co. had reduced the local filling-station
price of gasoline lc. a gallon to 19¢.; tank-wagon price re-
mained unchanged at 16c. Reports from Wichita, Kan.,
on Sept. 10 indicated that the price of gasoline had dropped
to its lowest price in the history of Wichita, when the three
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independent, companies responsible for the price war started
about six months ago, posted a price of 9.8¢ per gallon, ex-
clusive of the 2¢. State tax.

The Standard Oil Co. of New Jersey on Sept. 10 reduced
the price of export gasoline Y4c. a gallon to 27.65c¢.

August Steel Production on Increased Scale.

The production of steel in August for the first time since
last March showed an increase over the month preceding.
According to figures prepared by the American Iron & Steel
Institute from companies which in 1924 produced 94.43%
of the steel ingot output in that year, the production of
steel in August 1925 totaled 3,233,315 tons, of which 2,696,-
667 tons were open-hearth, 523,734 tons Bessemer and
12,914 tons all other grades. The calculated production of
all companies on this basis during August 1925 was 3,424,034
tons as against 3,087,590 tons in July, 3,207,056 tons in
June, 3,458,253 tons in May and 4,198,520 tons in March.
In August of last year the calculated production was 2,552,-
891 tons. The average daily product during August 1925
‘was 131,694 tons, which contrasts with 118,753 fons in
July and with 161,482 tons in March. In August 1924 the
daily average was only 98,188 tons. In the following we
show the details of production back to January 1924:

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1924 TO AUG. 1925.
Reported by companies which made 94.43% of the steel ingot production.
in that year.

C
Monthly

T

All Com~
panies.

A ppr
No of| Datly Fro-
Work- Al
ing

Monthly
All | P
Other.

Open-

Hearth. Compantes.

T
Companies
Gross Tons.

Reporting.

12,577 3,446,143 135,182
3,612,631 3,826,246
3,971,844| 4,206,699
3.161,525| 3,348.466
2,492,643
1,950,352
1,772,954
2,410,365

74,474|22 818,457(24,167,714
2,669,762| 2,827,625

3,125,418
459,340] 8,403| 2,946,899| 3,121,149
546,506| 11,707 3,369,984

3,569,251
5,836,194/108,506(34,756,031 (36,811,157

689,996 3,064,704| 4,198,564
3,756,243

2,766,5634| 667,032 ,649,913

72,223
98,188

116,191

108,755
115,756
124,846
137,279

117,984

155,502
156,510
161,482
137,982
133.010
123,348
118,753
131,694

139,699

660
1,525,912
2,042,820

18,762,034
2,252,976
2,505,403
2,479,147
2,811,771

28,811,331

3,262,748

361,781 2,552,891
3,981,949

409,922
438,468

8 months.

September
October ..
November|
December

6,864
7,058

3.207,056
3,087,590
3,424,034

457,095 2,915,611
523,734 3,233,315

4,378,0951105.530'27,307.062!28,917,784

2,444,969
2,696,667

8 months.122,823,437

207

Steel Corporation’s Unfilled Orders Show Further
X Decrease.

In its monthly statement issued Thursday (Sept. 10) the
United States Steel Corporation showed unfilled orders on
books of the subsidiary corporations as of Aug. 31 1925 to
the amount of 3,512,803 tons. This is a decrease of 26,664
tons from the orders on hand July 31 and of 197,655 tons
from the unfilled tonnage on June 30. The total has been
steadily declining since Feb. 28, when the amount was
5,284,771 tons. Last year, on Aug. 31, the total of unfilled
tonnage stood at 3,289,570 tons but on Aug. 31 1923 it was
5,414,663 tons. In the following we show the figures back
to the beginning of 1921. Figures for earlier dates may be
found in the issue of the “Chronicle’” for April 14 1923,

page 1617:

1922. 1921,
4,241,678
4,141,069
4,494,148

1923.
6,910,776
7,283,989
7,403,332
7,288,509
6,981,851
6,386,261
5,910,763
5,414,663
5,035,750
4,672,825
4,368,584
4,445,339

1924,
4,798,429
4,012,901
4,782,807

1925.

CEReh o AR AR

6.745.703

August Iron Ore Shipments on Lake Superior Heavy.

Lake Superior iron -ore shipments during August were
much larger than those of August a year ago. For August
1925 the movement totaled 8,532,718 tons as against 6,689 ,-
567 tons for August 1924, being an increase of 1,843,151
tons. The shipments for the season to Sept. 1 aggregate
35,457,153 tons, the season having been earlier than last
year when the movement for the corresponding period was
only 28,796,709 tons. In the following we give comparisons
by ports for August 1925 and 1924 and for the respective

seasons to Sept. 1:

igitized for FRASER
tp://fraser.stlouisfed.org/

Augus Season to Sept. 1——

Ports— 925. 24. 1925. 1924,
Escanaba 3,408,734 2,339,881
Marquette. 2,032,244 1,458,001
Ashland_ __ 4,353,947 3,304,820
Superior. 9,692,816 9,579,365
8,806,549

11,974,105
3,308,093

3,995,307
35,457,153 28,796,709

627,632
2,207,256
2,193,014

715,489

6,689,667

Steel and Iron Operations and Prices Maintained.

September thus far has duplicated in nearly every par-
ticular the steel market features of the second half of August.
One variation is the beginning of rail buying. Lines which
led off last year in early August have closed for 80,000 tons
in the past few days and pending inquiries represent 30,000
tons more, reports the “Iron Age.”

Some producing interests are putting stress on the scale
of the continuing demand for plates, shapes and bars, espe-
cially bars, and on reports of the firmer attitude of sellers of
this product. With a number of mills bar bookings of late
have exceeded shipments. Generally speaking, however,
the maintenance of present volume and prices is indicated
for the immediate future rather than any notable change in
either, observes the Sept. 10 market review issued by this
trade journal, which adds:

Labor Day cut down this week’s steel output somewhat, but the Stecl
Corp.’s scheduled rate is still 75%, while Pittsburgh, Youngstown, Cleve-
land, Buffalo and Chicago independents average slightly above 70%.

A Pittsburgh independent company has started another blast furnace
and the Carnegie Steel Co. will add one Edgar Thomson furnace to the
active list next week. A Steelton, Pa., furnace has just gone in.

Structural mills will be called on shortly to roll some large tonnages for
Canada. Bids will be opened this month for the South Shore bridge at
Montreal, 28,000 tons, and lock gates for the Welland Canal will take
25,000 tons. Canadian fabricators have booked lately about 25,000 tons
of power house and transmission tower work, for which the steel will be
placed with mills here. Another large project soon to come up is the Black
Rock bridge over the Niagara.

The chief structural item is 8,000 tons for a Fifth Avenue hotel, New
York. Awards in a short week were about 24,000 tons. X

Surprisingly low bids were brought out by some of the largest of recent
fabricating awards, competition being especially severe on two or three
important Eastern jobs.

Apart from rails, railroad buying is not impressive. The largest inquiry
is for 1,000 hopper car bodies for the Baltimore & Ohio. The Great
Northern has ordered 500 ballast cars and the Georgia Florida & Alabama
250 box cars. Builders refer to expected inquiries for a total of more than
300 locomotives.

With the slowing down of drilling since the break in oil and gasoline prices,
the demand for oil well pipe and supplies has fallen off somewhat. Argen-
tine Government oil fields are about to buy 8,000 tons of 4-in. to 16-in. oil
well casing.

In a pig iron market otherwise quiet, the buying of several large interests
stands out. The American Radiator Co.'s total, as given officially, was
around 40,000 tons. An eastern Pennsylvania steel company has just
bought 30,000 tons of basic for fourth quarter. A pipe company has taken
upward of 40,000 tons for fourth and first quarters and a group of malleable
foundries in the Middle West, 20,000 tons. For the basic iron $20 50 de-
livered was paid, and for part of the pipe iron the basis was $18, Birming-
ham.

Thus far the anthracite strike has produced little activity in coke or in
bituminous coal. For 10,000 tons of September and 20,000 tons of October
blast furnace coke $3 40 was paid, though $3 75 has been asked. Some
bituminous coal has been sold &t an advance of 10c. New England demand
is much increased.

The possibility of an advance in pig iron due to higher fuel has been recog-
nized for some time. Thus far one sliding scale contract for blast furnace
coke has been advanced 50c.

German strategy in international steel trade is indicated in our cable this
week. Consolidation of operations, to allot orders to lowest-cost plants,
is under negotiation by Krupp with the Phoenix Co., Haniel & Lueg, Rhine-
Elbe Union and Rhenish Steel Corp. Merger in a trust is a possibility.

No change is made in either of the “Iron Age'’ composite prices this week,
pig iron remaining at $19 13 per ton and finished steel at 2.396¢. per 1b.
Pig iron is 33c. below last year and $6 16 below 1923; finished steel is $2
per net ton below last year and $7 58 lower than two years ago. The usual
price tables follow:

September 8 1925, Finished Steel, 2.396¢. Per Lb.

Based on prices of steel bars, beams, tank One week ag0.- ...~ 2.396¢.
lates, plain wire, open-hearth rails,$One month ago. --2.439c.
lack pipe and black sheets, constitut-|One year ago 2 496¢.

ing 887, of the United States output_ - [10-year pre-war average.1.689¢c.

September 8 1925, Pig Iron, $19 13 Per Gross Ton.
Based on average of basic and foundry (One week ago
irons, the basic being Valley quotation,{One month ago.
the foundry an average of Chicago, One year ago
Philadelphia and Birmingham 10-year pre-war average

1923
Finished steel. .. High 2.824c. Apr. 24
Low 2.446¢. Jan. 2
__High $30.86 Mar. 20
Low $20.77 Nov. 20

Lacking railroad buying in \
impetus, the steel market still is able to establish some
progress toward greatev strength and stability, according

2.460¢c. Oct.
$22.88 Feb.
$19.21 Nov. 3

a volume to

Pigiron_.__ !
e 18.96 July

give decided

to the “Iron Trade Review’' this week. General consump-
tion of steel, according to trustworthy signs, is continuing
to expand slowly but none the less steadily. This is read
in the surprising record of week-to-week tonnage coming
to producers, based in a large measure on freshly created
necessities, in some overflow orders to be carried along on
mill books and in a slight recession in deliveries of material
now more discernible in several directions, continues the
summary, which then goes on to say:
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Weekly changes in operations are on the side of slight gains. Chicago
plants are running 75 to 80% full and those in the Pittsburgh district
70 to 75%. The Mahoning Valley sheet industry is active on an 87%
basis this week.

Stabilization of finished steel prices appears to be making better head-
way, and in some products, such as sheets, buyers are showing inclination
to lend their co-operation to this movement.

Efforts to increase production in the Connellsville coke regions are
attended by some deflection in labor due to the varying wage scales now in
effect. The so-called Frick or higher wage rates paid by some plants are
attracting workmen.

Appearance of heavy railroad buying within the next 60 days still is being
talked of in steel circles as a reasonable probability, from 400 to 450 loco-
motives for the New York Central, Pennsylvania, Baltimore & Ohio and
Chesapeake & Ohio are reported to be in view in the East.

Purchase of 50,000 to 100,000 tons by the United States Cast Iron Pipe
& Foundry Co., following closely upon the heavy tonnage engaged by the
American Radiator Co., points a returning faith in the pig iron market
among the largest buyers. The continued high rate of shipments has led
to an advance of 50 cents a ton by Chicago furnaces to a basis of $21 Chi-
cago. Gradual firming up of the market is being felt generally as ship-
ments keep on the rise.

Estimates of 56,000,000 tons now are being made as to the season’s
movement of Lake Superior iron ore. This would be more than 10,000,000
tons ahead of 1924, but not so high as early predictions last January.

The ‘“‘Iron Trade Review's"” composite this week shows the first definite
evidence of a turn for the rise in six months. The composite this week is
837 35. This compares with $37 43 last week and $37 45 the preceding
week.

Fewer Western Cattle for Fall Marketing.

There will probably be about 250,000 fewer cattle marketed
from the range country this fall than last fall, with the prin-
cipal reduction in the Southwest, according to estimates of
the United States Department of Agriculture, made public
on Aug. 21. The estimated number to be marketed this fall
is 4,077,000 head, compared with 4,322,000 last fall and 4,208,-
000 in the fall of 1923.

The region covered by the estimate includes North Da-
kota, western South Dakota and Nebraska, Oklahoma, Texas
and States west. This estimate is based upon reports from
. the various States based upon Aug. 1 conditions as reported
by cattlemen and others connected with the cattle industry.
Marketings are dependent upon prices, feed conditions and
financial conditions and changes in conditions may result
in either larger or smaller movements.  The statement pro-
ceeds as follows:

In the States west of the Continental Divide the fall movement is esti-
mated at 679,000 head, compared with 678,000 head last fall and 616,000
head in the fall of 1923. Present indications are that the marketing from
Utah and CQalifornia will be about the same as last year, with an increased
number from Arizona and Nevada and a few less from Idaho, Oregon and
Washington. Most of the cattle in this area move westward.

The northern mountain and plains sections of Montana, North Dakota,
western South Dakota and Nebraska, Wyoming and Colorado report a prob-
able fall movement of 1,553,000 head, compared with 1,527,000 head last
fall and 1,451,000 in the fall of 1923. Montana, Wyoming, North Dakota
and Oolorado report about the same movement as last fall, while a small
increase is indicated for the western parts of South Dakota and Nebraska,

The "principal decrease is reported for the Southwest, where fall move-
ment is estimated at 1,847,000 head, compared with 2,117,000 in the fall
of 1924 and 2,041,000 in the fall of 1923. Because of dry weather, the
movement from the Southwest from January to July has been very heavy,
with a considerable increase from Texas, while Oklahoma marketed 823,000
during this time, compared with 226,000 during the same period in 1924.
In New Mexico a record number of cattle, 254,000 head, moved during the
first seven months of 1925, compared with 164,000 in the same time last
year and a six-year average of 166,000.

Feed conditions over the range country are generally very good except
in the Southwest. All States west of the divide and Wyoming have much
better feed and hay crops than last year. In Montana, Colorado, North
Dakota and the western sections of South Dakota and Nebraska the hay and
feed crops are not £o heavy as last year, but there is ample supply for
range stock. The feed and hay crops in the Southwest are very light. Ranges
over all the range country except in the Southwest have been very good and
winter ranges are generally good. In the Southwest recent rains have
greatly improved conditions and the fall range outlook is rapidly improving.

Excellent feed supplies in Idaho, Oregon, Washington and Utah will result
in more cattle feed for market this winter than last winter. Feed was very
short in this section last fall and feeding was limited. Most of these cattle
will move to coast markets. A shorter hay and beet crop in Colorado indi-
cates a reduction in cattle feeding.

A large part of the Western cattle move through the markets to feeders
in the corn belt and the demand for stocker and feeder cattle in the corn
belt this fall will be an important factor in the marketing of Western cattle.
The August forecast of the corn crop indicated about 500,000,000 bushels
more than last year and about equal to the five-year average. In all of the
corn belt States the crop is much larger than last year except in Nebraska,
where it is a little lighter. The hay and pasture crops in the corn belt will
be shorter than last year except in eastern Iowa, Missouri and most of Min-
nesota. Many of the States have hay crops from 15 to 359% shorter than in
1924. The supply of hogs in the corn belt is the smallest in several years,
so the demand for corn for hogs will be correspondingly light.

The shipment of stocker and feeder cattle from 12 markets in the seven
corn belt States—Towa, Tllinois, Missouri, Nebraska, Kansas, Indiana and
Ohio—during June 1925 was 87,000, compared to 144,000 in June 1924 and
153,000 in June 1923. During July 1925 the movement into the States from
the 12 markets was 119,000, compared with 79,000 during July 1924 and
137,000 in July 1928, During July prices on feeder and stocker steers
shipped from Chicago were higher than during July 1924. Recent sales of
heavy, well-finished cattle have shown top prices, Early indications are
that the feeder demand will be strong.

Farms In United States Equipped
With Radio.

More than 550,000 farms in the United States are now
equipped with radio, the Department of Agriculture esti-

More Than 550,000

mates, following a nation-wide survey through county
agricultural agents. A similar survey last year showed
365,000 farms on which there were radio sets, and in 1923
only 145,000 farms. This rapid increase in the use of radio
by farmers is due, department officials declared on Sept. 2
to the need for prompt market information in merchandising
farm products, to the educational value of radio, and to its
entertainment features. Many county agents reported that
farmers have installed radio sets primarily to receive weather
and market repoyts. The department’s estimate of 550,000
sets is based upon reports from 1,056 county agents. Illinois
leads the list in number of sets on farms, the estimate for
that State being 46,000 sets; New York is next with 39,000
sets on farms; Iowa farmers have 39,000 sets; Missouri
37,000; Kansas 35,000; Nebraska 34,000; Ohio 27,000; and
Minnesota 26,000. California has 22,000 sets on farms;
Michigan 19,000; Texas 18,000; and Indiana 17,000. The
smallest number of sets is in Delaware, for which the estimate
is 200 sets on farms; Florida farms have 300; New Mexico
500; and Nevada 600. The Corn Belt States show the
greatest development in the use of radio on farms. The
reason given for the slow development in the use of radio in
the South is natural conditions which hamper clear broad-
casting and reception.

Post War Readjustments on Beef and Cattle
Productions.

“The cattle industry appears to have reached its best po-
sition since the price decline at the end of 1920,” says the
National Bank of Commerce in New York, “and future ad-
justments will be influenced by the long-time factors in evi-
dence before the war.” Continuing, the bank says in the
September issue of “Commerce Monthly” :

Until the spring of 1925 pressure of cattle supplies cut short promising
advance in price, but the burdensome surplus seems at last to have been
eliminated. In spite of receipts at public stock yards this spring slightly
larger than last year, prices have advanced to the highest point since
November 1920, indicating that the market no longer fears receipts heavier
than it can take care of.

The chief basis for the better feeling which pervades not only the mar-
ket but the whole of the cattle industry is that both breeding herds and
stock on feed appear to be materially reduced. The official estimate of the
number of cattle on feed in the corn belt States on April 1 1925 was 12%
below that of a year before. Continuing drought in the Southwest and the
pressure of long patient creditors throughout the range areas forced still
further liquidation in‘ those regions.

Other difficulties of the readjustment period also have been left behind.
Cheap pork has ceased for the time being to undermine the consuming
demand for beef. Financially as well the industry is recovering from the
strained position into which it was thrown just after the close of the war.

No longer can the export market be considered a factor of permanent
importance to cattle producers in the United States. The free ranges of
the great Western frontier which made possible shipments abroad of huge
quantities of beef and cattle in the last century and at the beginning of
this one have disappeared. The competition in foreign beef markets of
frontier cattle land in South America and Australasia, the consuming power
of a growing population at home, and the consequent pressure of other farm
enterprises for the use of land had before the war eliminated net exports of
both beef and cattle and greatly reduced the beef herds of the country.

In response to the stimulus of abnormal European demand for beef created
by the war, coupled with difficulties of transporting sufficient quantities
of beef from Southern Hemisphere producers under war-time conditions,
the beef herds of the United States were again built up, increasing by a
third in five years. The export market was lost almost immediately after
the close of the war. Producers were faced with the necessity of getting
rid of this increment of beef cattle, produced under high-cost conditions,
in a domestic market which had undergone only normal growth smd which
during part of the time was flooded with cheap pork.

The liquidation of surplus stock inherited from war-time expansion is
only the first step, however, in the post-war readjustment which must be
made by the producers of beef cattle in the United States. In 1914 exports
of beef had disappeared so recently that it is by no means certain just
what would have been the future of the cattle industry, had not the war
intervened. Much of Western agriculture as of cattle raising was and still
is in the midst of transition from the exploitive frontier type of operation
to the type which does not depend continually for its profits upon new
resources. The problem which now awaits the cattleman is to find the
place of beef production in this permanent agriculture. A growing popula-
tion brings increasing pressure toward the utilization of all land possible
for more productive food-yielding operations. With growing dairy herds
and vet unexhausted capacity for hog production it is still to be determined
how much prime quality beef, such as can be produced enly in a strictly
beef steer, the mass of American consumers will be willing to pay for, or
how high a tariff protection for American beef they will permit.

Possibilities of competition in beef production from within and without
the country and the encroachment of other enterprises upon the ranges
exert continual pressure toward lower costs and more efficient methods of
cattle production. Already improvement has been made through better
breeding. The present ration of good to poor quality cattle, however, and
the difference in beef yield indicate that there is rcom for still further
progress. .

Ranch management, too, is undergoing change. The success which has
attended the marketing of calves instead of mature steers from the South-
west for full feeding in the corn belt points the way to a much shorter
period of turnover for the breeder. The possibilities of increasing the
carrying capacity of the range by careful use and good management are only
beginning to be developed. Stock losses from starvation and poisonous
plants are unnecessarily heavy, but more significant still is the high cost
of production represented by the light calf crop. Experiments in southern
Arizona extending over a period of years have resulted in an average calf
erop amounting to 739, of the number of breeding cows, as against 55%
obtained on outside ranges. In some sections an 85 to 90% calf crop is
regarded as the goal of efficiency. The size of ranch holdings is also
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being studied. Some maintain that a large herd is no longer an economical
unit. They see the future of Western cattle production based upon small
land holdings and more intensive operation.

Transactions in Grain Futures During August on
Chicago Board of Trade and
Other Contract Markets.

Revised figures showing the daily volume of trading in
grain futures on the Board of Trade of the city of Chicago
during the month of August 1925, together with monthly
totals for all “contract markets’ as reported by the Grain
Futures Administration of the United States Department
of Agriculture, were made public on Sept. 9 by L. A. Fitz,
Grain Exchange Supervisor at Chicago. They show total
transactions during the month at all the markets of 2,185,-
156,000 bushels, as ecompared with 2,119,226,000 bushels a
year ago. The August 1925 transaections on the Chicago
Board of Trade aggregated 1,893,323,000 bushels. In the
summary given herewith th¢ figures listed represent sales
only, there being an equal volume of purchases:

EXPRESSED IN THOUSAND BUSHELS, 1. e. (000) OMITTED.
Wheat. Corn.  Qats. Rye. Barley. Flaz.
37,071 13,262 573 L

69,726 93,744
61,640 A g'{.gﬁ
74,5 )

51'38123 69,843
80,685 99,840
46,230 57,588

40,034 60,447
76,997 109,510
63,973 80,658
55,816 77,166
62,402 81,815
46,264 55,353

66,867
50,060
46,824
44,389
31,207
29,225

41,692
45,231
45,306
45,809
34,647
45,768

17,762

Total,
55,660

17,405
27,303

84,610

Total Chicago Board

of Trade 1,893,322

49,492

1,344,984

41,887
86,929

369,154 135,158

601

Chicago Open Board.
Minneapolis C. of C..
XKansas City B. of T .
Duluth Board of Trade
St. Louis Mer. Exch. .
Milwaukee C. of C__-
San Francisco C.of C.
Los Angeles Grain Ex_
Baltimore C. of C.._.

Total all markets._1,561,129 394,287 169,571 51,500 5,031
Total all markets year
ago 1,068,376 694,813 195,278 148,263 5,764 6,734 2,119,228
Chicago Board of Trade g
891,432 650,829 171,897 111,420 1,825,578

year ago
* Durum wheat with exception of 2,740 wheat.

“OPEN CONTRACTS"” IN FUTURES ON THE CHICAGO BOARD OF TRADE
AUGUST, 1925. "
(**Short” side of contracts only, there being an equal volume open on the “long" side.
Wheat. Corn. Oats. Rye. Total.
(Bush.) (Bush.) (Bush.) (Bush.) (Bush.)
90,599,000 49,709,000 35,305,000 9,355,000 184,968,000

£6,990,000 49,872,000 36,386,000 9,178,000 182,4‘26,000
88,868,000 49,742,000 36,781,000 9,537,000 184,928,000
90,467,000 49,984,000 37,414,000 9,719,000 187,581,000
91,159,000 50,038,000 38,014,000 9,706,000 188,917,000
80,867,000 50,271,000 38,616,000 9,724,000 188,478,000
98,126,000 49,794,000 38,781,000 9,713,000 196,414,000

01,351,000 48,827,000 39,961,000 10,004,000 190,143,000
- 90,705,000 52,887,000 40,798,000 10,110,000 194,500,000
- 94,802,000 52,137,000 41,419,000 10,791,000 199,149,000

95,042,000 53,406,000 41,666,000 10,917,000 201,031,000
- 95,089,000 54,207,000 42,275,000 10,987,000 202,558,000

94,155,000 53,756,000 43,144,000 11,187,000 202,242,000

97,726,000 53,442,000 44,408,000 11,322,000 206,898,000
97,592,000 52,534,000 44,859,000 11,446,000
98,679,000 53,068,000 46,041,000 11,590,000 :
- 08,283,000 53,824,000 46,508,000 11,689,000 210,304,000
-100,054,000 54,661,000 47,490,000 11,646,000 213,851,000
100,254,000 54,645,000 47,817,000 11,770,000 214,486,000

100,250,000 55,627,000 48,192,000 11,806,000 215,875,000
101,446,000 53,993,000 49.388,000 11,931,000 216,758,000
48,367,000 49,816,000 11,935,000 213,043,000
47,340,000 49,848.000 11,697,000 210,447,000
48.164,000 49,924.000 12,036,000 212,060,000
64,631,000 49,777,000 12,024,000 226,856,000

46,629,000 50,315,000 12,213,000 207,233,000

51,983,000 43,652,000 10,924,000 202,575,000
46,553,000 33,374,000 8,895,000 179,605,000
55,271,000 41,976,000 8,515,000 209,237,000
54,477,000 42,860,000 10,230,000 195,050,000
65,755,000 66,556,000 17,838,000 240,878,000
83,546,000 96,067,000 19,805,000 311,409,000
81,782,000 110,530,000 22,886,000 329,379,000
73,860,000 103,716,000 22,363,000 317,058,000
74,800,000 91,413,000 23,889,000 314,311,000
L. A. FITZ,
Grain Ezchange Supervisor.

3,548 2,185,156

Date.
Auglust. 1925.

101,936,000
100,424,000

98,076,000

96,016,000
- 90,783,000
103,475,000
- 87,483,000
- 90,729,000
-111,991,000

Averages—
August, 1925,
July, 1925
June, 1925..
May, 1925--
Aprﬂ,hlsl)ggé-
gie%rr%dry. 1025..--114,181,000
January, 1925 117,119,000
December, 1924 .- -124,209,000

New England Textile Situation Claimed to Be Getting
in Favorable Shape.

Conditions in New England textile mills are more favor-

able to-day than at any time since the armistice, according

to a study made by Dominick & Dominick. Admitting that
Scuthern mills are now consuming about double the amount
of cotton used in the New England mills, it is stated that
the New England mills have broadened their production
and increasingly adapted themselves to meet the greatly
enlarged demand for the finer fabrics in which cotton is
used. “New England’s long history in the manufacture cf
cotton goods has developed skilled labor in that section pe-
culiarly well fitted to meet the new demand,” the report
says. “The cotton mills of the South are specializing in the
production of coarser fabrics, and offer comparatively little
competition to such New England mills as have adapted
themselves to the manufacturing of the finer fabrics. The
New England mills are in closer touch with the markets for
the better class of cotton goods, an advantage not without
significance.”

Attention is also called to the disadvantage under which
the Southern mills labor as a result of the frequent droughts
to which that part of the country is subjected. ‘‘Beginning
with this very week,” say Dominick & Dominick, “it has
been found necessary to close a large proportion of such
mills for two whole days each week entirely because of lack
of rain. In view of the fact that the timber on the Southern
mountains is being increasingly cut, it is a serious question
whether this condition will not become worse rather than
better. Considerable progress has been made by the New
England mills in the matter of wage reduction during the
past year, and there has been gratifying evidence that the
employees themselves have in large measure recognized the
necessity for such a step. While there is perhaps no basis
for expecting an immediate return to the full measure of
pre-war prosperity, it would certainly seem as though the
crisis had been largely passed, a long step taken toward the
necessary readjustment and a distinct promise of better

days ahead indicated.” The report in full is as follows:

When we remember the virtual monopoly, so far as this country is con-
cerned, which New England once had in the textile industry, it is somewhat
startling to learn that Southern mills are now consuming about double the
amount of cotton used in the New England mills, Nevertheless, conditions
in New England textile mills are more favorable to-day than at any time
since the armistice. Recent changes in styles have greatly reduced the de-
mand, both in this country and in Europe, for the coarser cotton products ;
but on the other hand, there has developed a greatly increased demand for
the finer fabrics in which cotton is used, and with these chanegs in demand,
the New England mills have broadened their production and increasingly
adapted themselves to meet the new needs.

Then, too, New England’s long history in the manufacture of cotton goods
has developed skilled labor in that section, peculiarly well fitted to meet
the change indicated.

It is a more or less well recognized economic law that “the closer manu-
facturing enterprises are to the source of raw material supply, the coarser
the quality of the finished product.” In accordance with this law, the
cotton mills of the South are specializing in the production of the coarser
fabrics and offer comparatively little competition to such of the New Eng-
land mills as have adapted_ themselves to the manufacturing of the finer
fabries.

And if the Southern mills are nearer to the sources of supply, the New
England mills are in closer touch with the markets for the better class of
cotton goods, an advantage not without significance.

There is another consideration bearing on the relative advantages and dis-
advantages of the New England mills as compared with those in the South,
which is sometimes overlooked. It is frequently stated that one of the
advantages of the Southern mills is that they are so situated as to command
a cheaper source of power. To a certain extent this is true. The fact re-
mains that this advantage is in part, at least, offset by the frequent
droughts which visit that section of the country. The summer of 1924
brought a period of drought which seriously handicapped many Southern
mills. The summer just drawing to a close has been, if anything, more
serious in this respect. Beginning with this very week it has been found
necessary to close a large proportion of such mills for two entire days each
week, entirely because of the lack of rain and the consequent diminution
of the volume of water in the streams which provide power for these mills.

In view of the fact that the timber on the Southern mountains is being
increasingly cut, it is a serious question whether this condition will not be-
come worse rather than better. This situation is peculiar to the Southern
mills. Tt does not present itself to the mills of New England.

Most of the mills in the South were built and equipped within the past
ten or fifteen years. Accordingly, their machinery, in most cases, is the
best. obtainable and thoroughly up-to-date. This fact has helped to give
them a temporary advantage over their New England competitors whose
machinery is, in some instances, 80 or 40 years old. New England mill
owners have very properly been slow to install new and costly machinery
until they had some evidence as to the various types of manufacturing for
Wwhich, under the changed eonditions, they were apt to be called upon. It
is fairly apparent, however, by this time, that their greatest opportunity
for profit, for some years to come, will be in the manufacturing of the
finer fabries; and, if this is true, the installation of more modern machin-
ery adapted to this type of manufacturing will still further increase the
volume of their business and their profits as well.

The most serious problem with which the New England mills have been
confronted during the past few years, centres around their labor supply.
They had been faced with the necessity of marked curtailment in the cost
of production, and having already cut their costs almost to the bone in all
other respects, there was nothing further that they could do except reduce
the wages of their operatives. For many reasons they were, quite naturally,
loath to do this. Nevertheless, considerable progress has been made in
this direction during the past year and there has been gratifying evidence
that their employees themselves have, in large measure, recognized the
necessity for such a step.

Adjustments of this character take a certain amount of time, involve
much that is painful and unsatisfactory during the process, and are never
welcome, Eventually, however, they are almost certain to result in a per-
manently improved situation.
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The last few years presented a considerable number of individual con-
ditions which, collectively, made it increasingly difficult for the New Eng-
land mills to operate at a profit. Some of these conditions may prove to
be more or less permanent; others, most assuredly, were results of the war
and should prove temporary in character.

While there is perhaps no basis for expecting an immediate return to the
full measure of pre-war prosperity, it would certainly seem as though the
crisis had been largely passed, a long step being taken toward the neces-
sary readjustment, and a distinet promise of better days ahead.

Total Value of Imports and Exports of Merchandise
by Grand Divisions and Principal Countries.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has issued its
report showing the merchandise imports and exports by
grand divisions and principal countries for the month of
July and the seven months ending with July for the years
1924 and 1925. The following is the table complete:

TOTAL VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE BY
GRAND DIVISIONS AND PRINCIPAL COUNTRIES.

Month of July.
1924,

Seven Months Ending July.
1924.

Imports from—

1925. 1925.

Grami Divisions—
$82,071,150
80,781,766
41,368,440
68,762,695
2,662,541
2,946,954

$93,068,587
76,188,132
41,487,474
107,572,213

$602,289,630
635,633,969
272,862,863
535,202,837

$687,691,724
595,893,981
302,554,502
691,447,365
4,419,475 35,206,464 53,455,733
3,263,020 46,988,674 58,755,320

$278,593,546/$325,998,901|32,128,184,437|$2,389,798,625

$4,314,206| 85,382,100| $39,669,903
316,802 119,036 4,422,079
10,724,580 9,840,745 81,679,819
12,527.007 75,828,850
5,725,181 19,209,752
5,049,428 39,055,890
38,396,554
11,360,434
4,604,184
17,334,800
19,625,721
18,775,598
196,353,945
232,211,417
25,235,633
99,233,574
260,873,780
3,814,977
50,022,525
91,705,998
62,608,044
35,341,948
4,094,513
13,547,479
5 4,753,787
52 9,476,696
01 61,865,186
32
1

North Americn.
South America.

$41,650,649
2,833,729
85,039,733
82,636,129
19,851,440
60,984,098
45,137,857
13,344,033
7,133,468
17,437,859
24,133,130
20,905,640
232,065,426
247,916,210
27,894,917
115,534,051
180,380,991
4,909,487
51,550,897
114,731,053
61,534,122
36,447,912
4,961,542
7,956,273
12,284 547
10,874,444
87,197,602
141,478.122
100.32
49,503,
185,217,263
71,176,015
36,613,605
15,482,879
5,293,665
27,140,274

23,052,631
32,121,948
2,034,158
13,269,856
29,186,590
728,803
6,403,792
17,130,163
7,565,87¢
5,613,853
864,200

1 772 200

529,65

33,195,036
38,915,141
3,260,162
11,547,382
18,499,204
953,305
5,248,848
21,001,375
5.002,64(1
5,114,923
1,043,075
1,017,084
587,614

Domlnlc'm Republic.
Argenting

Brazil. _

Chile.. .

Colombia.

Uruguay -
Venezuela. - -
British India

Straits Settlements, 90,278,948

06,7 GS ISZ 506

7,7.) <

2,133, 270

1,241,161 66, 460

2, 745 730 24,788,009

1,5 9.087.47()
4,996,400

20,141,193

1k
1,
2,
6,
Dutch East Indies.

Japan
Phlllpplnc Islands.

1
2
1
3
1

New Zc.sl and .
British South Africa
Egypt.

017, r086 101'79.
a Includes Irish Free States prior to Jan. 1 1925

Month of July.
1925.

Seven Months Ending July,
Ezports to—

1924. 1925.

—_—

Grand Divisions—
$155,027,33¢|%1,183, 11)6’)1
101,555 7
32,274,7 L\
30,385,984
14,509.(}‘.’.2
5,876,410

Q1.426.722,371
North America. :
South America
ARSI NN
Oceania
Africa

248,509,169
103,534,747

48,068,429
—_—_—

$2,703,035,565

$67,948,664
31,366,791
149,696,317
252,442,080
12,204,056
129,108,596
97 308 soo
(

44 su 7’8
41,540,235
22,962,295
4,963,111
535,690,720
366,120,570
41,348,454
86,649,900
116,089,314
9,301,733
82,461,112
52,589,962
"1 ,932.586
21,199,799
3,581,544
12,997,419
12,206,022
13,146,016
20,515,974
5,529,172
51,697,013
10,133,885
106,625,040
4,962,100
81,315,274
20,799,006
25,654,916
3,988,325

p i
12,()\ 197
4,955, 17

90 (nl 2, ‘J()l
40,174,064

$339,620,653($2,366,371,653
37.895,44£’

4,234,354
14 4()1 ‘H'

$276,649,050

$5,770,760
1.988.89¢
13,179,471
12,835,861
1,128,671
8,041,891
6,148,654

$55,663,904
bY: 94

141,509,163
218,118,420

5,729,081
']l 399, 90‘

7 516,758
4,065,848
‘.’..518.667
964,803
57,737,705
62,956,238
5,853,980
11,766,570
15,677,905
1,236,100
11,977,393

31,402,370
36,376,708
23,173,891

'{ 1303,716
2,166,483
611,057
56,596,140
45,166,597
4,912,597
11,758,658
16,737,128
1,271,305
8,778,460
4,545,892
2,621,064
2,172,692

Switzerland
United Kingdom.a.

74,8 41,422
110,264,254
8, 305,80¢
61.4')1.34:?
35,353,920

Dominican Republic
Argenting,.

Brazil. ..

Chile.. ..

Colombia.

Ecuador.

13! 639, 911
11,198,707
0,862.671
20,154,902
4,011,293
73, 131,768

1,669,516
2,102,552
3,629,686
802,115
5,844,000
2,091,1‘.)2
10,947,181
4,527,247
11,388,007
2,983,40€

Venezuela . .
British India
Straits Settlements.

Australia 3
New Zealand 2 48'3 866
2,751,017 3,372,101

435,383 527,430

aIncludes Irish Free State prior to Jan. 1 1925.

20,827,600
3,560,407

Coal Shipments and Prices Improve—Bituminous Coal
Production Heavy.

The anthracite strike is being felt in most of the producmg

and consuming sections of the East and has resulted in in-

creased production, shipments and prices all along the line
in most grades of both hard and soft coal, declares the Sept. 9
market review issued by the “Coal Trade Journal.”” Of
course, independent anthracite prices have gone up consid-
erably and the best grades of low volatile bituminous have
followed. Buying along the Atlantic seaboard is more
active and orices to consumers higher, continues the “‘Jour-
nal,”’ adding:

Demand for tidewater bituminous was not quite so brisk at Boston dur-
ing the past week as in the preceding week, but prices made another jump.
Considerable Southern tonnage arrived but all of this was readily absorbed.
The demand at Providence was not brisk but prices nevertheless rose to
within a quarter of the going price at Boston. Inquiry for all-rail coal was
good but sales and prices showed no improvement. The anthracite demand,
both wholesale and retail, was good and brisk but not excited in any way.
while retail demand for heating coke was very good and prices up a half
dollar. At New York the low volatile bituminous interests reported quite
satisfactory sales at price about 10 cents above those of a fortnight ago.
‘Wholesalers of anthracite were fairly busy cleaning up all the odd lots they
could get hold of, but the companies as a rule had only a limited amount of
pea and buckwheat to sell.

The anthracite strike and seasonal demand accounted for the strong
activity in both hard and soft coal circles in Philadelphia. Prices in both
anthracite and bituminous, principally for low volatile grades of the latter,
rose. There was no excitement in the hard coal trade and retailers made
only the usual quarter jump in prices. Coke was scarce and higher in price.
The prices of bituminous coals advanced at Baltimore during the early part
of last week and were expected to advance further gradually. Exports dur-
ing August, principally to Italy, were greater than during any of the pre-
ceding twelve months. The anthracite market was not disturbed by the
strike and retail prices were not advanced. Receipts of tonnage at the
Southern leading ports were not large and prices on Pool 1 went up another
quarter. The light receipts were due to heavy Western demand and there
was no pressure at the piers to sell.

Inquiry in the Fairmount district of West Virginia was more general over
the past week but prices are still under production costs. Production in-
creased as did shipments into the Pittsburgh district. Curtis Bay shipments' -
increased 30% last week. Non-union tonnage continued to lead. The:
weekly production during the past week throughout West Virginia was
greater than ever before in its history, with the Southern part of the State
participating to the greatest extent. Smokeless prices were up on all grades
and supplies none too plentiful. Western and Eastern prices on low vola~
tiles were on a par and Western demand for high volatiles kept the price up,
with mine-run firm and rising in price. Lack of capital only keeps some of
the mines, which have been closed for some time, from opening.

Virginia production at present is the highest in the past twelve months.
Contract prices are low as most of the district’s production is tied up i
yearly contracts to the Southern railroads, but spot demand and prices are
good. There were more inquiries in evidence in the upper Potomac and
western Maryland fields and some orders were placed. The open marke®
sales predominate at prices slightly in excess of contract prices.

Central Pennsylvania experienced a steady improvement over the past
week in increased loadings and better prices. The district is now producing
about 60% of its normal capacity and many mines, idle for a long time, are
opening. There was more tendency last week for industrials in the Pitts-
burgh territory to replenish their stock piles and this, added to the larger
domestic buying, has increased the activity in the steam coal trade. Pro-
duction was better than for some months past and some of the prices were
stiffer. The gas coal trade showed no change. Railroads were still per-
sisting in policy of buying odd lots instead of contracting ahead. Activity
in the Connellsville coke field continued to increase, the output and demand
being stronger, and prices rose in consequence.

Though the hard-coal “‘suspension’’ is in its second week
both sides give every indication of maintaining their present
positions indefinitely. Speculation now inclines more to the
belief that there will be a protracted period of idleness than
was the case at first, observes the “Coal Age’’ Sept. 10.
In order that an acute shortage may be deferred as long as
possible, however, some companies—notably the D. L. & W.
—have adopted regulations calculated to spread out the
available supply as evenly as practicable, preference being
given where necessary to the maintenance of health and
comfort according to the “Age’’ report, which then goes on
to say:

That the producers did a good job up to the last minute is indicated by
an output during the week preceding the strike that exceeded that of the
previous week, which was the largest since December, 1922. All in all, the
country is unusually well prepared for a strike, as stocks in the hands of
consumers are of goodly size and retailers' supplies are heavy.

Prices, too, are keeping within reasonable bounds, considering conditions.
Company quotations are but little changed, 10c. having been added in @
few instances to the quotations on egg, stove and chestnut, and 50c. on pea.
Though independent schedules are considerably higher, some of these
producers are out of the market, having been booked for their entire output
in advance of the suspension.

Despite an output exceeding consumption by more than 2,000,000 tons,
the bituminous coal market continues to display marked strength. Steads
accumulation of reserves by consumers, stimulated by the hard-coal
suspension, has absorbed the tonnage unusually well, but how long this
will continue will depend to a large extent on the duration of the halt i
anthracite production.

Smokeless is easily the market feature, aided by the fear in some quarters
that the rate cut by rail to New England on prepared sizes will diver®
considerable tonnage from other accustomed channels. Practically al¥
grades are strong, however, and prices notably firm.

The “Coal Age” index of spot price of bituminous coal made a further
advance last week, standing on Sept. 5 at 183, the corresponding price
being $2.22. L]

Hampton Roads dumpings during the week ended Sept. 3 totaled 421,390
net tons, compared with 411,814 tons in the previous week.

e ==

Further Gains in Output of Anthracite Just Before
Strike—Bituminous Coal and Coke.

The weekly report on the production of bituminous coal,

anthracite and beehive coke, issued by the Bureau of Mines,
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Department of Commerce,[Sept. 5 1925, reportsifurther in-
.creases in the production of these fuels, as stated in the report

which we quote herewith:

The week of Aug. 24-29 records a total production of bituminous coal
amounting to 11,218,000 net tons, the highest weekly output since Jan. 24,
Compared with the revised estimate for the preceding week, this shows an
increase of 6.6%. Compared with the production during the correspond-
ing week of 1924, the increase is more than 24%.

Estimated United States Production of Bituminous Coal (Net Tons) (a)
(Irwludiz!gngoal Coked.)

1920

Cal. Year
to Date.
295,768,000

306,291,000

317,509,000
1,870,000 1,555,000

24

Cal. Year
to Date. (b)
282,782,000
1,474,000
291.3§4.008
aia,
300,370,000
1,473,000

| 9,006,0
1,501,000

a Original estimates corrected for usual error, which in past has averaged
2%. b Minus 2 days' production first week in January to equalize number
of days in the 2 years. ¢ Revised since last report. d Subject to revision.

Total output during the calendar year 1925 to Aug. 29 is 317,509,000
et tons, This is 17,139,000 tons, or 5.7%, more than during the same
peried of 1924. Corresponding figures for recent years are given below:

Years of Activity. Years of Depression.
387,912,000 net tons|1919__.___.___303,949,000 net tons
---354,696,000 net tons|1921__ -263,140,000 net tons
374,707,000 net tons|1924__ ---300,370,000 net tons

ANTHRACITE.

Production of anthracite continued to increase during the week ended
Aug. 29, the total estimated output being 2,319,000 net tons, a gain of
110,000 tons, or 5%, compared with the preceding week. Compared with
the cerresponding week of 1924 the increase was 482,000 tons, or 26%.
Total production from Jan. 1 1925 to Aug. 29 stands at 62,417,000 tons,

indicating a gain of 2,110,000 tons, of 3.5%, over production during the
same peried of 1924,

Estimated United States Production of Anthracite®(Net Tons).
1925 1924

Cal. Year Cal. Year
to Date, to Date (a)
57,889,000 1,386,000 56,759,000
60,098,000 1,711,000° 58,470,000
62,417,000 1,837,000.5 60,307,000

Week."®

-- 2,209,000
2,319,000

a Less two days in January to equalize the number of days inthe two years-

BEEHIVE COKE.

Based on reports furnished by the principal coke carriers, production of.
beehive coke for the week of Aug. 29 is estimated at 165,000 tons, an in-
crease of 21,000 tons, or 14.5%, when compared with that of the preced-
ing week. The bulk of the increase was in Pennsylvania and' Ohio. In
the corresponding week of 1924 beekive coke production amounted to:
110,000 tons.

Estimate  Production_of Beehive Coke (Net Tons).
—_—W ‘nded———— 1925

A 9 /{ek Im2 e‘ii 30

ug. ug. ug.

1925.37) 1925.(26) 1924.
Pennsylvania and Ohio-130,000 110,000 74,000

West Virginia 11,000 11,009 5,000

Ala., Ky,, Tenn. & Ga- 12.000 11,00 14,000

Virginia 5,000 5,00 7,000

Colorado & New Mexico 5,000 ,000 5,000 159,000
3,000 5,000 135,000

Washington and Utah__ 2,000
United States total___165,000 144,000 110,000 6,409,000
24,000 18,000 31,000

Daily average 27,000

@ Adjusted to make eomparable the number of days covered in the two
years. b Subject to revision. ¢ Revised since last report.

Accumulated tonnage during 1925 to Aug. 29 is 6,409,000 tons, 7.2% less-
tharn I:hat in the corresponding period of 1924, Figures for earlier years-are
as follows:

F1924
ko

6,904,000 net tons|1922___________ 4,452,0 t to
14,062,000 net tons|192) 3.909.088 ggb togg

and Discussions

Current Events

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Sept. 9, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Federal Reserve banks combined, shows increases of
$62,300,000 in holdings of discounted bills, $1,000,000
in acceptances purchased in open market, and $900,000 in
Government securities with the result that total earning
assets went up from $1,126,100,000 to $1,190,300,000.
Federal Reserve note circulation was $42,400,000 larger,
and cash reserves $17,000,000 less than a week ago.

The principal changes in holdings of discounted bills in-
cluded an increase of $58,300,000 at the Federal Reserve
Bank of New York and of $12,100,000 and $5,300,000 at
Cleveland and Chicago, respectively, and decreases of $5,-
800,000 at Atlanta, $2,900,000 at Richmond, and $2,-
600,000 at Boston. After noting these facts, the Federal
Reserve Board proceeds as follows:

A reduction of $2,900,000 in holdings of acceptances purchased in open
market is reported by the Federal Reserve Bank of New York, and of

$1,800,000 by_the Federal Reserve Bank of St. Louis. The principal
increases in acceptance holdings were $2,400,000 at Dallas and $2,200,000
at capolis. 'lreasury notes on hand increased $5,800,000 and United
States bonds $500,000, while holdings of certificates of indebtedness fell
off $5,400,000. )

All Federal Reserve banks report larger amounts of Federal Reserve
notes in circulation than a week ago. The principal increases are Cleve-
land $8,900,000, Philadelphia $6,300,000, Atlanta $6,100,000, San Fran-
*cisco $4,700,000 and New York $4,400,000.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages—namely, pages 1325 and 1326. A
summary of changes in the principal assets and liabilities of
the Reserve banks during the week and the year ending
Sept. 9 1925 follows:

Increase (+) or Decrease (—)

During

Week. Year.
Total reserves

Total earning asse &
Bills discounted, total
ecur y U. 8. Govt. obligations_
Other bills discounted
Bills bought in open market
U. 8. Government securities, total.___

Treasury notes
Certificates of indebtedness_ . __
. Federal Reserve notes in circulation
Total deposits___.
* Members' rosz(;lrve csliegosi 9 000 -+ 3
Government depo: e or o £ ’
Other deposits. —5,700,000

The Week with the Member Banks of the Federal
Reserve System.

Changes in the condition of 727 reporting member banks
in leading cities during the week ending Sept. 2, as shown
in the statement issued by the Federal Reserve Board,

- include increases of $100,000,000 in loans and discounts,
of $93,000,000 in net demand deposits and a decline of $28,-
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000,000 in investments. It should be noted that the figures
for these member banks are always a week behind those of
the Reserve banks themselves. The New York City
members reported increases of $57,000,000 in loans and
discounts and of $40,000,000 in net demand deposits: and
a reduction of $25,000,000 in investments. Further com-
ments regarding the changes shown by these member banks

are as follows:

Larger figures were reported for all classes of loans than week ago.
Loans on U, 8. Government obligations inereased $17,000,000, all of which
was in the New York district. Loans on eorporate stocks and bonds went
up $18,000,000, the New York district reporting an increase of $9,000,000,
Philadelphia of $5,000.000 and Richmond of $4,000,000. *‘All other’
loans and discounts, largely commercial, were larger than week ago by
$65,000,000, banks in the New York district showing an increase of' $30,-
000,000, and banks in the San Francisco and Chicago districts increases
of $11,000,000 and $8,000,000, respectively.

Investments in U. 8. Government securities declined by $12,000,000,
the New York district reporting a reduction of $8,000,000 under this item
Other bonds, stocks and securities show a decrease of $16,000,000, de-
creases of $15,000,000 in the New York district and $5,000,000 in the
Philadelphia district being partly offset by small increases in some of the
other districts.

Net demand deposits increased in all districts except Kansas City and
Dallas, Kansas City showing a decrease of $7,000,000. The largest in-
creases in this item were as follows: New York, $44,000,000; Richmond,
$12,000,000; Minneapolis, $10,000,000; Chicago, $9,000,000, and Boston
and St. Louis, $6,000,000 each. Time deposits declined by $5,000,000.

Borrowings from the Federal Reserve banks declined by $11,000,000 in
the Chicago district and $8,000,000 in the Boston district. These de-
creases were more than offset, however, by an increase of $9,000,000 in
the San Francisco district and by small increases in most of the other
districts.

On a subsequent page—that is, on page 1326—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increase (+) or Decrease (—)
During
Week. Year.

+$100,000,000 +81,038,000,000
—=&.,000,000

17,000,000 {
+740,000,000
306,000,000
309,000,000
286,000,000
—274,000,000
4,000,000
293,000,000
31,000,000
—14,000,000
369,000,000
634,000,000
—35.000,000
+-265,000,000

. 8. Treasury certificates
Other bonds, stocks and securities
Reserve balances with ¥, R. banks._
Cash in vault
Net demand deposits__
Time deposits
Government deposits

Total accommodation at F. R. banks..__ 3,000,000 .

Weekly Digest of Cables Received from Foreign Offices
by the Foreign Bureau of the Department of
Commerce at Washington.

GREAT BRITAIN. .

The holiday season plus the industrial depression made
August extremely quiet. Retail trade continued good, but
all heavy industries were dormant. Little progress is re-
ported in the coal industry as it appears to await the ap-

pointment of the Royal Commission. Attempts to compete
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with German prices have been unsuccessful. Improved
business in general is considered the only solution. The po-
sition of iron and steel seems slightly improved, though
foreign competition is still severe. The tinplate industry
expects a good year. The shipbuilding position is the worét
for years, but prices are absolutely at rock bottom.

The textile position is slightly improved. The woolen
strike was settled, and the mills are active making up for
lost time. Preliminary returns show an inerease in the num-
ber of sheep and lambs. The American section of the cotton
spinners are working at short time. The automotive mar-
ket remained good and sales were maintained. Producers
of light cars and motorcycles have done especially well.
Car makers are preparing for the autumn shows. Some
prices have been reduced since the reimposition of the du-
ties. The hide and leather trade was steady, and the boot
and shoe trade was normal for the season. The lumber
market was slow but normal for this time of the year.
Petroleum imports were heavy, minerals show some rise in
prices, rubber was steady and ocean freight rates were
weak, August as usual was the slowest month for capital
issues, Wholesale prices showed a slight rise.

ITALY.

The usual seasonal lull in Italian industrial activity
failed to materialize during August of this year, says a cable
from Assistant Commercial Attache Oshorne at Rome. High
production levels are particularly characteristic of the
automotive, rayon and cotton industries, and activity is
also marked in the shipyards.- Uncertainty in the building
industry has been dispelled by the extension to the close of
1928 of the decree providing for tax exemptions on new con-
structicn. Unemployment was further reduced during July.
reaching an unprecedentedly low level at the close of tl;é
month. Industrial prosperity and the continued advance in
'living costs are causing renewed demands for wage in-
creases. The Government financial showing in July was
favorable, with receipts somewhat in excess of disburse-
ments. The internal debt was slightly increased during
July after continuous reduction over a long period. Re5
ports.-from American consular officers throughout Italy are
uniformly indicative of prosperous conditions. ’

& OZECHOSLOVAKIA,

The chief industries in Czechoslovakia are well oceupied
money iS easy, the grain crop is larger than that of Ias;:
year but is inferior in quality, prices are decreasing, and
unemployment is still diminishing. In July, car loadings
showed an increase of 6% over the preceding month and the
preduction of coal and lignite an increase of 10%. '1‘1,(;
Czechoslovak exports were 12% greater in value than thocé
of July 1924 and the imports 23% less, so that the favo;-_
able balance of trade was greatly increased.

FINLAND.

Finnish conditions during July were featured by in-
creases in public deposits, in the reserves of foreign ex-
change and a reduction in outstanding credits. With a very
favorable crop situation and record export surpluses in for-
eign trade the general outlook is decidedly auspicious. In
the major industries conditions are very favorable due to
capacity output and a large reserve of orders. As a result
of a further slump in lumber prices, the wholesale index has
declined, while a higher level in foodstuff prices has iﬁ-
creased ihe cost of living.

President Mitchell of National City Bank Arranging
to Float a German Agrarian Loan.

In a copyrighted cablegram from Berlin dated Sept. 10
the New York Times reports that President Charles Mitchell
of the National City Bank of New York, conferred on that
day with Dr. Schacht, President of the Reichsbank, and
other German financiers, concerning a loan of 325,060 000
for the German Agrarian Bank known as the Rentenbz;nk
President Mitchell announced to the New York “Times ”
that negotiations were progressing satisfactorily, but th;,t;
final decision on the loan would not be made before Saturday.
The cablegram goes on to say: .

That the amount of the loan was set at $25,000,000, instead of $200,000 .-
000, proved a great surprise to the Germans, but President Mitchell a'ssen.s
that the latter sum was never censidered seriously by American bankers
He also stated that it is his belief that very few municipal loans will be mndé
in Germany, since there is little incentive for the cities to save and they are
more successful from a political point of view, when they do not attempt to
save. It was clerly pointed out that the present loan megotiations are
strictly for agrarian purposes, and not for municipalities. The interest rate
will be about the same as previous German loans, being slightly above 7.
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Concerning the general financial condition of Germany, President
Mitchell said: ‘“Europe is going through a deflation period which is very
painful, but absolutely necessary. It is like a man with a severe headache
the morning after the night before. He feels awful, but is a sign he is
getting better.”” President Mitchell believes that completion of the security
pact along the lines of present plans will prove a boom to commerce and
will act as a stimulus to overcome the general economic depression in
Europe. Commercial activities undoubtedly will make progress, in his
opinion, as soon as the pact is made operative.

Regarding the proposed merger of numerous industries in the Ruhr, he
said, optimistically, it is the right move, provided the related lines of
industry combine with a view to speeding up production and cutting down
overhead.

Mr. Mitchell had a conference with Dr. Wiedfeldt, former Ambassador
to Washington, who is financial director of the Krupp Works and who is
heading the board which is attempting to complete the Ruhr merger.

Reparations payments according to the Dawes plan will not be an
impossibility for Germany, although the next few years will offer the
greatest difficulty, said Mr. Mitchell. *“I am convinced of Germany's
capacity to pay, but her trade balances must show an improvement. If
she can swing from the present unfavorable trade balance to the other side
of the ledger trade transfer difficulties will be overcome. Until this is the
case, rare but not insurmountable difficulties lie in her path,” concluded
Mr. Mitchell.

n addition to the contemplated offering of the German Rentenbank loan
by the National City Company, it was reported in financial circles yesterday
that the offering of several German municipal loans is being discussed
despite the rather apathetic reception given several recent offerings of this
class of bonds in New York. German industrial loans offer considerable
difficulties, since German industries have been in a somewhat complicated
condition In post-war years. Plant capacity has been greatly extended
through the necessity of spending money as rapidly as it was received in the
days of the collapse in marks. Thus, while assets are large, capital is
lacking for full operation of many of the properties, and the proportion of
current liquid assets is small. Almost all of the major industries in Germany
are seeking American loans, and it is understood that some will be granted.

Foreign loans amounting to a large total are expected to be placed by
American bankers in many parts of the world in the next few months,
particularly after the anticipated funding of the French and Italian debts
to the United States. France, Italy, Qzechoslovakia and other European
countries are expected to arrange loans, and several South American
countries and Japanese cities probably will arrange financing here. There
is a possibility that an Australian State will float a loan in New York soon,
though this financing may go to London.

Germany Sets Time for Bond Claims—Holders Here .
Seeking Share in Revaluation Must Give Notice
by December 28.

Washington dispatches Sept. 7 stated that the German
Embassy had issued a statement serving notice on American
holders of German industrial and similar bonds that they
must file with the debtor notice of claim and proof of their
holdings by Dec. 28 1925, to benefit by revaluation of such

debts under the German law. The statement said:

The German law of July 16 1925 (aufwertungstgesetz), governing the
revaluation of such debts in Germany as were entered into before Feb. 14
1924, and expressed in old German currency denomination (paper marks),
and were thus affected by the currency depreciation, sets forth in Para-
graph 4 the rules governing the revaluation of industrial and like obligations
which have the character of a bonded debt of a private debtor (i. e., indi-
vidual, partnership, concern or corporation).

Article 33 of the revaluation law provides in general for a revaluation in
gold, equal to 15% of the gold value of industrial and like bonds at the
time of purchase. Holders who acquired such securities before July 1
1920, and who until now did not make disposition thereof, however, have
in addition to the revaluation a right to share in the net profits of the
debtors' enterprise, made from and after July 1 1925, or in the proceeds
of sale, if liquidation took place.

Any holder of securities entitled and desirous to claim the right fo sharing
in the debtor's profits is required by a provision of the revaluation law to
give respective notice to the debtor and file with him proof of continuous
ownership from July 1 1920 until July 1 1925.

As a rule this notice must be given within four weeks after the date on
which the debtor has requested by public call the holders of securities to
give such notice to him or his designee. The time limit set for holders
who are not residents of any country of Europe is, however, fixed at four
months. Practically, this means that American holders who are entitled
and wish to share in the debtor's profits, in addition to a revaluation of
their holdings, are required to file with the debtor the respective notice
of claim and proof of continuous ownership at any time before Dec. 28 1925.
This provision gives American holders ample time to take the necessary
steps.

The German Government issued a decree on Aug. 29 1925 setting forth
the rules and scheme which the debtor must comply with in order to legally
set in force the period of time within which notices of claim and proof of
ownership must be filed with him or his designee, it having been ascertained
that any and all calls made by debters prior to the issuance of the Govern-
ment's decree of Aug. 29 1925 are void, all German debtors must repeat
the public call in order to make the time limit legally effective. For Ameri-
can holders this means an extension of time in all cases where a debtor,
prior to Aug. 20 1925, had already made a public call requesting holders
of his securities to give him notice of claim and file proof of continuous
ownership.

Associated Press dispatches from Berlin the same day said that to facilitate
the revaluation and conversion of German industrial securities now held in
the United States, the German Government plans to send a special commis-
sioner to America in the latter part of this month to work out methods for
assisting American holders in the registration and exchange of their bonds,
This commissioner, whose name is not made public, will co-operate with the
Embassy at Washington and the German Consulates in designating certain
American banks where the old German bonds may be exchanged for new
certificates. He will seek every possible avenue to obtain publicity for
acquainting American holders with just what they must do. The Embassy
and Consulates will have on file translations of a decree soon to be issued
by the Government giving practical effect to the revaluation law passed by
the Reichstag July 16 1925, and describing exactly the class of securities
falling within the scope of the law and the principles of conversion. The
decree will also establish clearly which holdings the German Government
considers non-speculative and which are classed as acquired merely for
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Canada Completes Year’s Financial Program at Home—
Follows Policy Adopted Last Year.

The Canadian Government, which last week successfully
marketed $70,000,000 4 % 1-year notes in this country through
a banking syndicate headed by the Chase Securities Corp.
and Blair & Co., Inec., both of New York, as announced
in these columns at that time, has now completed its finan-
cial program for the year 1925 at home, having placed
during the past week with a syndicate composed of the
Bank of Montreal, Dominion Securities Corp., Ltd., Royal
Bank of Canada, A. E. Ames & Co., Ltd., the National
City Co., Ltd., and Wood, Gundy & Co. an issue of $75,-
000,000 4159, 15-year bonds. The bonds in denomination
of $100, $500 and $1,000, bear date of Sept. 1 1925 and will
mature Sept. 1. 1940. All bonds may be registered as to
principal, and bonds in denominations of $500, $1,000,
$5,000, $10,000 and $100,000 may be fully registered. Prin-
cipal payable at the office of the Receiver-General at Ottawa,
or at the that of the Assistant Receiver-General at Halifax,
St. John, Charlottetown, Montreal, Toronto, Winnipeg,
Regina, Calgary, or Victoria. Semi-annual interest (M. &
5.) payable at any branch in Canada of any chartered bank.

The bankers reoffered the bonds for investment at 97.25
and accrued interest, yielding over 4.759% interest and
agreed to accept the 5% war loan bonds, maturing Deec. 1,
1925, at par and acerued interest in settlement for the
new bonds at the purchase price. The short-term notes
offered here were retailed at 99.75 to yield 4.25%.

The proceeds of the bonds are intended for refunding pur-
poses. They will be used to refund, among others, the 5%
‘War Loan bonds issued in 1915 and maturing Dec. 1 next.
‘The $70,000,000 short-term notes, as already stated, were
issued to refund the greater portion of the $90,000,000 1-year
notes coming due on the 15th of this month, the remainder
being provided for out of cash.

The two syndicates which handled this year's financing
also handled it in 1924. The Toronto “Globe” of Sept. 9

said in part with regard to the present offering:

In issuing the long-term bonds in Canada, the Minister of Finance ha.s
followed the closely-adhered-to policy of negotiating the Government's
major financing in the domestic market, thereby giving Canadian investors
¢he opportunity of participating in the long-term financing while transact-
ing the bulk of short-term financing in another market. Such short-term
financing, of course, is of interest only to financial and banking institutions.

In view of the diminution of the volume of recent bond sales the present
offering will be timely from the investors’ viewpoint, the Canadian market
faving been almost bare of new offerings for some time. It is also believed
¢hat most of the Provincial Governments and large municipalities have al-
ready arranged their financing for the year. Consequently it seems that
the new Dominion issue will be the only piece of major financing to occur
until 1926.

In arranging to place the issue in Canada no doubt the Minister also had
£n mind the vast harvest funds that will soon be available for investment.

British May Export Some Gold Bullion—More Profitable
to Send Metal to United States Than Drafts—J. M.
Keynes Would Welcome Outward Shipments.

A copyrighted cablegram to the New York “Herald Trib-
une” from London, Sept. 6, said that last week witnessed a
recurrence of that process which, at least from a patriotic
standpoint, British citizens hoped they had seen the last of—
a fall in sterling exchange. It is quite true when one stops
£o0 consider with what equanimity movements of from 5 to
10 cents in the week used to be accepted, that the drop in
value of one cent to the pound seems trivial encugh. An in-
teresting factor, however, is that this country is now com-
mitted to the policy of allowing exporters to demand gold
for paper when they wish. According to computations here
$4.8432 represents the London quotation under which it is
profitable for payments to the United States to be made in
£old instead of drafts. Inasmuch as there may be expected
A considerable demand for dollars just now and inasmuch
4as the recent bank rate reduction made it less profitable for
American funds to be left in London, there may be some
bullion export. The gold reserve of the Bank of Ingland,
backed by American gold credit, however, has not as yet
begun to feel any drain, having a balance of upward of
£2,000,000 after all transactions of the last four weeks.
Orthodox economists believe that anything like a run on gold
withdrawals will not be attempted in view of the known
extent of additional reserves of the bank which can be
mobilized to meet such a contingency. Unorthodox financial
swriters, however, among whom must be classed J. M. Keynes,
welcome gold exportations on the theory that the possession
©f this metal by other countries will tend to expand prices
there and thus force up the costs of those manufacturers
who are competing with British producers. The dispatch
2dds:

Keynes, last Friday, in the course of a long, interesting but highly tech-
nical letter to the London “Times,” declared that if he were in authority
and committed to the gold standard he would seek additional opportunities
for the export of gold overseas in order to reduce prices at home by any
possible means except the restriction of credit. Moreover, the economist
says, he would take steps to reduce the existing trend toward overseas
investments, since “a permanent reduction in the volume of our foreign in-
vestments would render a complete return of our former favorable balance of
trade permanently unnecessary.”’

Undoubtedly, if necessity impels the last two steps he mentions, they will,
presumably be considered, but obviously the Treasury at the present time
would in the first instance make an effort to check the drain on gold re-
serves by the simple expedient of raising the bank rate.

French Loan Maturities—Special Inducements Offered

for Conversion of Old Debt Into New Refunding Loan.

In a copyrighted dispatch by wireless to the New York
“Times” under date of Paris, Sept. 6, it is pointed out that
as now arranged, the subscription list for the new 4% na-
tional refunding loan is to close on Sept. 30. The official
announcement of the extension of time coincided with the
return to work of the majority of the striking bank clerks.
The feeling of banking circles now is that subscriptions to
the new loan should be distinetly helped by the larger re-
sources of the farmers as the abundant crops are marketed.
The dispatch goes on to say:

With a view to facilitating the settlement on Sept. 25 of the 1922 Treas-
ury bonds deposited for redemption out of the 8,237,000,000 francs out-
standing, the Finance Minister has informed holders of that loan that they
may now convert their holdings into defense bonds at three, six and twelve
months maturity, dated Sept. 5. The effect of this provision is that hold-
ers of the 1922 bonds, if they relinquish the privilege of demanding cash,
may gain 20 days’ interest through converting their maturing obligations
into defense bonds and using those bonds for subscription to the new loan.

It is clearly the hope of the Treasury that this arrangement may avert the
necessity of any very great increase in Government borrowings from the
bank and in outstanding circulation when the 1922 bonds fall due. Never-
theless, last week’s French bank return showed that precaution is already
being taken to provide for possible contingencies, Advances to the State
were shown to have increased $1,050,000,000 francs during the week and
bills discounted 1,000,000,000, while as a counterpart the note circulation
went 750,000,000 franes higher. The remainder of the offsetting items ap-
peared in “sundry and current accounts.”

This not very satisfactory position must, however, largely be ascribed to
requirements from the head office for the end-of-the-month settlements,
which have always resulted in an exceedingly large increase in the first
bank statement of September, usually followed by reduction in loans and
circulation during subsequent weeks. What the results of the month-end
operations were in the branches of the bank will only appear in the next
weekly statement.

Italy’s Plan for the Support of Exchange—Expected
Nature of Regulation of the Market by
the Government.

A copyright cable by wireless to the New York “Times”
from Rome, Sept. 6, refers to the advance in the lira and
says it is ascribed by the Italian market wholly to the recent
law empowering the Government to take special measures
for regulating rates of exchange. The rise in the lira has,
however, occurred in advance of the promulgation of any
positive program. Financial circles expect that the Govern-
ment will adopt the six following principles of regulation :

First, prohibition of open credit accounts in lire on behalf of foreign
financiers ; second, prohibition of discounting of drafts in lire issued by
foreign firms; third, prohibition of payments in lire of bills of foreign
firms which have not been offset by equivalent deposits of cash obligations ;
fourth, requirement that any long-term exchange transaction shall be de-
clared to the Government; fifth, supervision of credit accounts open to
exporters, and limitation of the same to actual value of goods purchased ;
sixth, prohibition of sale of foreign currencies to banks which shall not
have received an equivalent amount in lire. The portion of the American
credit utilized to sustain the exchange market in recent months has not been
totally recovered. At present the Government is in possession of a suffi-
cient amount of foreign currencies to meet without difficulty any attempt
at speculative manipulation.

Fall in Stocks at Berlin Is Checked—Decline in German
Securities Not Ascribed to Currency Stabilization
But to Reaction From “Dawes Boom.”

The sharp recovery on the Berlin Stock Exchange which
began a fortnight ago, said a copyrighted cable to the New
York “Times” from Berlin under date of last Saturday
(Sept. 6), continued last week until Thursday and Friday
brought a new spurt of indecision and a tendency toward
weakness. Notwithstanding considerable foreign purchases,
the Boerse experts were inclined at the close of the week to
expect a new downward reaction before any lasting recovery
can set in. Tt is added:

Nevertheless, the general stock market is now considerably above the
season's lowest quotations. The Frankfurter “Zeitung’s" index as of Aug.
28 places the average price of selected dividend paying stocks at 70.97,
Which compares with 67.29 on Aug. 21, with a high point for the year of
111.37 on Jan. 31 and with 100 at the beginning of the year. The next
weekly average will reflect a considerable further rise.

There has been, however, no change in the general situation to account
for the recovery in stocks. The industrial outlook has, in fact, somewhat
deteriorated and the number of unemployed in the middle of August is
ghown to have reached 208,000, as against a-low point this year of 193,000.
The largest gainers on the Boerse have been the coal and steel stocks, which
suggests that one influence making for recovery has been that these com-
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panies are making a better financial showing than was lately considered
possible. Contrary to expectations, they may pay dividends for the
business year ending June 30. Another influence is the successful progress
with the Stinnes liquidation, which lately appeared to have met with
serious complications.

The prolonged break in prices on the Boerse has been a subject of much
discussion in economic circles. Bankers are not willing to admit that the
stabilizing of the currency was a factor in creating a bear market during
the first part of the present year. The prolonged break in prices, they
considered, was a natural reaction from the exaggerated boom on the
Stock Exchange which followed the Dawes settlement late in 1924.

Germany Seeks British Coal Price Agreement—Proposes
Limit on Exports and Division of World Markets
Between the Two Countries.

The following copyright advices from London Sept. 1
appeared in the New York “Herald Tribune™:

Germany is seeking to make an arrangement with Great Britain by which
coal producers in both countries will agree to control the export prices, it
isreported here to-night. Germany wants a limit placed on the amount of
coal exported, the fixing of minimum prices, and a division of the world
markets between the two countries so that the producers of one nation will
not sell in the market of the other.

First the British coal producers were approached by German firms and
now, according to this report, the British Mines Department has received
an official announcement from Berlin outlining the proposed plan. Ger-
many's desire for such an arrangement is said to be due to the accumulation
of coal in the Ruhr pit heads during the French occupation.

This surplus is put at 11,000,000 tons, and with coal prices falling every-
where and international competition increasing in intensity, Germany fears
her operators will suffer severe financial losses unless an international
understanding can be reached. The British operators are not favorably
disposed toward the plan, fearing that the maintenance of artificial prices
by Germany and Great Britain would lead to the United States getting
control of the principal world markets.

Germany to Remove Auto Import Restrictions.

From Washington Sept. 3 the following press advices are
reported:

The import license restrictions on automobiles, tires and typewriters
will be lifted on Oct. 1, the acting commercial attache in Berlin has been
authoritatively informed by the German Foreign Office.

The import license requirement will continue in effect on films and
certain commodities which have not been specified.

Germany Bars Cities From Seeking Individual Loans—
Municipalities Must Unite in Wall Street
Borrowings.

The following appeared in the New York “Times” of
Sept. 2:

‘Word was received in Wall Street yesterday of a new policy to be fallowed
regarding borrowings by cities in Germany. Under instructions from the
‘German Government, municipalities will not contract any more individual
loans, but will unite in groups to obtain consolidated loans, the proceeds
of which will be apportioned to the communities as required.

The Government’s action was believed to have been taken as a result of
the slow sale of German municipal loans offered in New York in recent
months, as a consequence of which, it is understood, bankers here are
somewhat reluctant to arrange further offerings. A broader market for
German securities is expected to develop in the fall. The consolidated loan
plan has been utilized recently in issues in Hungary and in some of the
territories supervised by the League of Nations.

Dispute on German Trade—Charge of Inaccuracy in
Export Figures Denied by Federal Statistician.

In reply to the attack of ex-Treasury Minister Gothein on the accuracy
of the German trade statistics, which has given rise to widespread discussion
of the foreign trade balances in the press, Director Susat of the Federal
Statistical Bureau insists that the import figures are reliable and the export
figures within 2%, of exactitude. COrities of the statements retort, however,
that while the declarations of.exporters are no doubt correct as to invoices,
the export totals are kept down by the widespread dumping of coal, steel
and paper at less than home prices.

This system will be aggravated by the policy of the steel syndicate, which
has decided to double and in some cases treble the export bounties of
manufacturers and consumers of steel.

Reference to the fact that the figures had been questioned

appeared in these columns Aug. 22, page 932.

Austria Capable of Independent Existence.

A copyright dispatch from Vienna Sept. 6, by wireless
to the New York “Times,” says the Austrian press on the
whole greets with satisfaction the report of the League
experts, W. T. Layton and Charles Rist, just submitted to
the Council at Geneva. The experts’ conclusion that
Austria now is capable of independent existence is found

encouraging. The dispatch adds:

The ‘‘Freie Presse’’ comments that their work is serious in tone and shows
sympathetic understanding of Austria’s needs as well as a willingness to
help. The report's only fault, the paper says, is perhaps that it is too
optimistic of the immediate future.

The “Tageblatt'’ says the report is at the same time a plea and a testi-
monial. Itisnoted with gratification that the experts pay tribute to the
Austrians’ courage and efficiency in their attempt to adapt their economic
life to the changed conditions.

The “‘Social Democratic Arbiter Zeitung™ brings a note of dissonance
into the generally contented comment by observing that the experts reached
the conclusion for which they had been to Austria; namely, that Austria
can survive by herself and thus union with Germany is unnecessary. On
the other hand the Social Democratic organ praises the experts for their
endorsement of the Vienna municipal taxation policy which enabled Vienna
to balance its budget even in the inflation period.

Activity in Austria.

F. J. Lisman & Co. reports the following cable received
from the Association of Viennesse Banks, dated Vienna,
Sept. 10:

Iron and steel production second quarter current year considerably
larger than during first quarter—pig iron 111,000 tons, as against 75,000;
steel, 125,000 tons, as against 104,000; rolled iron, 94,000 tons, as against
78,000.

Austrian budget 1926 includes among expenditures $16,300,000 for
electrification Federal railways; $850,000 for road repairs, $5,250,000 for
hydraulic constructions and £2,500,000 for development post telegraph
and telephone services.

More than two years of strenuous effort to arrive at normal commercial
agreement with Jugoslavia have finally been crowned with success and
treaty was signed few days ago. Mutual reductions of tariff rates accorded
under that instrument and other facilities for exchange of goods also
granted. Owing to further reduction bank rate somewhat improved
tone on bourse.

Economic Recovery of Hungary—A Year’s Working.
The London “Times” quotes its Budapest correspondent

as follows:

The 15th report, covering the month of July, of the Commissioner of the
League of Nations for Hungary is of exceptional interest. Provisional
closed accounts for the fiscal year ended June 30 show a budget surplus of
approximately 63 million gold crowns. This surplus remains after in-
cluding various extraordinary advances, most of which are repayable
during the first six months of the current financial year. The financial
situation of the Hungarian State at the end of the first complete fiscal
vear of the reconstruction period is this far in advance of the reconstruction
plan which contemplated a budgetary deficit for this period of 100 million
gold crowns.

Hungary has not escaped the difficulties consequent on the stabilization
of the currency, though, being an agricultural country, she has felt them
less acutely than industrial countries. Interest rates have declined mate-
rially, but are still very high in the case of loans other than those effected
through the National Bank. Such loans necessarily constitute a con-
siderable part of the total domestic credits and the rate charged, from
12 to 25%, constitutes a heavy burden on trade and industry.

The wholesale price index has followed the world level very closely and
indicates prices about midway between those countries with high price
levels and those with comparatively low ones.

During the year the system of import and export licenses prohibitions
and restrictions has been abolished and in its place a new and rather high
tariff has been adopted. This tariff has furnished the basis for negotiations
with other countries and already several trade treaties have been success-
fully concluded.

The harvest is an excellent one and the expenditure of the budgetary
surplus of the past year and 30 million gold crowns from the reconstruction
loan on necessary improvements should stimulate industry to some extent.

Revenue returns are well maintained, and the receipts for the pledged
revenues are well in excess of the estimate. The National Bank has suc-
cessfully completed the first year of its existence. The metal reserves,
which stood at less than 1,000 milliards in the first weekly return, have
increased without any important interruption to nearly three times as
much. To-day the bank has gold in its vaults to thé value ef 630 milliards
of paper crowns. The proportion of cover has risen from 45 to almost
609, in spite of the fact that the active note circulation has increased
by more than 60% in the same period. The value of the currency has
been maintained, and it is safe to say that the Hungarian crown is now
secure, not only in fact, but also in the confidence of the public. The
bank paid a dividend of 8¢ % after the first half year's work, and there
is every reason to expect that the profits of this year will enable a beginning
to he made with the building up of a strong reserve.

Senator Fess on Effect on United States of Debt
Settlements.

One of the close students of the international situation,
Senator Foss of Ohio stated on Aug. 51 that the salutary ef-
fect of a final settlement. with Belgium could not be over-
estimated, according to Washington advices to the New
York “Times.” That paper also reports Senator Fess to the
following effect:

“If any country had the slightest ground for such claim, which the
United States denies in toto, it was Belgium,” he said. “Her decision to
respect her international obligations and maintain her honor both at home
and abroad silences the cheap clap-trap frequently heard around the Chan-
celleries of European capitals that the United States wants the Allies to
pay for the uniforms in which her soldiers died. It ought to put an end
to the talk of men in high position resenting ‘signing on the dotted line.’
These obligations, the most sacred, were entered into upon the prayer of the
hard-pressed nations when the dotted line was better known as the Hinde.m-
burg line, which without our assistance would have reached the English
Channel.”

Tracing the eifect of the settlements upon the United States, Senntor_.Fess
said the items applied to the public debt of this country, including inter-
est ($865,000,000) and sinking fund ($472,000,000) amounted to $1,337,-
000,000, or 87% of the total annual expenditure of more than $3,000,000,-
000.

«At the end of the last fiscal year the public debt was slightly over
$20,000,000,000, having been reduced from its peak of $26,500,000,000 in
191;)," he stated. “The total loans to Europe were slightly below $10,-
000,000,000, which with unpaid interest will now amount to $12,000,000,-
000 plus. Of this amount about $4,800,000,000, including $4,600,000,000
of Britain’s debt, has been funded. That leaves about $7,200,000,000 yet

nded.
to'l‘t)lejnftl;l this amount is funded and the debtor countries begin pgxrments of
interest, the United States must meet the interest annually, which at 4%
amounts to $288,000,000. When these loans are funded, even_at 3146 %
interest, the United States will be relieved to the amount. of $2:)2:00}),00.0
interest and, if we include the $161,000,000 interest paid by Br}tam, it
will relieve the annual interest charge of about $413,00,000, reducing that
item from its present figure, $865,000,000 to $452,000,000, or about one-
ha}fi}ritain’s funding obligations require her to pay $160,000,000 to be ap-
plied to the principal of the debt, which under the Loan Act must be ap-
plied by the Treasury to the part payment of the public debt. If the .fund-
ing of the balance of the foreign loan is on the same basis, there will be
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additional annual payments of $240,000,000, making a total of $400,000,000
to be applied to the public debt from this source alone, which until recently
did not supply any relief to our taxpayer.

“The specific relief of the American taxpayer through the successful
financing of these loans will be to transfer from their shoulders to the
debtor countries an annual interest charge of $452,000,000 and a reduction
of our public debt upon which the United States must pay the interest to
the amount of $400,000,000 until paid.”

British National Income and Taxation.

Before the Royal Statistical Society of England, G. Find-
lay Shirras presented a new estimate of British national
income and taxation which has been forwarded to the Bankers
Trust Company of New York by its British Information
Service. The latter in making public the information on
Aug. 25 says:

Mr. Shiras puts the national income of Great Britain and Northern Ire-
land at £3,850,000,000, as follows:

Per Cent

Amount. of Total.
Income-tax payers, excluding wage earners -___ £1,900,000,000 49
Wage-earners --1,500,000,000 39
Others 450,000,000 12
3,850,000,000 100

Professor Bowley's estimate for 1913, as adjusted by Sir Josiah Stamp,
showed a national income of £2,250,000,000, the total under the three head-
ings above being £1,014,000,000, £770,000,000 and £465,000,000, respec-
tively. The 1924 figure was stated to be considerably below the national
income at the end of 1919, which might be estimated at £4,000,000,000 to
£5,000,000,000, while in the spring of 1920, before the collapse of the post-
war ‘‘boom,” the annual rate might have exceeded £5,000,000,000. The
proportion of taxation to national income in Great Britain was, according
to Mr. Shiras, something like 22.1% in 1924-1925, a against 11.8% in
1913-1914.

Czechoslovakia’s Proposed Changes in Control of
Currency System—National Bank of Issue.

Czechoslovakia is taking steps to separate her currency
system from the Ministry of Finance, and to remove it from
all connection with politics by transforming the present
“Banking Office of the Ministry of Finance’’ into a National
Bank of Issue. Early in 1919 after the partition of Austria-
Hungary, the new republic of Czechoslovakia, which was
one of the successor states to the old empire, found it
necessary to arrange to take over the administration of the
branch offices of the Austro-Hungarian National Bank which
were located in the territory of Czechoslovakia. The
Foreign Information Department of Bankers Trust Company
of New Yorkfrom which this is learned under date of Sept. 3,
has received official data showing that the Banking Office of
the Ministry of Finance which was organized for this purpose,
since that time has virtually exercised all of the functions of
a bank, discounting bills, making advances on collateral,
giving banking facilities to the public in the form of current
accounts, and also controlling all transactions in foreign
* bills and foreign currencies. Continuing, the trust company
says:

This office also was charged with the duty of managing the currency of
the state. Under the administration of the Banking Office, the currency of
Czechoslovakia gained a greater stability than that of any continental

country which had been engaged in the war. The value of the Czecho-
slovakian crown on the international money market was pegged at 3c.,with

an allowable variation of 10 hellers (10%), and its relation to the dollar has"

been maintained at these relative figures for the past two years. The
Banking Office all along has been regarded as an emergency measure,
designed to cover the post-war reconstruction period and it has always
been the intention of the government to substitute a national bank of issue
in its stead at the first opportune moment. The first steps to this end
were taken in 1920 under the law of April 14 of that year. The principal
provisions of this law were: A share capital of 75 million currency units in
gold, of which one-third was to be supplied by the state and the balance by
private capital; no credits were to be granted to the state directly or
indirectly; the bank was to be allowed to discount only customs and tax
bills, and bills for accredited monopoly products insofar as such bills
complied with the requirements; currency was to have a 359% metal cover,
the balance to be supplied by prime commercial paper and negotiable
securities. . 3
Due to the economic disturbances in Europe which became pronounced
before mid-year of 1920, this legislation could not be taken advantage of,
but as conditions have now improved, especially in Czechoslovakia, the
question of the organization of the national bank has again come up. In
the meantime the government’s ideas as to the manner in which the bank
should be constituted have undergone considerable changes which necessi-
tates amendments to the original law. Some of the principal changes are
as follows: Instead of a return to the gold standard as previously planned,
the crown will be maintained as the monetary unit, at the average rate of
exchange with relation to the American dollar during the past two years,
that is, 3c., allowing for a variation of 10 hellers above or below that
figure. The share capital will be 12 million American gold dollars—120,000
shares of one hundred dollars; the bank will have the privilege of issuing
netes as legal tender over a period of 15 years, thus reducing the period by
5 years from the 1920 provision. Experience having shown that a metal
backing of 20% would be ample, provision is made that 75% must be in
gold coin, foreign bills and currency of high ‘“valuta.”” This metal backing
is to be increased 1% annually for 15 years. Another change is that the
- government will be authorized to contract a foreign loan to the amount of
$50,000,000 or £10,275,000, the proceeds of which may be used only for
maintaining the stability of the Czechoslovakian crown. It is provided
also that in case the bank’s earnings are insufficient to meet the interest
payments and sinking fund services on the loan, the government will make
good the deficit. In this new project the government has the hearty support
of both the press and the people.

Including Austro-Hungarian bank notes which were gradually withdrawn
from circulation and Czechoslovakian notes substituted therefor, the
maximum amount of notes in circulation at the close of any year was 13,236
million crowns on December 31 1920. By 1922 the circulation had decreased
to 10,454 million; by June 30 1924 it was 8,145 million. As a good start
toward the successful inauguration of the new bank, it may be stated that
at the end of May 1925 the circulation had fallen to 6,921 million crowns.
This is the first time the total has fallen below the 7 million figure.

Ozechoslovakia has a sound financial basis, the past two years having
enabled the government to effect economies and restrict expenditures within
the limits of the current national revenues without relying upon extensive
loans. Her budget for the past six years shows a remarkable improvement,
as illustrated by these figures: Starting in 1919 with a deficit of 2,713
million crowns, she reduced this to 803 million in 1920; rising to a surplus
of 2,751 million in 1921. The situation changed somewhat for the worse
in 1922 and 1923 when the budgets showed deficits of 604 million and 941
million crowns respectively, but in 1924 it changed again for the better to
a surplus of 1,331 million crowns.

Of a total national indebtedness of almost 29 billion crowns, Czecho-
slovakia has an internal debt of 19,136 million crowns. This is divided into
12,504 million crowns of long term debt, 1,536 million of short term debt,
and 5,096 million of treasury bills. It will be noted that this latter amount
is 26.63% of the total internal debt. Her foreign debt totals 9,673 million
crowns, or say, $290,000,000, the greater part of which is due to the United
States, France, England and Italy for war and relief loans; to be exact
$91,879,000, $110,782,000, $10,729,000 and $34,843,000 respectively.
Following the footsteps of Great Britain and Belgium and the proposed
action of France and Italy, Ozechoslovakia intends to make arrangements
Wwith the United States for the funding of this debt. Mr. Bechka, the present
minister of finance of the Republic, admits that the total national debt is
no insignificant amount, but a pleasing feature is that no addition was
made to it during the past year. On the contrary, a sum of 888 million
crowns of short term loans and a further sum of 562 million crowns of the
British loans were paid off out of current revenue. He states that this
policy of reducing and consolidating the national debt will be pursued in
the course of the present year.

Czechoslovakia's foreign trade is steadily gaining. The total value of
imports for the first four months of 1925 amounted to 5,463 million crowns,
an increase of 1,030 million crowns over the corresponding period of 1924.
In spite of this increase in imports, the foreign trade figures show an
increasing favorable balance for every month as can be seen by comparing
exports and imports of 1,517 million crowns and 1,328 million crowns
respectively in February with the figures for April of exports—1,477 million
and imports—1,274 million.

The rise in trade figures has been accompanied by a corresponding
decrease in wholesale prices. The index number of wholesale prices based
on 1914 as 100, averaged 1,320 for 1922, and from a high of 1,031 in April
of 1923 dropped to 957 in September of that year. In 1924 it rose again to
1,024 in December and continued to rise until it reached 1,048 in February
1925. The latest figures show that it has dropped since that time to 1,019
in March and to 997 in June. This decrease is common to all categories,
but most marked in provisions, with the exception of rye, oats and maize.

The Financial Situation in Switzerland and the Incon-
vertibility of the Swiss Bank Notes.

The Swiss Bank Corporation in its Monthly Bulletin
points out that Sweden, Great Britain and various of its
Dominions as also Holland, and the Dutch East Indies have
returned to the gold standard. Switzerland is at present in
reality enjoying the advantages of a gold currency; her
exchange has, since the Spring, been even slightly above
parity. The time has therefore come for her carefully to
consider whether it would be advisable to reintroduce the
gold standard by abolishing the inconvertibility of bank
notes without having to fear a renewed fall in the exchange as
a result either of inflation or of a deficit in the balance of
international payments. The danger of inflation it is argued
can only be avoided if the general budget and those of the
various public services are made to balance in such a way that
no recourse need be had to the Bank of Issue, or to an
increase in the floating debt through the issue of Treasury
Bills &c. in order to meet the deficits. The Swiss Bank
Corporation devotes the August issue of its Monthly Bulletin
to an inquiry of how far Switzerland’s public finances conform
to these requirements, while a subsequent bulletin is to
contain a study of the balance of international payments in
relation to an eventual return to the gold standard. The

August bulletin says:

Switzerland like other countries suffered heavily in her national finances
as a result of the war, and whereas in 1913 the national accounts showed a
net surplus amounting to 10234 million francs, there was, at the end of 1924
a net deficit of 1,525 million francs. After an exhaustive study of the fin-
ances of the Government and of the various Federal Services, which is
supplemented by a number of very illuminating tables ,the following con-
clusions are arrived at. Although the national revenue still falls short of
expenditure, the deficit from year to year is steadily decreasing. The Budget
for 1925 foresees a revenue of 288 million francs, and an expenditure of 305
millions, making an excess of expenditure of over 17 million francs, but it is
confidently expected that the definite figures will be considerably less. In
1924 the Budget had foreseen a deficit of 3814 millions, while the eventual
returns showed only about 22 millions. It therefore seems possible that
the equilibrium may soon be re-established if no new industrial and trade
depression arises to compromise the receipts from the Customs Duties, which
are the largest source of revenue in the Federal Budget, and, if, on the other
hand, the scheme of social assurance, which is under consideration, does not
lead to increased expenditure which cannot be met by contributions from
hitherto untapped sources of revenue. The working accounts of the
Federal Services, particularly the Post Office, the telegraphs and telephones,
make a favourable showing, and no longer give rise to any fears.

The national capital account has shown since 1914 a deterioration from
year to year. The Federal debt now amounts to more than 2,300 million
francs, but has been almost entirely funded. The loans contracted in the
United States will successively be repaid and converted into internal loans;
their service will therefore no longer be an adverse exchange factor and
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finally there seems every reason to believe that in the near future a sound
policy of regular sinking fund operations will be resumed.

The Federal Railways, which are a self-contained entity and are not
comprised in the general figures of the national finances, have closed two
successive years without a deficit, and it may be hoped that in spite of the
less favourable results of the last few months, the same may eventually be
said of 1925.

1t must further be added that the finances of the Cantons are in general
in a less precarious position than they were in the first two years after the
war. The general inference drawn from these facts is that there should be
no fear of future inflation in Switzerland as a result of the Government'’s
management of the National finances.

Denies Peru Exchange Has Been Weak—A. P. Brad-
street, from Lima, Says Country Is in Splendid
Financial Condition.

A recent report that Peruvian currency has shown weak-
ness, said to be due to a combination of causes, among which
were suggested a withdrawal of the Dutch Shell interests
from the Peruvian oil fields, and the possibility of heavy
taxation to make up for shortness of funds on the part of the
Peruvian Government, is declared by Albert P. Bradstreet,
from Lima, Peru, to be without foundation, according to the
New York “Herald Tribune” of Monday, Sept. 7. Mr. Brad-
street stated that neither was there a drop in the Peruvian
pound, as reported, nor was there foundation in fact, for any
of the reasons advanced for such a break. In fact, says Mr.
Bradstreet, Peru is in splendid financial condition.

The Royal Dutch Shell are holding their interests in Peru and also they
are acquiring more oil acreage at the present time. They are not withdraw-
ing, but are negotiating for some of the largest acreage in that country.

The Tacna-Arica dispute does not play a part in the financial program of
Peru. If the decision of the plebiscite is favorable, Peru will get addi-
tional territory. If it is unfavorable Peru will get money. The Tacna-
Arica dispute existed before the adoption of the financial program of Peru,
and hence cannot have a direct influence upon the Peruvian financial pro-
gram,

The monetary system of Peru is the Peruvian libra, or pound, which is
of the same weight and fineness as the British gold pound.

President Leguia emphatically states, and the balance sheet of the country
shows, that the Government is not pressed for funds. There is no inclina-
tion on the part of President Leguia and of his administration of placing a
heavily increased taxation upon the Lusiness of the country, and on the
other hand, the situation is just the reverse. President Leguia is lending
foreign investors in Peru every possible aid and facilitating the transaction
of all business, as well as planning extensive developments,

The statement has been made that there had been no indication from the
republic’s bankers here that a new loan was in progress. While the Re-
public of Peru has a depository of her funds in the United States, it is not
to be supposed that the Republic of Peru is committed in its financing to
definite bankers. The Government of Peru is at liberty to make such
arrangements with such banks as offer the most favorable arrangements for

financing its development program.

o~ e -

Dean, Onativia & Co. Reinstated by Curb Market.

The New York Curb Market has reinstated Dean, Ona-
tivia & Co., of this city and Chicago, to membership,
according to an announcement on Thursday, Sept. 10. We
last referred to the affairs of Dean, Onativia & Co. in the
“Chronicle’”’ of Aug. 22, page 938.

Low Brothers Make Composition of 10% on the Dollar
with Creditors—Receivership Lifted.

Judge Bondy in the United States District Court has signed
an order confirming a composition submitted to the creditors
of Low Brothers, of this city, a Curb Market house which
failed in March last, by George E. Medalie, the firm’s
attorney, according to the “Wall Street Journal” of Aug. 31.
By the composition, it is said, the creditors will receive in
full the amounts which they submitted were due them.
Payment is to be made in notes which are to be redeemed
at the rate of 25% over a period of one and a half years,
beginning one year from date. It is the intention of Low
Brothers, it is understood, to resume business at an early
date. The failure of the firm was reported in the‘‘Chronicle’
of April 4 1925, page 1692.

Colorado Springs Mininé Stock Association to Be
Succeeded by Mining Exchange.

The following is from the Denver ‘“Rocky Mountain

News'' of Aug. 19:

Members of the Colorado Springs Mining Stock Association yesterday
voted unanimously to dissolve the institution, which has been in operation
continuously for more than 31 years. A resolution closing the Association
was adopted, and the date for the discontinuance of calls on the exchange
was set as Aug. 31.

The governing committee was empowered to wind up the affairs of the
Association, liquidate its assets and distribute the proceeds toallseat holders
The assets total $165,000.

Colorado Springs brokers will meet within the next few days to reorganize
a mining exchange, and renewed activity in stock trading will be noted
within two weeks, it was said yesterday, following the final dissolution of
the old association at the membership meeting in the Mining Exchange
Building, at which President David P. Strickler presided.

The dissolution eperation was described as a “‘weeding out of the dead
wood.” In the 31 years of life of the old exchange many fortunes have been
made in the room, but the interests of many of the original members have

changed in that time, and several of the members have died or left the
region. The result has been that 23 estates held exchange memberships,
and many more of the 80 members were inactive traders. There were
65 members present or represented in yesterday’s dissolution voting. The
date of dissolution was set at Aug. 31, at which date all calls are to be
discontinued.

Frederick L. Ballard, who was actively identified with the plan of dis-
solving the old exchange and forming a new one, says that activity will go
forward rapidly for a new and active exchange.

The income from the old association's invested capital, held chiefly
in 7% mortgages, has yielded about $11,000 annually for the last several
years. This was sufficient for operating costs and expenses, so that the
members did not have to pay dues.

Better Crops in Hungary.

Corn production in Hungary for this year is forecast at
94,916,000 bushels, against 80,088,000 bushels produced in
1924 and 49,247,000 bushels from the 1923 harvest, accord-
ing to a cablegram received by the U. S. Department of
Agriculture from the International Institute of Agriculture at
Rome. The Department makes public these advices Aug.
29 and says:

Hungary is one of the largest surplus corn producers of Europe. Potato
production in Hungary is also above last year, the crop for the current sea-
son amounting to 89,000,000 bushels, against the 1924 production of 70,-
000,000 bushels.

Drop in Price of Bread in Sofia, Bulgaria.

According to Sofia, Bulgaria, Associated Press advices
Aug. 3, the price of bread again has fallen as a result of the
bumper wheat crop throughout Bulgaria, and it is reported
officially that a further reduction may be expected. Ex-
port of wheat, it is estimated, will be five times that of any
previous year.

Under date of Aug. 27 Sofia Associated Press cablegrams
stated:

“Our excess of wheat this year will be 300,000 tons," said the Bulgarian
Government’s crop statistician to-day. ‘‘Before the war,” he added, “un-
der similar crop conditions there would have been an exportable surplus of

600,000 tons, but to-day the acreage under cultivation has shrunk consid-
erably as compared with the days before the war."

Bulgaria Revokes Decree Forbidding Exports of Wheat.

The following advices from Washington Aug. 24 are re-

ported by the New York “Journal of Commerce’’:

The Bulgarian Government order which has been in effect since Oct. 31
1924, forbidding the exportation of wheat, flour and other cereals, has been
revoked by a recent decree, say consular advices to the Department of
Commerce. According to present estimates about 50,000 carloads will
thus be freed for shipment abroad.

.Rumania Issues 500,000,000 Lei to Aid in Exporting
Grain.
The following Associated Press cablegram is reported from
Bucharest, Rumania, Aug. 31:

The Rumanian Government has issued 500,000,000 lei (about $£2,650,000)
in new money during the present month to tide over the difficulty encoun-
tered in exporting the country’s grain surplus. The Government depends
Jargely upon an export tax, but it has been found that if the tax is added the
Rumanian grain cannot compete in foreign markets, where the prices have
fallen.

India to Produce Own War Material with View to Mak-

ing Government Self-Supporting.
Under date of Aug. 21, Associated Press cablegrams from
Simla, British India, stated:

The Indian Government has resolved upon a new policy for making India
self-supporting as regards production of military material, both in peace and
war time, and to reduce to a minimum importations of army supplies. In-
structions have been issued that henceforth peace requirements must be
obtained from indigenous sources, namely Government factories and pri-
vate factories, provided efficiency is maintained. All machinery will also
be purchased from Indian firms. The idea is to stimulate Indian industries
and render it needless to rely in wartime on hastily planned substitutes
manufactured by inexpérienced labor.

Co-operatives Sold 8% of Cotton Crop—Marketed
1,125,000 Bales Last Year.

Over 1,125,000 bales of cotton of the 1924 crop, or approxi-
mately 8%, were marketed through 16 large cotton associa-
tions, according to statistics compiled by the Bureau of
Agricultural Economics, United States Department of Agri-
culture. The New York “Journal of Commerce,” in report-
ing this from Washington under date of Aug. 16, stated:

- Fourteen of these associations which were operating in the previous sea-
son handled 929,299 bales of the 1923 crop; nine associations operating in
connection with 1922 crop handled 753,849 bales, and four associations
received and sold 351,889 bales of 1921 cotton.

The Texas Farm Bureau Cotton Association handled 284,321 bales of
1924 cotton, this amount being 100,000 bales over 1923 and more than three
times as many bales as were handled during the 1921-22 geason.

The North Carolina Cotton Growers’ Co-operative Association, of Raleigh,
handled 116,472 bales of last year’s cotton, which amount was slightly less
than the preceding two seasons.

The South Carolina Cotton Growers' Co-operative Association, of Colum-
bia, S. O., handled 121,280 bales, a few hundred bales less than figures
given for the preceding seasons,

* The Oklahoma Cotton Growers’ Association, of Oklahoma City, reported
91,811 bales handled in 1922 and 141,440 bales handled of the 1924 crop.
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Gain. Over Last Year.

The Staple Cotton Co-operative Association, of Greenwood, Miss., dropped
from 156,026 bales of 1921 cotton and 168,021 bales of 1922 cotton, to
107,432 bales of 1923 cotton and 124,542 bales of 1924 cotton.

The Georgia Growers’ Co-operative Association doubled their 1922-23
business amounting to 53,042 bales by handling 105,982 bales of 1924 cot-
ton. The remaining associations from 108 bales in the case of the Illinois
Cotton Growers’ Co-operative Association, of Mound City, Ill., to about
80,000 bales marketed by the Alabama Farm Bureau Cotton Association, of
Montgomery, Ala.

The Staple Cotton Co-operative Association handled 556,021 bales, with a
gross value of $80,445,247, during the four years it has been operating, an
average of $144 68 per bale, or 28.94c. per pound on the basis of 500
pounds to the bale. The per bale prices were $129 82 for the 1921 crop,
$148 45 for the 1922 crop, $162 06 for the 1923 crop and $142 86 for the
1924 crop.

Georgians Paid $12,000,000.

A final payment amounting to $2,159,000 was recently made to the mem-
bers of the Georgia Cotton Growers’ Co-operative Association, bringing the
total payments for the 1924 crop to $12,000,000 on 105,082 bales. The
cotton was handled in 48 pools, and the net returns to the growers ranged
from 19.73c. per pound for “dogs” to 39.22c. a pound for long staple cot-
ton. About 70% of the total quantity received graded middling or better.

Expense of handling the crop, including storage, insurance, interest and
administration amounted to 99.100c. per pound, or $4 86 per average bale
of 491 pounds, as against $7 a bale during the early years of this association.
Increased business and more efficient methods are held responsible for the
decreased cost.

The Arkansas Cotton Growers’ Co-operative Association, Little Rock,
handled 180,000 bales of cotton of the last three crops, paying the grow-
ers over $22,700,000. The costs of handling was $6 04, ‘$8 80 and $5 70
per bale for those years.

British Cotton Men Urge African Loan.
Under date of Sept. 2 the New York “Journal of Com-
merce” reported the following from Washington :

Immediate adoption of the report of the Ormsby-Gore Commission on
East Africa, which, among other things, recommends the guaranteeing of a
loan of £10,000,000 for the development of transport facilities in Tangany-
ika, Uganda, Kenya and Nyasaland, was urged upon the British Colonial
Secretary by a representative deputation of the Lancashire cotton trade,
consular advices to the Department of Commerce assert.

The move is designed to relieve the consumers of cotton from the neces-
sity of depending upon a single area of supply, presumably such as the
United States.

The Colonial Secretary is reported to have shown himself to be thor-
oughly in agreement with the viewpoint expressed by the delegation and
as to the desirability and urgency of the proposals, and promised to press
strongly for action on them at the earliest possible moment.

Liverpool Opens Market for Empire-Grown Cotton—
Head of Exchange Predicts United States Futures
Trading Will Be Superseded.

From the New York “Evening Post” of Sept. 1 we take the
following (Associated Press) from Liverpool :

A new futures market for Empire-grown and miscellaneous cotton was
formally opened at the Liverpool Cotton Exchange to-day [Sept. 1]. A fair
amount of trading in Empire cotton was done in the first hours.

A. A. Patten, Vice-President of the market, in a brief address at the
opening expressed the belief that in time the new market would supersede
the American futures market.

Cotton-Futures Law Defeated in Georgia—Opponents
Charge Measure Would Have Legalized Gambling.

Special advices to the Philadelphia “Ledger” from At-
lanta, Aug. 24, stated:

The ‘‘Anti-Bucket Shop Bill,” which would have clarified the present
situation in Georgia by more clearly defining bucket shop dealings and
permitting the operation of Produce Exchanges and dealing in cotton and
other futures, was defeated in the Georgia House of Representatives. ]

A long and bitter fight developed over the bill, its opponents asserting
that it authorized gambling in cotton futures, and its advocates taking the
position that it would result in the location of a spot cotton market in
Georgia and bring better prices for Georgia farmers as a result.

Passage of the measure would have meant the establishment in Atlanta
of an authorized spot cotton market and made it one of the leading cotton
markets in the country, second only to Houston, Tex., in importance.

Bankers in Favor of the McFadden Branch Banking
Bill.

A group of about 25 national bankers, representing
every section of the United States, called upon the Comp-
troller of the Currency on Sept. 9 and urgently requested
that he recommend to Congress the enactment of the
McFadden National Bank bill in the form in which it passed
the House at the last session of Congress.

Moody Sees Little Probability of a Further Rise in
Interest Rates.

Moody’s Weekly Review of Financial Conditions in its

current issue says in part:

There is little probability that the further rise of interest rates will be-
come an important factor in the stock market, but it may influence the
bond market at least temporarily. The net yield of high-grade corporation
bonds, after deducting personal Federal taxes, even now is only a little
above the ruling rate for time money.

Should money rates during the balance of the year advance about as
much as is usual under the Federal Reserve System for years of this kind,
they might in the peak year of the autumn average about 45 %.

Stock prices have recovered vigorously. Even the high priced specialties
are responding. Good standard stocks are not in a bearish positions

because the financial situation is sound, and a profitable autumn trade is
Jjust beginning.

Motor shares are getting the benefit of the large production and sales of
automobiles, and the expanding earnings. It looks now as though the boom
might run into the spring.

Cotton mill profits are recovering; the outlook for earnings is better than
for some years; and the world’s cotton crop promises to be large enough
so that the mills can buy their raw material advantageously.

Offering for Subscription of $250,000,000 31 9% United
States Treasury Certificates of Indebtedness.

The Secretary of the Treasury on Sept. 8 offered for sub-
seription a new series of 83149 Treasury certificates of
indebtedness running for nine months from Sept. 15 1925.
In announcing the offering Secretary Mellon made the
following statement:

The Treasury is to-day announcing its September financing which takes
the form of an offering of $250,000,000 or thereabouts, nine months 34 %
Treasury certificates of indebtedness, dated and bearing interest from
Sept. 15 1925, maturing June 15 1926. The Treasury will aceept in
bayment for the new certificates Treasury certificates of indebtedness
of Series TS-1925, maturing Sept. 15 1925, at par, but such subscriptions
will not be given preferred allotment.

The present offering is intended, with the balances already on hand
and the September tax receipts, to cover the Treasury's further cash
requirements until December, when further financing will be necessary.

The subseription books for the new offering were closed
at the close of business on Thursday Sept. 10 and it was
then announced that the offering had been oversubscribed.
At the June financing the rate of interest was 8%.

The circular of the Federal Reserve Bank of New York
in the matter was as follows:

OFFERING OF UNITED STATES OF AMERICA THREE AND ONE-
QUARTER PER CENT TREASURY CERTIFICATES OF INDEBT-
EDNESS—SERIES TJ2-1926.

Dated and bearing interest from Sept. 15 1925. Due June 15 1926.
To all Banks, Trust Companies, Savings Banks, Bankers, Investment Deal-
ers, Principal Corporations and Others Concerned in the Second Federal

Reserve District:

The Secretary of the Treasury, under the authority of the Act approved
Sept. 24 1917, as amended, offers for subscription, at par and accrued
interest, through the Federal Reserve banks, Treasury certificates of in-
debtedness of Series TJ2-1926, dated and bearing interest from Sept. 15
1925, payable June 15 1926, with interest at the rate of 3% % per annum,
payable on a semi-annual basis,

Applications will be received at the Federal Reserve banks.

Bearer certificates will be issued in denominations of $500, $1,000, $5,000,
$10,000 and $100,000. The certificates will have two interest coupons
attached, payable Dec. 15 1925 and June 15 1926,

The certificates of said series shall be exempt, both as to principal and
interest, from all taxation now or hereafter imposed by the United States,
any State, or any of the possessions of the United States, or by any local
taxing authority, except (a) estate or inheritance taxes, and (b) graduated
additional income taxes, commonly known as surtaxes and excess profita
and war profits taxes, now or hereafter imposed by the United States, upon
the income or profits of individuals, partnerships, associations or corpora-
tions. The interest on an amount of bonds and certificates authorized by
said Act approved Sept. 24 1917, and amendments thereto, the principal
of which does not exceed in the aggregate $5,000, owned by any individual,
partnership, association or corporation, shall be exempt from the taxes
provided for in clause (b) above. \

The certificates of this series will be accepted at par, with an adjust-
ment of accrued interest, during such time and under such rules and regu-
lations as shall be prescribed or approved by the Secretary of the Treasury,
in payment of income and profits taxes payable at the maturity of the cer-
tificates. The certificates of this series will be acceptable to secure de-
Dposits of public moneys, but will not bear the circulation privilege.

The right is reserved to reject any subscription and to allot less than the
amount of certificates applied for and to close the subscriptions at any
time without notice. The Secretary of the Treasury also reserves the right
to make allotment in full upon applications for smaller amounts, and to
make reduced allotments upon, or to reject, applications for larger amounts,
and to make classified allotments and allotments upon a graduated scale:
and his action in these respects will be final. Allotment notices will be
sent out promptly upon allotment, and the basis of the allotment will be
publicly announced.

Payment at par and accrued interest for certificates allotted must be
made on or before Sept. 15 1925, or on later allotment. After allotment
and upon payment Federal Reserve banks may issue interim receipts pend-
ing delivery of the definitive certificates. Any qualified depositary will
be permitted to may payment by credit for certificates alloted to it for
itself and its customers up to any amount for which it shall be qualified in
excess of existing deposits, when so notified by the Federal Reserve Bank
of its district. Treasury certificates of indebtedness of Series TS-1925,
maturing Sept. 15 1925, will be accepted at par, in payment for any cer-
tificates of the Series TJ2-1926 now offered which shall be subscribed for
and allotted, with an adjustment of the interest accrued, if any, on the
certificates of Series TJ2-1926 so paid for.

As fiscal agents of the United States, Federal Reserve banks are author-
ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury to
the Federal Reserve banks of the respective districts.

Very truly yours, 5
BENJ. STRONG, Governor.
New York, Sept. 8 1925.

Why Money Rates Stay Low—John McHugh of the
Mechanics & Metals National Bank Attributes
Ease to Federal Reserve.

Failure of money rates to rise more sharply in the United
States along with expanding business activity is ascribed in
the current American Bankers Association Journal to the
fact that this country now “has a new order of banking.
Factors that used to bring about higher rates at the first
signs of tighter money no longer exert the same force. In
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short, the American banker, in considering money rate
movements, must orient himself on a new base.” The
article presents an ‘interview on the subject with John
MecHugh, president of the Mechanics and Metals National
Bank of New York, whom it quotes as follows:

‘We now have a co-ordinated system of banking instead of thousands of
banks acting independently. The Federal Reserve System has made
possible the pooling of our resources and has given us the mechanism for
increasing the supply of credit at any time the demand increased without
causing rates to go a-soaring. Before the war the moving of crops and the
seasonal demand for credit for industrial purposes placed a strain on the
credit supply. Even though we now have a new order of banking, it seems
that many bankers look for a recurrence of this historic advance. Those
days have passed.

The reasons money rates do not go up are the comparatively low Federal
Reserve rate, the co-ordination furnished though the Federal Reserve
System and the confidence on the part of member banks that they can go to
their Federal Reserve bank at any time with paper eligible under the law
and convert it into cash or credit onshort notice. The days of ‘‘high'* money
rates are over unless the Federal Reserve rates are substantially increased.

The ease in money rates cannot be attributed to a smaller demand.
American business and trade requires a greater volume of credit than ever
before. But this is offset by the existence of a greater and more flexible
source of credit. The bankers' acceptance has come into wide vogue.
More than half of our whole foreign trade is now financed through bankers®
acceptances. Before the creation of the Federal Reserve System when
American banks discounted drafts covering overseas shipments of agricul-
tural commodities, they used an equivalent part of their funds. Now, in
financing by the use of bankers' acceptances, they merely loan their credit.
Money that formerly would have been tied up for crop moving purposes is
thus available for commercial purposes.

In the field of commercial banking conditions have changed. The policy
of buying on a hand-to-mouth basis, with a rapid turnover, has made it
possible to do a greater volume of business on a smaller volume of credit.

As long as the Federal Reserve banks are kept from unwise political
influences and are managed by competent and experienced business men
and bankers, there is no reason why the member banks should feel at all
uneasy about their ability to have their credit needs taken care of.

‘While business in the United States is moving satisfactorily, I think that
it would be better for all concerned if the rate for all loans were about 1%

per annum higher. There would not be so much tendency toward specula-~
tion under a higher rate.

Nova Scotia Coal Strike Cost $18,724,300

The “Financial Post” of Toronto, on Aug. 14, in printing
figures showing the cost of the Nova Scotia coal strike as
$18,724,300, states that this estimate may yet be increased.
A reference to the strike was made in our issue of August 8
(page 667) at which time we noted the acceptance of the
Government’s proposal for the termination of the strike.
A Canadian Press dispatch from Halifax Aug. 9 published
by the Montral “Gazette’’, stated:

The Nova Scotia coal strike was officially declared ended tonight by
District President John W. MacLeod of the United Mine Workers. Whistles
blew for a return to work and cutting of coal will start in the mines of the
British Empire Steel Corporation tomorrow morning for the first time since
the men walked out on the night of March 6. Not many of the mines will
actually mine coal immediately but most of them will be in a condition to
do so in a few days and in the meantime they will be made ready. Probably
some five thousand men will be back at work within the next few days.
Although the Government's peace proposals including a six months’ contrac,
had been accepted by corporation and men, and the contract actually signed,
tonight’s declaration was the first official announcement that the strike was
over.

A conference tonight at Glace Bay with Attorney-General J. C. Douglas
and Deputy Minister of Mines T. J. Brown present as mediators between
the corporation and miners removed the last obstacle to peace which had
arisen over a claim by a number of miners that they had been discrim-
inated against and refused employment. The district executive announced
there would be no return to work unless the matter were cleared up. At
tonight's conference the corporation agreed that there should be no dis.
crimination. The miners' executive agreed to co-operate in the trans-
portation of men to their work. The meeting after a discussion of some
length broke up in amity.

In the southern Cape Breton area, coal will be cut tomorrow in mines
OneB and Caledonia and probably in some of the collieries of the northern
district, while Thorburn and the Allan shaft in Pictou County can produce
immediately; at Springhul in Cumberland County, actual mining will not
start for two or three days. Number Six mine, in southern Cape Breton
which is badly flooded, and Number Eleven, where fire destroyed the bank
head, probably can not operate until after the present six months’ contract
has expired.

The ‘“‘Financial Post' figures on the cost of the strike (from its correspon-
dent at Sydney), follow:

The strike is over. But the cost will still continue to be paid for some
time. The following is a revised conservative estimate of the losses direct
and indirect due to the coal strike and resulting rioting, unemployment
and nonproduction:

‘Waterford Lake power house wrecked ..

‘Mining machinery flooded and lost

Scotia brick shop, 3 autos, 1 locomotive burned

3 colliery wash-houses burned..

1 hoisting house burned

0 company stores looted, 4 company stores burned.

10 private stores looted, 2 private stores burned

1 private ice warehouse burned

5 dwellings burned, 8 dwellings damaged by mobs

Numerous carpenter shops, small buildings burned, coach win-
dows smashed, etc

Loss of wages, 5 months' strike

Cost of army of occupation (based on previous charges)

Loss production which cannot be regained this year

(tons) 2,500,000

Market value of same (representing revenue loss to Besco and
the community, but minus labor costs allowed for above)

Loss of royalties to province

65,000
50,000
14,000
6,000
330,000
60,500
3,000
21,300

7,000
4,000,000
280,000

13,500,000
312,000

—_—

$18,724,300

tp://fraser.stlouisfed.org/

Note.—Revenue losses above are figured on the assumption that the
mines will work full time for the next four months. Should loss of markets
prevent them from doing so, the total loss directly attributable to the strike
will, of course, be greatly increased, perhaps by 25 % or more.

Commission Named to Investigate British Coal
Situation.

The British Government on Sept. 3 announced the appoint-
ment of the Royal Commission of Inquiry, which will investi-
gate the coal situation in accordance with the provisional
agreement whereby a strike of British coal miners was
averted. This agreement was noted in our issue of Aug. 8,
page 653. Associated Press advices from London, Sept. 3

state:

The commission consists of Sir Herbert Louis Samuel, former Home
Secretary, as chairman; Sir Willlam Henry Beveridge, an authority on
economics and employment; General Sir Herbert Alexander Lawrence and
Kenneth Lee, who has held many important posts having to do with trade
and commerce. They will be assisted by several expert assessors, including
William Brace, chief labor adviser to the Mines Department, while the
secretary of the commission will be O. S. Hurst, Assistant Undersecretary
of the Mines Department.

Under date of Aug. 19 Associated Press advices from
London said:

A conference of delegates of the Miners Federation today decided to
accept the terms of the truce in the coal industry on which the mine owners’
notices for the termination of the 1924-25 wage scale were withdrawn, thus
averting the recent threat of a strike. The conference instructed the
executive of the Federation to take such steps as might be necessary to
present the miners' case before the proposed Government commission of
inquiry.

Dr. Garfield, Chairman of Institute of Politics, Plans

to Raise Fund to Place Institute on Permanent
Endowed Basis—Close of 1925 Session—Dr.
Blakeslee’s Defense of Foreign Policies.

Tollowing the winding up, on Aug. 21, of the 1925 sessiont
of the Institute of Politics at Williamstown, Mass., Dr.
Harry A. Garfield, President of Williams college and Chair-
man of the Institute of Politics, in an interview on Aug. 22,
announced, we learn from the Springfield (Mass.) Republi-
can, that he proposed to take steps to raise from $1,000,000
to $2,000,000, to place the Institute upon a permanently
endowed basis. The “Republican’ says:

It is understood that the money will be raised from American sources,
and that no public drive will be undertaken, but a careful canvass made
among friends of the Institute. Dr. Garfield, when asked, said that he
would definitely undertake the formulation of plans in the middle of October,
following a meeting with his advisors at New York City.

The Institute of Politics was established in 1921. Te establish it and
provide for three years' continuance, Mr. Bernard M. Baruch of New Yorls
contributed the necessary funds.

Last year a grant was made by the General Education board to cover &
5-year period, to which fund the Carnegie corporation made a grant this
year for the recent session, and the remaining years of the 5-year period or
Which the Institute embarked in 1924. Mr. Baruch is continuing his sup-
port throughout, and will contribute with the General Education board and
the Oarnegie corporation during the next 3 years.

Cites Value of Institute.

When asked what he thought of the last session of the Institute of Politics,
Dr. Garfield said: “I feel greatly encouraged. This session has again
demonstrated that there is need of a place where, in an atmosphere of good
will and scholarly interest, men of different nationalities can confer and dis-
cuss their political, social and economic problems, talk over their sensitive
questions and the danger spots of the world, and in understanding each
other find common purposes.

«Wwe have found ourselves discussing and studying, not only politica¥
questions, but also those underlying problems which endanger political dif~
ferences. For instance, our population and food supply have been dis~
cussed by a number of the leading experts in this field, and so too, the dis-
tribution of raw materials, and some of the pending financial and economic
problems of Europe and America. I feel that we are evolving a new method
of international conference, and a new approach to understanding, enlight~
ment and good-will.

«Tt is most hopeful to observe the search for facts about international
problems that one sees in the Institute and to observe such country-wide
discussion as has been going on in the editorial columns of the press of the
United States, not about us, but about the questions we have raised. This
is to me a very encouraging development, for public opinion has indeed
become the hope of the world. I am sure it will insistently continue to call
for the facts of international relations."

Service to Entire World.

Dr. Garfield expressed his confidence that the Institute would be per-
manent. He said: “*As a result of the past 5 years’ experience, I am con~
vinced that there is and will continue to be a unique service which an insti-
tute such as this is adapted to perform. If you mean placing it on a perma=
nent financial basis, T think it should now be put on such a basis. Thus far,
our generous friends, as is now, have paid our way from year to year. They
have promised to finance three more sessions. I am convinced that those
who may create a foundation for the Institute of Politics will perform &
valuable service, not only to our own and their own gencrations of
America, but also to the people of the entire world.”

In response to an inquiry whether any steps has already been taken to
secure an endowment, Dr. Garfield replied: “I have had this question i
mind for the past year, but until now I have refrained from mentioning it,
because I wanted to wait until a 5-year period of work had demonstrated
the permanent usefulness of the institution. Now, however, 1 feel justified
in making the suggestion. I have taken no direct steps to secure an endow-
ment, but I now propose to do so."

When asked what, in his opinion, would be an adequate endowment for
the Institute, Dr. Garfield said: “My estimate is that at least $1,000,000
would be required, perhaps double that amount.”

The session which concluded on Aug. 21 opened on July 23,
On the final or closing day of the session Prof. George He
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Blakeslee of Clark University, the open conference leader,
questioned (we quote from the New York “Times’’) two state-
ments made about American foreign policy at previous meet-
ings. The “Times’ goes on to say:

As to charges that the United States showed a reluctance to define its
foreign policies, he pointed out that the Monroe Doctrine and the open door
principle had both been officially defined during the life of the present
Administration. He also challenged the statement that this country had
‘been inconsistent in its foreign policy, citing our unchanging support of the
Monroe Doctrine.

Commenting on the trend of events that bring America into European
problems, Professor Blakeslee pointed out that the agreement this country
‘signed in Paris last January gave it a “‘stake’ of $600,000,000 in the success
of the Dawes plan, and might tempt the United States in the future to use its
political and economic influence to see that the plan succeeds.

He defined the general foreign policy of this country as ‘‘regional."” It
was held, he went on, that the League of Nations is primarily a European
Dpolitical organization, which was called upon, except for the mandates, al-
most exclusively to deal with local European issues, and that the United
States ought not to participate with the League in such matters.

Arbitration, limitation of armament, the holding of special conferences
and the dealing with specific controversies as they arise, he went on, was
America’s official formula for promoting the peace of the world.

Suggest “‘Associate’ Membership.

Suggesting that the United States might solve its problem of dealing with
world affairs by becoming an “associate’ member of the League, Professor
Blakeslee said:

““There must be a grouping of nations to serve at least as a forum to dis-
<uss international problems before they cause war. Such is the belief of the
majority of the world, and the only existing international organization is the
League. The United States, because of its policy of political isolation to-
ward Europe, cannot join the League. The opinion is held by some that the
United States should become an associate member of the League, avoiding
issues local to Europe and dealing only with problems that threaten a world
war."

Professor Blakeslee pointed out that a serious problem arose from the
membership of eighteen of the twenty Latin-American republics in the
League, while the United States remained outside.

“If Latin America," he said, ‘‘should have its disputes dealt with regularly
at Geneva, and its common interests passed upon there, it would largely
destroy the leadership of the United States in the Western Hemisphere. It
is also possible that frritating international difficulties may develop if the
League attempted to enforce Articles X and X VI of the coyenant in the case
of war between two Carribean American republics.

“‘Should the League attempt to boycott a Central American republic or to
induce European and Asiatic warships and troops to come to the protection
of a Latin American republic near the United States, it might not be a viola-
tion of the Monroe Doctrine, but it would doubtless be strongly resented by
the Government and people of the United States.”

Professor Blakeslce hoped that the League and the Pan American Union
would supplement each other instead of coming into conflict, and suggested
that the League give an elastic interpretation of the Monroe Doctrine as a
means to this end.

Charles E. Hughes Warns of Perils in Attempts to
Restrict Liberty of Opinion and Action
Through Legislation.

In an address in which he touched upon evolution, pro-
hibition, legislation aimed at parochial schools, attempts n
some quarters to shackle medical science, says the Detroit
“Free Press,” Charles Evans Hughes, former Supreme
Court Justice, and formerly Secretary of State, declared
that “the most ominous sign of our time, as it seems to
me, is the indication of the growth of an intolerant spirit.”
Mr. Hughes, who spoke before the American Bar Association

in Detroit, Sept. 2, went on to say:

It is the more dangerous when armed, as it usually is, with sincere con-
viction. It is a spirit whose wrath must be turned away by the soft
answers of a sweet reasonableness. It can be exercised only by invoking
the Genius which watched over our infancy and has guided our develop-
ment—a good Genius—still potent, let us believe—the American spirit
of civil and religious liberty. Our institutions were not devised to bring
about uniformity of opinion; if they had been, we might well abandon
hope. . It is important to remember, as has well been said, that ‘‘the
essential characteristic of true liberty is, that under its shelter many
different types of life and character and opinion asid belief can develop
unmolested and unobstructed."

The “Free Press” quotes as outstanding in Mr. Hughes’s
address the following:

Our institutions are not devised to bring about uniformity of opinion; if
they had been, we might as well abandon hope.

Makes Plea for Freedom.

The just demands of liberty are not to be satisfied even by a free and
uncorrupted right of suffrage.

Reliance upon education will be in vain if we do not maintain the freedom
of learning. What avail the privilege of life if we do not live?

Manifestly (Hughes was referring to the parochial-private school bill)
the purpose of the statute was not to aid education, but arbitrarily to
interfere with freedom of instruction.

There are no conflicts in truth. To learn, to know, is the way of life,
and faith only serves to honor the quest. The history of religion shows
the futility of government efforts to control it. We are here to-day—all of
us, of whatever faith—as witnesses of that futility.

G vernments and statesmen have too often stood in the way. The
pioncer and bis devoted followers were the ones to study the earth, enlarge
the inheritance of the race, and vindicate the capacity and worth of the
human spirit.

The following extracts from Mr. Hughes's speech are
also taken from the “Free Press’:

American Safeguards Endangered.

“Nowhere could this shelter be more necessary than in our own country
Wwith its different racial stocks, variety of faiths, and the manifold interests
and opinions which attest the vigor and zest of our intellectual life. Let
not the vital principle be obscured by mere discussions of constitutional
power. We justly prize our safeguards against abuses but they will not

last long if intolerance gets under way. Some may still entertain the
notion that democracy means liberty; that having disposed of dynasties
and successfully stormed the citadels of autocracy and privilege, having
won the suffrage and denounced political disqualifications, liberty is secured.

‘“Undoubtedly the possession of equal political rights is demanded by a
people instinct with the love of liberty, and only by such a people can they
be maintained, as there is always the danger that the power gained by the
exercise of these rights will be used to limit or destroy their exercise by others.
Especially should we be on our guard against varieties of a false American-
ism which professes to maintain American institutions while dethroning
American ideals. But the just demands of liberty are not to be satisfied
even by a free and uncorrupted right of suffrage.

Encroachment on Liberty.

“‘Democracy has its own capacity for tyranny. Some of the most menac-
ing encroachments upon liberty invoke the Democratic principle and assert
the right of the majority to rule. Shall not the people—that is, the ma-
Jority—have their heart's desire? There is no gainsaying this in the long
run, and our only real protection is that it will not be their heart’s desire
to sweep away our cherished traditions of personal liberty. The interests
of liberty are peculiarly those of individuals, and hence of minorities, and
freedom is in danger of being slain at her own altars if the passion for
uniformity and control of opinion gathers head."

The freedom of learning, the need of an education unshackled by legisla-
tion framed through ignorance, and the necessity for retaining ‘‘the most
precious privilege of liberty, the privilege of knowing, of pursuing un-
trammeled the paths of discovery, of inquiry, of invention,” brought the
matter of the recent evolution trial into the address of the former Secretary
of State. He said:

“If progress has taught us anything, it is the vital need of the freedom
of learning. If we have any assurance for the future, it lies in education,
in the dissemination of correct information, in availing ourselves of the
investigations of science, in the formation of a sound public opinion which
must rest on a broad liberal culture. When we consider the abuses which
vex our life, the problems caused by the inevitable conflict of interests, the
incitements of cupidity, the baffling obstacles to reasonable processes
which are traceable to ignorance, and the opportunities of demagogy
taking advantage of all these—the vast difficulties in making democratic
institutions work—we always come back to education and buttress our hope
in its manifold instrumentalities and our response to their call. But
reliance upon education will be in vain if we do not maintain the freedom
of learning.

Most Precious Privilege.

“Perhaps that is the most precious privilege of liberty—the privilege
of knowing, of pursuing untrammeled the paths of discovery, of inquiry,
of invention. And like other privileges of liberty, it is not one to be re-
served to a few. It belongs to all, and the only protection for all is that
it does belong to all and that society is thus assured its full benefit.

“Yet it is with respect to the freedom of learning that we find a dis-
position to impose restrictions which cannot fail to give us grave concern.
It is to be observed in the field of medical research. What department
of intellectual activity is more impoftant to a free people? Of what avail
are the privileges of life, if we do not live?

“Of what gain is liberty, if we succumb to the ravages of communicable
diseases? Of what value is government, if it puts research under ban
and permits the spread of plagues which knowledge may prevent? In
what area of endeavor has there been such fruitage as in preventive medicine,
saving countless lives and putting an end to indescribable agonies of human
beings? Yet we observe persistent attempts in our Legislatures not
only to impair the immunities already gained, but to hamper scientific
investigations through which alone the scourages of disease now .beyond
remedy may come under control.

Court Decree Cited.

““While with a different purpose, we observe the manifestations of the
same spirit in the efforts to interfere with instruction in our schools, not
to promote the acquisition of knowledge, but to obstruct it. The Supreme
QCourt of the United States has had occasion to deal with such an attempt
to control teaching in private schools. Under a statute, forbidding the
teaching of any other than English language to a pupil who had not passed
the eighth grade, a teacher was subjected to a criminal prosecution for
teaching German language.

“Even the Court, with its necessarily limited judicial vision, could see
what lay behind such an enactment and condemned it as an unwarranted
interference with the constitutional guarantee of liberty. ‘Evidently,’
sald the Court, ‘the Legislature has attempted materially to interfere
with the calling of modern language teachers, with the opportunities of
pupils to acquire knowledge, and with the power of parents to control the
education of their own children.” The statute as applied was found to be
arbitrary and without reasonable relation to any end within the com-
petency of the State. The same principle was applied in the Oregon
school case where the statute under review in substance attempted to
interefere with the privilege in instruction in private schools. ‘The child,’
said the Supreme Court, ‘is not the mre creature of the State. Those
Who nurture him and direct his destiny have the right coupled with the
high duty to recognize and prepare him for his additional obligations.’
Manifestly the purpose of the statute was not to aid education, but ar-
bitrarily to interfere with the freedom of instruction.

Plea for Public Schools.

“'The question is now presented as to the control of education in the
public schools. I do not propose to discuss evolution, or a particular
statute and litigation recently much advertised; or even constitutional
issues which, grave as they are, are of less concern than a sound public
sentiment on the larger question involved.

“I desire in a non-controversial spirit to emphasize the vast importance
of the freedom of learning in the hope that our people instilled with the
spirit of liberty will not lay hands on our public schools and State univer-
sities to set obstacles in the path of knowledge. It is a plausible statement
that if the State provides institutions of learning, it is entitled to determine
what shall be taught in them. Let the taxpayers, it is said—the majority,
it is meant—define the curriculum. i

**Of course, there is power to regulate the curricula in public educational
institutions and this power is exercised by boards of education and various
educational authorities under legislation in all our States.

“‘And, while I shall not attempt as I have said, to discuss the consti-
tutional questions raised by particular legislation which will come under
the appropriate judicial review, the constitutional criterion is sufficiently
apparent and that is whether legislation with regard to courses of instruc-
tion, as to what may and may not be taught, has relation to a legitimate
object within the State power and is not to be condemned as arbitrary and
capricious. Laying on one side the constitutional question of power,
always considered with every appropriate presumption in favor of its exer-
cise, we have the even more fundamental question of the proper standards
of State action in the field of education and how its authority should be
used in a free society even if there were no constitutional restrictions.

igitized for FRASER
tp://fraser.stlouisfed.org/




Sepr. 12 1925.]

THE CHRONICLE

1307

Debt to Education.

“‘Should it not be used with the intelligent and sole purpose to promote
the acquisition of knowledge, to make broad the avenues of research, to
disseminate the information which the toil of countless laborers in the diffi-
cult fields of learning has acquired? If it be understood that the end to be
attained is the diffusion of knowledge, and not its prevention, the means
will be considered with a view to that end. As we reflect upon the course
of history, we cannot fail to appreciate how little we owe to governments
and how much to education and to the methods and achievements of scien-
tific inquiry.

“Governments and statesmen have too often stood in the way; they have
helped to the extent that they have kept the avenues open. If we sum
up the comforts, the conveniences, the privileges and the opportunities
of our life in the twentieth century, if we look back upon the privations,
the menaces, the exposures from which the progress of civilization has grad-
ually relieved not only the most fortunate, but the vast masses of the
people in enlightened countries, we must realize that these benefits are due,
not so much to governments, or politics, or the strivings and issues of
campaigns, but to the ceaseless and unobtrusive endeavors, and the un-
quenchable zeal, of the pioneers and their devoted followers in the quest
of knowledge, who in the study of the earth and the universe have enlarged
the inheritance of the race and vindicated the capacity and worth of the
human spirit.

‘Teach Whole Truth.'

“Believing as I do, that the freedom of learning is the vital breath of
democracy and progress, I trust that a recognition of its supreme importance
will direct the hand of power, and that our public schools—for the mass of
our young people can know no other—and our state universities, the crown
of our educational system, may enjoy the priceless advantages of courses of
instruction designed to promote the acquisition of all knowledge and may
not be placed under restrictions to prevent it, and that our teachers and
professors may be encouraged, not to regard themselves as the pliant tools
of power, but to dedicate their lives to the highest of all purposes, to know
and to teach the truth, the whole truth and nothing but the truth. Thisis
the path of salvation of men and democracy.

“It would be serious enough if interference with education found its
motive in the desire to control intellectual activity in the interest of former
intellectual concepts, but it is far more serious when these endeavors are
for the purpose of controlling the pursuit of knowledge in what is supposed
to be the interest of religion by aiming at the protection of creed or dogma.
To control curricula in our public schools and State universities in the
interest of a reasonable arrangement of courses of study in order to aid the
acquisition of knowledge, is one thing; to attempt to control public instruc-
tion in the interest of any religious crreed or dogma is quite another.

Prelexts Are Rapped.

“If we are true to the ideal of religious liberty, the power of government,
is not to be used to propagate religious doctrines or to interfere with the
liberty of the citizen in order to maintain religious doctrines. The question
is not whether these doctrines are true and should be embraced. The point
is that this is not the way to foster their support. In our country there
are all sorts of religious beliefs and practices, and at one time or another
before religious liberty was established here our forbears in other lands
have all alike—Baptists, Presbyterians, Catholics, Jews, Quakers and
others—suffered persecution at the hand of government. What was the
reason of this persecution? Was it not a plausible one? What could be
more plausible than that the truth of religion should be fostered and sup-
ported by the State? But if so fostered and supported, its nature will be
determined by the State.

“What could be a nobler exercise of governmental power than to destroy
religious error and save the souls of men from perdition? That plausible
pretext has given us the saddest pages of history. That is the road that
leads back to the perversion of authority and the abhorrent practices of
the dark days of political disqualifications on grounds of religion, of perse-
cution, of religious wars, of tortures, of martyrdom. If kings and princes,
or the legislative majorities which have succeeded them, may enter the
domain of conscience, it is certain that they will make this entry with the
most fiery zeal, the most profound conviction, the most ruthless determina-
tion of which the human heart is capable.

Have Problems Enough.

“We have problems enough without introducing religious strife into our
politics. If we are to be saved a recrudescence of interference with religious
liberty, mistaken zeal must be checked as soon as it appears, not by opposing
religion or faith, but by maintaining freedom for religion and faith, not on
the false assumption that we are not a deeply religious people, but rather
by appealing to the sincerely patriotic hearts of those to whom religion
and faith are dear, that they may not be led to demand the sacrifice of the
vital principles of free institutions. I said a moment ago that the effort
to control the acquisition of knowledge was supposed to be in the interest
of religion; in truth, it cannot be in that interest.

“There is in our human nature an ineradicable curiosity with respect to
the earth in which we live, to other worlds, to the universe of which we are
such an infinitesimal part. It is a God-given instinct to search for truth.
and nothing short of the truth will ever satisfy our yearning. There are
no conflicts in truth, To learn, to know, is the way of life, and faith only
serves to honor the quest. The history of religion shows the futility of
government efforts to control it.

“We are here to-day—all of us, of whatever faith—as witnesses of that
futility. The highest interests of the soul demand freedom, not fetters,
and the immunity of the domain of conscience from the control of govern-
ment is the assurance of the richest fruitage of the spiritual life.”

Judges Poorly Paid.

In citing the inadequate pay for which judges serve on the Federal bench
Mr. Hughes said:

“But if we are to have and keep good judges we must properly provide
for them. This association has been seeking to get a better scale of com-
pensation for our Federal judges and we regret that despite the exigency,
which should at once be recognized, this relief has been delayed. The
independence and dignity of judicial office, the love of the study of the law,
males such an appeal to good lawyers who are not mere men of commerce,
that there will be no difficulty in adequately recruiting the bench if we give
talent a fair show. But too great a sacrifice should not be asked, and in
our large cities where the cost of living is especially high it is a reproach to
our democracy that it is almost necessary that Federal judges should be
gelected from those who have independent means.

“No able young lawyer should find it impossible to contemplate a judicial
career because he will be unable to bring up a family in the circumstances
sunitable to the station of the representative of justicp in a notably prosperous
community. Let the needed economy in public’ expenditures be gained
by holding up the wasteful outlays of unnecessary and extravagant public
enterprises rather than in withholding the modest sums which are -needed
to equip an expert and essential publicservice. Wemay improve procedure,
put any rules of procedure will be disappointing if we have poor umpires.’

Bar Urged to Help.

Mr. Hughes urged bar associations throughout the country to scan closely
their memberships, to make entry into the bar of the various States a matter
of weight and moment, and to induct into the legal fraternity only such
men as are able to show worthiness in character and a thorough knowledge
of their profession and its ethics. In conclusion he said:

“Liberty and law—one and inSeparable. The noblest endeavor ' of
democracy to safeguard the one by intelligence in the other. That balanced
judgment it is our highest privilege to aid in maintaining. We do¥not:
worship at the shrine of formalism; we do not follow the false gods which
are satisfied by oblations and ceremonies. It is not the tithe of mint,
anise, and cummin of the law upon which our attention is centred. We-
are free citizens of a republic with an unprecedented opportunity for an
orderly progress and for an ever wider diffusion of prosperity, which are-
impossible save as justice is adequately served. [

“Let us rise to our opportunity and as guardians of the traditions which
constitute the precious possession of our democracy play our part in establish~
ing and making secure the authority of law as the servant of liberty wisely
conceived, as the expression of the rightecusness whick exalteth a nation."

Ample Bituminous Coal Available as a Substitute for
Anthracite.

The following statement on the coal situation was made*
by Harry L. Gandy, Executive Secretary of the National
Coal Association, at the meeting of the New York State Coal
Merchants’ Association at Richfield Springs, N. Y., last eve-
ning (Friday, Sept. 11 1925) :

In talking this evening in this anthracite-consuming territory I want fo
set myself right before you by saying that I am the Executive Secretary of
the National Coal Association, the nation-wide association of bituminous
operators, and that my home in the Northwest has been heated with bitu-
minous coal for many years.

The deposits of bituminous coal in the United States are so large and
so widespread that for hundreds of years this eountry can rest assured of
a supply sufficient unto its needs. Even an extraordinary industrial ex-
pansion could easily be supplied. The Geological Survey has estimated that
the reserves of bituminous coal lying within 8,000 feet of the surface amount
to the enormous total of 8,500,000,000,000 net tons, distributed among
nearly 40 States. Of course, not all of this coal can be recovered. How-
ever, a carefully worked-out estimate by a committee of distinguished engi-
neers, under the auspices of the United States Coal Commission, shows
1,082,000,000,000 tons of recoverable bituminous coal and a vast quantity
of lower grade coals in the Northwest and other parts of the country. As
the current rate of consumption approximates only 500,000,000 tons per
year for the entire nation, it is apparent that the nation’s fuel supply will
be adequate to any possible fuel needs for many hundreds of years. Further,
the near at hand fuel supply for the industrial East is also adequate for
centuries.

This condition has a direct bearing upon the situation created by the
current strike of the United Mine Workers in the anthracite fields. There
are few, if any, uses to which anthracite is put where bituminous coal, if
properly selected and properly handled, cannot be used to greater advan-
tage. In the first place, the fuel content of high grade bituminous coal is
higher than that of anthracite. 1In the second place, the popular belief
that bituminous coal cannot be burned without the production of a large
volume of smoke is unfounded.

We have the statement on no less an authority than Mr. 0. P. Hood,
Chief Mechanical Engineer of the United States Bureau of Mines, that “if
the question of equipment and operation are properly taken care of, then
highest volatile coal can be burned so as to come within the different smoke
abatement codes of the several cities, that is, smokeless except during such
periods as when fires are being kindled or cleaned. Smoke abatement laws
allow a sufficient period out of every hour when a limited amount of smoke
can be made, which takes care of kindling and cleaning periods. Prae-
tically smokeless combustion can be, and has been, attained with even high
volatile coal.”

Even though the anthracite strike should be prolonged indefinitely, no
household will need to suffer for lack of heat and no industry will need to
close down for lack of power. Whatever hardship is experienced will be
due to the unwillingness of consumers to use available fuel.

In round numbers the country consumes 500,000,000 tons of bituminous
coal per annum and 90,000,000 tons of anthracite. Bituminous coal can re-
place anthracite ton for ton, A 600,000,000-ton annual output of bitu-
minous coal can take care of the fuel needs of the country so far as they are
now being satisfied through the use of all kinds of coal.

No one will question the statement that the ecapacity of the mines is
greatly in excess of the annual production. As long ago as 1918 an actual
production of 579,000,000 tons set a record which has not since been sur-
passed, although a large number of mines have been opened since that date.
If it is said that this large output in 1918 was made possible only under
the incentives created by the war, we may fall back upon the year 1923 as
a typical peace-time year.

During that year the output of bituminous coal amounted to 564,000,000
net tons. At no time during the year was there any feeling of pressure
either upon the capacity of the mines to produce the coal or upon the
ability of the railroads to transport it. To take care of the coal needs
of the country to the entire elimination of anthracite would require an
output only 25 to 30 million tons in excess of that of 1923, for the 1924
demand for bituminous coal called for a production of only 483,000,00¢
tons. How small a burden that increase would impose upon the bituminous
industry may be judged from the fact that in 1923, when the production
reached an aggregate amount of 564,000,000 tons, the bituminous mines,
according to the United States Geological Survey, averaged only 179 days
of actual operation, At that rate the addition of even 10% to the output,
raising it to 620,000,000 tons, would call for less than 200 days of actual
operation. |

The record of this same year, 1928, furnishes abundant evidence o fthe
ability of the railroads to move the coal, even without regard to the equip-
ment that has been set free by the closing of the anthracite mines. During
eleven successive weeks of that year, extending from Awg. 18 to Oct. 27, -
the output was at the rate of almost exactly 600,000,000 tons per year.
During all but three weeks of that time the anthracite mines were shipping
an average of approximately 2,000,000 tons per week, which represents -
nearly their maximum capacity. In spite of this large aggregate movement
of coal at the rate of over 700,000,000 tons a year, no coal car shortage
then developed except a trifling amount during a single week. On the
contrary, there was a surplus of coal cars reported throughout the remain.
der of the period. It must be clear, therefore, that if the will to burn
bituminous coal can be created, the supply will be forthcoming.

Frequent references are made in the press to the possibility that aid te
the anthracite mine workers in their fight may be sought by calling out
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the union bituminous miners. It may be worth while, therefore, to con-
sider what situation would confront the country if such action should be
taken. -

From this point of view the most significant development since the sigu-
ing of the Jacksonville agreement has been the rapid increase of non-union
production. That increase has come partly from fields which were non-
amion before the signing of the agreement, but there has also been a very
large increase in the output of coal from non-union mines in what were
formerly regarded as union fields. It is doubtful whether much more than
30% of the bituminous coal mined during the month of August came from
wanion mines. X

This condition may well cause the leaders of the mine workers to hf}Sl-
tate before putting their power to the test by calling out the union bx?u-
minous miners. It would be staking their all on a throw of the dice, with
the dice heavily loaded against them. Many union miners are these days
receiving the first-pay checks they have earned for many months and may
well be reluctant to give up the chance of handling real money. Moreove_r.
the failure of the efforts of the umion to stop the production of coal in
northern West Virginia may well make them hesitate. If in spite ot_al]
this, they should resort to that desperate measure of an attempted nation-
wide strike, what would the country have to look forward to in the way of
a coal supply for the ensuing winter? z

It is impossible from the reports of the Geological Survey to determine
accurately the percentage of time worked by the non-union mines, whose
output is available for the northeastern part of the United States. At a
<conservative estimate, however, the average number of days worked in 1.923
in Kentucky, Maryland, West Virginia, Virginia and the non-union mines
«©f Pennsylvania did not exceed 182. It is evident, therefore, that there is
A large unused capacity in the non-union mines so located that their outpuf
fs available for industrial and domestic fuel in the northeastern part of
€he country. In my opinion an estimate of a possible non-union ou!:put of
8,000,000 tons a week from these mines is not unreasonable. With the
release of transportation equipment, resulting from the closing of the
anthracite mines and of union bituminous mines, if the bituminous miners
were called out and if they heeded the call, that amount of coal could be
moved to market by rail and water without difficulty. ,

Consumption of bituminous coal during the three months of March, April
and May averaged approximately 8 2-3 million tons per week. At the pres-
ent time consumption is appreciably below that amount. It probably SQt
as low as 8,000,000 tons per week during the midsummer months, bu!: is
a#gain moving upward as the weather becomes cooler and as industry picks
#p from the period of midsummer dulness.

No figures are available which show the actual current consumption of
anthracite. It is obvious that domestic sizes during the summer months
all went into stocks, either in the hands of dealers or in the cellar's of
consumers. Of the consumption of steam sizes we know little, but it is
reported that the anthracite operators have unprecedentedly large quan-
tities of both steam and domestic sizes in storage at the mines. Even if
consumption of steam sizes had kept up with production, it would not have
exceeded 800,000 tons a week, since that is the percentage of the output
that normally goes into steam sizes. With a non-union preduction of bitu-
minous coal amounting to 8.000,000 tons per week available for the north-
<astern portion of the country, there would be little or no encroac'hment
upon existing supplies until cold weather made it necessary to begin the
ase of fuel for heat as distinct from power. -

On the 1st of June 1925 the Geological Survey estimated stocks of bitu-
aminous coal in the hands of consumers to amount to 88,000,000 tons. A
<comparison of the figures for production and consumption through the
summer months would indicate that approximately an additional 10,000,
000 tons had gone into stocks by the 1st of September. In other words,
we face the possibility of a strike of union bituminous miners, on top of
the strike of the anthracite fields, with the knowledge that stocks o'f bitu-
minous coal in consumers’ hands are close to 50,000,000 tons. This does
not include coal in domestic bins, coal on the docks at the head of the lakes.
or coal in transit. The last item alone, in a period of large production like
#he present, amounts to something like 20,000,000 tons.

Of the stocks of anthracite we have very incomplete information. There
are no figures covering the amount already purchased by household con-
sumers, but the Survey’s estimate of stocks in dealers’ hands on June 1,
and figures for production from that date to this, indicate that house‘hold-
ers have o an unusual extent laid in their supply for the ensuing winter,

- and that the stocks in the hands of retail dealers are still close _tO the
‘maximum capacity of such dealers to store coal. Without attempting to
reduce all these estimates to a definite time basis, T am sure I have bro.ughf
out enough facts to justify the statement that, even in the event of a tie-up
of the anthracite and the union bituminous mines, no fuel famine would
develop.

As T look at it, the real problem that faces the industry is not how _t"
produce the needed coal and get it into consumers’ hands, but hoW_tO n-
duce consumers to use the kind of coal that is available or, to put it con-
cretely, how to persuade householders who have long been accustomed to
the use of anthracite to use bituminous either temporarily or permnnenﬂ.y.

The retailer has his part to perform in this situation. It is up to him
to secure for his bins an adequate supply of the right kind of properly pre-
pared bituminous coal. Tt is also up to him to make a study of the proper
method of burning that bituminous coal in household furnaces, and to be
prepared to impart that information to his customers. A large part of the
unwillingness of the anthracite-burning public to use bituminous cofﬂ. evan
in times of scarcity of anthracite, is to be attributed to their inability to
obtain suitable grades of coal from the dealers with whom they are in .the
habit of trading, or to get instruction in the proper method of handling
and burning it.

In conclusion, T want to refer to the present fuel situation in the two
parts of the country where in the past distress for lack of fuel has been
felt most seriously. I refer to New England and to the great Northwest at
the head of the lakes. I am glad to be able to state that both of these
sections at this time are in an unusually favorable position to meet any
interruption of their ordinary fuel supply. .

According to a statement recently issued by the Massachusetts spec.lal
Commission on the Necessaries of Life, New England began the season with
4 heavy carry-over. Receipts of domestic sizes during the summer months
have been very heavy. Moreover, New England has the good fortt'me t° be
g0 located that practically limitless quantities of non-union bituminous
coal can be brought in from the non-union mines of Pennsylvania, Maryland,
West Virginia and Virginia, if the union bituminous mines ceased work
altogether. ;

The shipments of coal to the docks at the head of the lakes have also been
larger than usual, amounting, up to Aug. 23, to over 15,000,000 t.ons.of
bituminous and 1,696,000 tons of anthracite. Of course, lake navigation
closes with the coming of winter and in the past the Northwest has had
to have its winter supply of coal on the docks before that time. Changes
in freight rates, and the inauguration of through rates, have materially
altered the situation and non-union coal from Kentucky and West Virginia
can now be laid down in that section of the country, at a by no means pro-
hibitive cost. Even these two remote sections of the country, if they are

willing to abandon the anthracite fetish, can face a strike with equanimity,
even though it should be protracted into and through the winter months.

Issues in the Anthracite Strike.

Speaking before the New York State Retail Coal Dealers
Association at Richfield Springs, New York, Sept. 10, Walter
Gordon Merritt, counsel of the Anthracite Operators,
discussed the issues of the present strike in the industry.
Mr. Merritt said in part:

For twenty years the anthracite industry settled its differences largely
without outside intervention or major strikes. In later years a change has
taken place. In the three and one-half years following 1922 the industry
has suffered three strikes in connection with efforts to negotiate renewal
agreements.

From being an earnest advocate of arbitration in 1902, the United Mine
‘Workers has changed into a distinguished opponent of arbitration. Among
all the unions in the United States, it has the honor of being the banner-
bearer of industrial combat as against peaceful arbitrament.

It proposes to wrench from a reluctant society, not what is right and
reasonable in accordance with the judgment of fair-minded men, but what
it can seize unto itself through fear of the privation it can inflict upon the
public.

It is the same principle by which the British miners, resisting all other
efforts of conciliation on the part of the government, finally extorted a
subsidy from the people as the price of peace. It demands that the public
ransom itself from the hardships of industrial disturbance.

The operators are helpless. The union change of attitude to ‘fight or
surrender’’ gives them a Hobson's choice. Covering this period of three
and a half years, in which they have had three strikes, they have left
undone nothing which can be done to reach a fair and peaceful solution.
In all the criticisms of the press, there has been no constructive suggestion.

The Operators’ Peace Proposals.

Let us consider what the operators have offered from time to time during
this period:

1. Arbitration.

2. If arbitration is unacceptable, the appointment of a fact-finding
commission, the findings of which shall be advisory but not binding.

3. A long term agreement with provisions for the readjustment of wages
by peaceful methods during the term of the agreement.

4. A continuance of operations pending negotiations, intervention, or
arbitration as the case may be.

These are various alternatives, each inspired by a desire to avoid trouble.
They are practically the only peaceful solutions which the ingenuity of man
has been able to devise for situations of this kind. If any one knows a better
way, let him step forward and be a Moses among his people. The union
offers no plan except unconditional surrender to demands which go beyond
the demands of other trade unions.

Anthracite-phobia a Bar to Understanding.

‘Why has the conciliatory attitude of the operators failed to evoke a more
vigorous endorsement from the public? The answer is clear. The industry
is suffering from an almost impenetrable fog of distrust and suspicion,
based on past events, which have little bearing on present-day conditions.
This fog, which one may well call anthracite-phobia, has so blinded the
public that it no longer sees clearly its own interest,

It is a startling social phenomenon to see the operators standing for the
principle of peaceful adjustment, with the public represented as arbitrators
if necessary, and to find themselves hard put to hold their own in public
opinion as against the anti-social platform of *‘fight or surrender.’ Though
I speak the truth and the issues are clear, I fear that nothing which I have
to say will penetrate the anthracite-phobian fog.

The operators are wise enough to know that the injury caused by these
repeated strikes far outmeasures any advantage which flows from a tem-
porary seller’s market. If the anthracite using habit is broken by the use
of substitutes, it will be largely because of disgust with the industry, high
prices due to high wages and the feeling that repeated stoppages make it an
undependable fuel. People will not install a heating apparatus for fuel
which may not be forthcoming. Anyone having to do with the prosperity
and welfare of the industry who is reckless of this fact, will surely prejudice
the interests of those he represents.

Miners’ Rights Amply Protected.

Is there anything in the working conditions of the miners or their demands
which justify an abandonment of peaceful solutions and a resort to direct
action?

Contrast the photograph of industrial relations in the anthracite field
with labor relations in industry as a whole. We live in an era where the
average employer still possesses, in a large degree the right to say how his
business shall be conducted and what wages and terms of employment shall
be observed. No other industry in this country has gone so far as the
anthracite industry in accepting the domination of a strong union, in
leniency toward union breaches of union contract in providing high wages
and short hours, in recognizing a standing board of conciliation with an
umpire, where every grievance, however trivial, may be arbitrated during
the term of the agreement, and in offering arbitration to settle the term of
the underlying agreement.

Is this the picture of a downtrodden body of workers, driven by des-
peration to substitute force for civilized methods?

How long shall the operators stand unsupported by the public in their
efforts to secure settlements by durable and peaceful methods? How long
will the public, and the press which guides the public, sleep while this issue
of transcendent importance to the future destiny of our republic is defeated
for lack of definite popular support. The anthracite strike habit has grown
out of the supineness of the American people, and because of the constant
desertion of the principle of arbitration by the American people when
strikes threaten the anthracite field.

No one desires arbitration for its own sake. At best, it is the lesser of
two evils. Every business man, every trade union, and every nation
would rather settle its differences by direct conference and negotiations than
through the submission of the issues to strangers, and this is entirely true
of anthracite operators, who do not enjoy the intervention of outsiders.
S0 it happens that when parties agree in advance to arbitrate issues upon
which they cannot reach an agreement by conference that they both labor
earnestly for a direct agreement rather than incur the burdens, uncertain-
ties and vexations of arbitration.

Arbitration an Incentive to Fairness,

An agreement to arbitrate operates as an incentive for both parties to
moderate and compromise demands which might not appeal to the arbi-
trators, and tends to pry the parties loose from unreasonable positions. I
know of no better influence for a successful negotiation than to have the
parties feel that arbitration must settle all unsettled points. Like a law-
suit, it is a spectre in the background which all desire to avoid.
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But there is something worse than outside intervention, and that is costly
combat, particularly when the combat inflicts privation upon the public.
And so the operators have stood for arbitration, not as an obstacle to negotia-
tion, but as a means toward a settlement, and have agreed to let representa-
tives of the public fix the wages they shall pay. In a country of individua-
lism, where private ownership and management of business is protected by
the constitution, such an attitude is truly conciliatory.

As long as defiance and threats of social privation are profitable and are
tolerated by the public, just so long will events of this kind be repeated.
No improvement can be expected until the public and the government have
the resolution and determination to resist such practices and to require
adjustments on a sound basis. To settle these difficulties under threat of
the big stick of the strike or through some adroit political maneuver will
never accomplish durable results.

The President of the United States reported to Congress on August 18th,
1922, that “‘the country is at the mercy of the United Mine Workers."
Prior to that and having events such as these in mind, President Wilson
stated:

“The business of government is to see that no other organization is as
strong as it is; to see that nobody or group of men, no matter what their
private business is, may come in competition with the authority of society."

He further declared that the condust of the mine workers' union had
been not only unlawful but unjustifiable.”

Most Powerful of Trade Unions.

One now sees this strong organization of the industry the most powerful
trade union in the United States, defiant of the public, faithless to the
wisdom of its greatest leader, scornful of those instruments of industrial
peace which have earned and received the sanction of modern society, with
arms outstretched like some industrial Samson, ready to tumble the edifice
upon the heads of miners, operators and anthracite communities.

The strike is a legitimate weapon to drive an economic bargain with a
selfish employer, but there is no moral right, or social justification, to
.organize strikes or lockouts in basic industries or transportation where
disinterested agencies for adjustment and adjudication are available. A
national combination, controlling coal production, whether it be of employers
or employees, which disregards the public interests and wilfully seeks to
produce a coal famine by refusing to arbitrate industrial disputes deserves
the condemnation of public opinion. If society has a right to protect itself
against abuses in the coal industry, here is occasion to act. If this major
problem goes unremedied, of what avail is it to consider minor problems?

The Tribunal of Reason.

1 believe the entire moral force of the nation should be marshaled to
compel both anthracite operators and miners to settle their differences
peacefully by arbitration, and without public injury. Where the tribunal
of reason is available, there is no justification for resort to the tribunal of
force; peaceful adjudication should supersede ordeal by combat or direct
action. Periodic stoppages at the hands of those who control one of the
most important of our natural resources constitute a trifling with public
interests which should not be tolerated.

This is a lesson in social service which cannot be too soon learned by all
who occupy such an important relation to the public needs as do the
producers of anthracite. I respectfully suggest that the maintenance of
this fundamental principle, the re-establishment of the principles of John
Mitchell, and rallying of public opinion to its support at this critical moment,
{s a cause worthy of the attention of all public-spirited citizens.

Head of Brooklyn Coal Exchange Denies Charges of
Profiteering in Coal Prices.

The following is from the Brooklyn “Eagle” of last night
(Sept. 4):

Replying to the statement of John L. Lewis, president of the United
Mine Workers' Union, that the advance in price of from 30 cents to $1 a ton
for coal which followed on the heels of the strike Monday, was due to
profiteering, Samuel Drummond of the Brooklyn Coal Exchange, today
cited the United States Geological Survey and railroad reports of shipments
to show that virtually all of the coal mined this year has been shipped and
that the public is virtually at the mercy of small, independent operators.

In dispatches from Philadelphia, Lewis was quoted as saying that the big
operators had literally ‘“‘miilions of tons' above ground at the mines, that
they were striving to create an artificial famine in order to force prices
skyward. In this view he was supported by Ellis Searles, editor of the
United Mine Workers’ Journal.

Sees Dealers Boosting Prices.

Local dealers yesterday quoted $14.75 as the low price for stove and nut
sizes of coal and one concern, Rubel Brothers, quoted $15.25 for nut coal
and $15.50 for stove. Mr. Drummond said that as far as he knew there had
been no further advance but that there probably would be shortly as some
dealers have bought supplies from independents at as much as $14 a ton
deckside, which, with additional $4 for handling, would mean $18 a ton to
the consumer.

“No one but the big operators, themselves, can know how much surplus
coal they have, but from an analysis of the United States Geological report
of the coal mined and the report of the railroads bearing on coal shipments
I am convinced, for my part, that there is very little coal available abové
ground,” said Mr. Drummond.

No Enormous Surplus, He Says.

“Mr. Lewis' statement about an enormous surplusage appears to me
ridiculous. Certainly conditions in Brooklyn pointedly contradict them.
I also know that Mr. Lewis' statement about profiteering is most unfair.
I know of no Brooklyn dealer who is charging more than enough to make a
fair profit. Moreover I am sure that a comparison with other cities would
show the same, if not worse, conditions prevail elsewhere.

“PDuring the past year 60,098,000 tons of anthracite coal were mined in
this country, as against 58,470,000 tons for the previous year. Thus there
was a moderate increase in production, but the increase in distribution was
in direct ratio. For months past there has been sufficient demand to absorb
all of the coal as fast as it could be mined, and the operators have not been
able to hold back. How, then, could they have created a surplus?”

Strike at Oklahoma Coal Mines.
Associated Press advices Aug. 30 stated:

An official strike order, effective at mid-night August 31, and involving
all union miners in Oklahoma, was promulgated at a rally here today by
‘William Dalyrimple, president of district Number 21, United Mine Workers
of America. The crowd of 700 men who heard the strike order read included

miners from Western Arkansas, but Dalyrimple confined the strike order to
Oklahoma miners.

The strike is designed to enforce the 1924 wage scale. A number of mines
in the Oklahoma fields are operating on an open shop basis on the 1917 wage
seale. About 3,000 union miners in the Henryetta field are affected, but
union leaders assert a number of non-union miners will join the strike to
enforce the higher wage scale.

John L. Lewis Charges John Hays Hammond with Re-
sponsibility for Proposed Nationalization of
Coal Mines.

While it was stated in a Philadelphia dispatch to the New
York “Times” on Sept. 1 that the mine workers had begun
anew consideration of the question of nationalization of the
mines, a statement issued at Philadelphia on the 2d inst.
by John L. Lewis, International President of the United
Mine Workers, laid responsibility for agitation of the na-
tionalization of the mines to John Hays Hammond. Mr.
Lewis’s statement said:

Press accounts reviving discussion of the theory of nationalization of the
coal industry do not originate with the mine workers. The mine workers
are primarily concerned only with the proposition of securing a wage agree-
ment that will permit the anthracite industry to resume operation. Re-
sponsibility for the talk about nationalization lies with Mr. John Hays
Hammond, who, according to Swampscott dispatches, has been haunting
the lawns of White Court pestering the President to breathe life into the
recommendations of Hammond's defunct Coal Commission. It is Mr.
Hammond, and not the mine workers, who proposes that the Federal Ad-
ministration shall cast overboard its policy of non-interference with busi-
ness. It is Mr. Hammond who proposes that the Republican majority in
Congress shall depart from its traditional policy and through legislation
establish a semi-regulation of the anthracite industry. Surely the astute
Mr. Hammond should appreciate that the investment bankers of New York
and Philadelphia who control the anthracite industry do not desire the pry-
ing hand of Congress to bare to a scornful public gaze the amazing profits
which they are taking from a natural monopoly of a public necessity. Mr.
Hammond should also know that the Federal Congress cannot differentiate
between anthracite and bituminous mines when dealing with the basic né-
cessity of coal. It is obvious that any legislation enacted by Congress deal-
ing with anthracite must similarly be superimposed upon the bituminous
industry. Such a contingency would be decidedly embarrassing to such
friends of Mr. Hammond as the Pittsburgh Coal Co., the Consolidation
Coal Co., the Bethlehem Mines Corp. and the Buffalo Rochester & Pitts-
burgh Ry. coal interests, all of whom have torn up their agreements with
the United Mine Workers of America with the same abandon that William
the Absolute destroyed the treaty which protected the neutrality of Bel-
gium. Mr. Hammond, by his vain mutterings, has brought the present
controversy into the realm of political equations. By the same token he
has mixed ‘‘the devil's stew’ for the forthcoming Congress to sup.

According to the Philadelphia “Record,” Mr. Lewis in an
interview earlier in the day branded as “notoriously untrue”
the statement that anthracite mine workers earrn. «a average
of $1,936 a year. He said that the United States Coal Com-~
mission in its investigation in 1921 found no such avers;«
and declared it was utterly 1 juc:sitlcfor anthracite minam
to earn such an average wage, even by adding the 109 in-
crease of two years ago. Men who earned more than $2,000
a year, said Mr. Lewis, had to work as many as 470 eight-
hour days a year. Mr. Lewis is quoted as follows:

Someone is deliberately attempting to fool the public with the statement
that anthracite mine workers earn an average of $1,936 a year. I cannot
understand why newspapers print such a statement when it is notoriously
untrue.

The United States Coal Commission spent $600,000 in making an investi-
gation of the coal industry, taking the year 1921 as the year to be investi-
gated. The Commission found no such average wages as $1,936. The
Commission said out of 64,279 contract miners average earnings were less
than $800 for the year.

Out of 76,017 contract miners’ laborers there were 68,895 who earned less
than $1,000 and 5,004 less than $1,500. Only 247 men out of the 76,017
earned above $2,000.

Contract loaders who worked full time earned less than $1,500.

Among the blacksmiths, 38.9% earned less than $1,500 and worked as
much as 261 days, while 39.4% worked as much as 330 days to earn between
81,500 and $2,000.

Next take carpenters: 56.7% of all carpenters worked as much as 262 days
and earned less than $1,500. Only 10% earned more than $2,000 and they
worked as much as 438 days in 365 days of the year.

Of the drivers, 89.5% worked as much as 297 days and earned less than
81,500. And 53.6% earned less than $1,000.

There are thousands of laborers in the anthracite industry, and it costs
just as much for a laborer to maintain his family as any other man. Yet
91.3% of the laborers earned less than $1,500 by working as much as 293
days. More than 64% earned less than §1,000.

1 might go on down the line and show similar earnings for all of the
various classes of employees, but what's the use? I have quoted enough
figures to show that it is utterly impossible for the anthracite mine workers
to earn an average of $1,936 even by adding the 10% increase of two years
ago.

In its advices from Philadelphia Sept. 1 the New York
“Times” stated:

Operators were surprised to learn that the plan of the Nationalization
Committee of the mine workers had bobbed up in the dispute. The plan
was first made publc in December 1922 and failed to come before the last
mine workers' convention because of the illness of C. J. Golden, one of the
members of the committee who was to have presented it on the floor. The
study was the result of a mandate from the International Union’s convent
tion and occupied coal experts two years.

Details of the Nationalization Plan.

Besides proposing that the Government buy all coal lands for $4,500,000,-
000, the plan calls for a Secretary of Mines with a place in the Cabinet, a
Federal Commission of Mines to control the budget and carry on a policy
of continuous fact-finding, and a National Mining Council with engineers,
miners, technicians and consumers to administer the Federal Commis-
sion’s policies.
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The plan also would safeguard collective bargaining through joint con-
ference. The proponents of the plan are of the opinion that it would free
production management from perennial wage disputes and would leave it
free to handle sales problems.

The Nationalization Committee held that the coal industry was so dis-
organized and mismanaged that only such a plan could prevent a catastro-
phe. The committee said that its proposal was the only one that would
grapple with high prices.

The first step in the plan was the acquisition of the mines by the Govern-
ment, based on estimates of values made by Federal investigating bodies.
The committee placed the bituminous operators' investment at $2,000,000,-
000, the investment of the anthracite operators as $500,000,000, and set
down $2,000,000,000 as payment of royalties due owners of coal lands.

Disclaiming the idea of State Socialism, the Nationalization Committee
asserted that politics would not enter into the working out of the idea. It
Wwas suggested that the Federal Commission of Mines, headed by a Secre-
tary having a place in the Oabinet, should consist of eleven members,
five appointed by engineering and professional groups and the other six by
the President.

The function of the Federal Commission, it was said, would be research,
scientific fact-finding and price-fixing.

A bureau of wage measurement under the Federal Council of Mines would
deal with wage questions. The union, according to the plan, insisted on
the right of collective bargaining through its representatives. The plan did
not mention the right to strike, but emphasized the necessity of retaining
the union as an independent organization for initiative and defense.

Associated Press advices from Swampscott, Mass., Aug.
31 referred as follows to the recommendations made to
President Coolidge by Mr. Hammond:

President Coolidge was urged tc-day to press for Congressional approval
of the Federal Coal Commission’s recommendations by John Hays Ham-
mond, former Chairman of the Commission.

The Commission, which is now out of existence, recommended Federal
regulation of the coal industry and would give the Government power to
distribute fuel during emergencies.

Mr. Hammond did not think an emergency existed which would demand
a special session of Congress to enact the Commission’s recommendations.

While the President discussed the anthracite problem to-day with several
visitors, there was no indication that he would yield in his determination
to keep the Government out of the negotiations between operators and
miners.

The President has previously recommended to Congress adoption of the
Coal Commission’s recommendations.

The Commission would have the Government regulate the coal industry
through the use of its powers over inter-State commerce. In the case of
extreme emergency it suggested that the President assume direct control
over the mines.

The Commission also recommended the establishment of a coal division
in the Inter-State Commerce Commission for the regulation of both the
anthrarite and bituminous industries.

Western Roads Petition for a Five Per Cent Increase
in Rates.

“Special relief”” for the Northwestern trunk lines instead
of a general rate increase for Western railroads was raised
as a possibility on Sept. 8, according to the New York
“Times,” by Chairman Clyde B. Aitchison, of the Inter-
State Commerce Commission in = sharp questioning of
Fred W. Sargent, new President ot the Chicago & North
Western RR., who undertook the task at re-opening of
hearings of analyzing the condition and the needs of the
Western roads as a whole. .

While admitting that there might be some slight relief in
intra-State rates (he cited the situation in Towa as abnormal),
Mr. Sargent insisted that the only sound remedy, having a
direct relation to general prosperity, was to raise the level
of all Western railway earnings by a 59 rate increase.
The North Western, he said, should earn $30,000,000
annually. Its net income in 1924 was $16,784,000.

This tendency to distinguish between strong and weak
roads in the Wextern territory was emphasized by the action
of the Arkansas, Oklahoma and Texas State Railroad Com-
missions in presenting a suggestion to the Chairman that
a new rate group be established in Kansas, Western Louisi-
ana and a part of Missouri. The Southwest is more pros-
perous, it is argued; the rates are higher and it is unfair
to the people there to impose still higher rates because the
Northwestern trunk lines are found in need of this assistance.

About five hundred railroad officials, traffic experts,
members of State commissions and shippers’ organizations
attended the opening of the hearings at the Edgewater Beach
Hotel. It was made plain at the beginning by Chairman
Aitchison that there would be no room for arguments and
little for cross-examination at this hearing. This is for the
railroads only to present their facts, he said. The “‘Times”’
account goes on as follows:

Chairman Aitchison was keenly critical of the railroad testimony and
stopped Mr. Sargent several times in the course of the reading of a statement.
Once he characterized as a “suppressed fact’’ the fact that all rate cases
had been decided by the Commission after full and elaborate hearings.
Again he stopped the young President of the North Western in his recital
of the net railway operating income with the statement that the figures
were founded upon ‘‘book value.” Mr. Sargent said this was true.

After showing the financial plight of the six Western roads most in need
of a rate increase, three in the hands of receivers and others with reduced
or passed dividends, Mr. Sargent was stopped by this question: ‘‘What is
the cause of this?"”

A depressed situation in Western trunk line territory as to rates,” was
the reply.

“‘Could special treatment be applied 2"

““No," was the answer.

““The only action that could provide the relief we need is action by the
Inter-State Commerce Commission granting us a 5% increase in rates.”

The Chicago & North Western Ry., Mr. Sargent said, ‘“‘has in every
year since the end of Federal control furnished its service to the public at a
return of less than 4% upon the investment. This is typical of the Western
railways.

*“This is caused by the great increases which have occurred in the cost of
railway operation, by the fact that the rates have been kept far below the
rising tide of costs, and the fact that constant new capital expenditures
must be made to meet the growing demands of agriculture and industry

Says Rates Hamper Progress.

“The Western roads have been furnishing their patrons with the best
transportation service thta they have ever known, but the roads are not
being permitted to earn a fair return. This has compelled the postpone-
ment of needed replacements, has prevented the unde rtaking of additions
and extensions to the railway plant that would mean much to the people
of the West, has necessitated reductions in the operating forces beyond
the point of reasonable economy, and has deprived the railway stockholders
of reasonable dividends upon their investments.

‘A reasonable increase in freight rates will permit the railways to stabilize
the employment of their men and to expand the forces employed in mainte-
nance work, to allow the roads to purchase the materials and the equip-
ment necessary to operate and maintain the properties in the present
standard if service is to be continued."

The Potter plan for pooling for the benefit of weak roads
was denounced as “Socialistic, unworkable, impossible and,
n effect, a long step toward Government ownership’’ by
Charles Donnelly, President of the Northern Pacific RR.,
speaking as a witness at a hearing before Chairman Clyde B.

Aitehison of the Inter-State Commerce Commission on Sept. 9.

Proposed Legislation for Consolidation of Railroads—
Other Legislative Proposals to Be Brought
Before Congress.

That legislation for the consolidation of railroads will be
among the more important measures pressed for action at
the coming session of Congress has become evident during
the past fow weeks. Following a conference at Swampscott
on Sept. 2 between President Coolidge and Senator Watson
(Republican) of Indiana, Chairman of the Senate Inter-
State Commerce Committee and assistant majority leader,
it was announced that both are desirous of seeing voluntary
railroad consolidation effected, and believe that the way will
be opened along this line by approval of the Van Sweringen
consolidation scheme, now before the Inter-State Commerce
Commission. However, said the Swampscott Associated
Press advices Sept. 2, they are determined to force the issue
if necessary, and Senator Watson will propose an amendment
to the Esch-Cummings Act next session providing for com-
pulsory consolidation after a period of six or seven years.
Besides stating that the President believes that through
railroad consolidation will be solved the prineipal problem
of this industry, these advices had the following to say

regarding the legislation in prospect:

The Administration is prepared also to clear up other railroad problems
which have troubled recent sessions of Congress, and will seek to iron out
differences nver the proposed readiustment of the railroad Labor Board
and over the pending dispute on long and short haul rates.

The entire legislative program was gone over during to-day’s conference
at White Court. Senator Watson, who also is a member of the Finance
Committee, said later that tax reduction would hold first place on the
calendar along with the necessary appropriation bills. A revenue measure
would be enacted before March 15, when first payments of the new year
are due, he predicted. The question of the United States adhering to the
World Court will be threshed out pending receipt of the tax bill from the
House.

The Executive also discussed with the Indiana Senator the coal situation,
but. there was no indication that he had intended to take a hand in the dis-
pute between anthracite operators and miners, despite the suspension of
operation, solongas adequate coal supplies were insured. Ifa crisis arose,
Senator Watson predicted firm action by the Executive.

There are definite indications that Senator Fess of Ohio will be called
upon to assume charge of the Republican Senatorial campaign in 1926.
Senator Moses of New Hampshire, who has served in this capacity, is up
for re-election at that time, as also are Senators Curtis of Kansas, the
Republican leader; Watson and Butler, Chairman of the Republican
National Committee.

The following as to what Senator Watson had to say on
the 2d regarding the changes to be sought in rail laws is
from the New York “Times” of the 3d-

The Senator said both he and the President believed railroad consolidation
would be greatly encouraged if the Inter-State Commerce Commission
successfully works out the Van Sweringen-Nickel Plate appeal for a merger.

“We expect this merger to serve as a model for the other roads to follow,””
Mr. Watson said. “‘This merger, if allowed by the Commission, should
open the way for others. Both the President and I hope so.

“Proper consolidation will unquestionably take care of the so-called weak
lines, and there are any number of them fairly sinking financially because
they cannot meet the great increase in the cost of railroad operation. There
are more than 50,000 miles of weak roads.

“Besides this phase of the consolidation subject, there is the possibility
of its serving as a ready cure for the railroad rate troubles, Revision of
rates is something the agriculturists have been crying for, and we feel
confident that proper mergings of roads will make lowering of rates possible.’

In reviewing the tentative legislative program for the Senate, Mr. Watson
said he looked for the greatest fight in connection with railroad legislation.
He feels certain that when this matter comes before the Senate it will result
in a reopening of the entire railroad question. He expects the long disputed
question of long and short hauls will reappear and assume great importance.
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Rail Labor Board Dispute.

Another troublesome feature expected to appear will be attempts to bring
about abolition of the Railroad Labor Board so that organized labor and
the railroads will wage a stubborn fight on these subjects. Senator Watson
thinks it is not improbable that the Act creating the Board will be amended
to some extent. He believes it should be given some authority in the
matter of fixing wage scales after proper arbitration has failed.

“The source of much trouble now is Sec. 15A, commonly known as the
guarantee clause,” Senator Watson said. *Consolidation will remove the
irritation of this claus_(‘,. I believe that everything possible should be done
to stabilize railroad securities so that the public will have no fear in investing
capital in railroads. This is a feature that should be borne in mind when
this legislation comes before Congress."

Senator Watson left White Court this afternoon, saying that, at the
request of the President, he would go to Chicago within a few days to confer
with Senator Cummins of Towa to obtain any suggestions the latter may have
to make in connection with rail consolidation and rail legislation generally.
Senator Watson said the Towa Senator was regarded as one of the best
railread authorities in the country, and because of this the President desired
him to have his assistance.

Mr. Watson added that while Senator Cummins was known to f.vor
earlier compulsory consolidation, he did not believe he would make this
an issue in the coming session. &

Senator Watson said the President impressed upon him his desire to have
railroad legislation placed near the top of the list when the party's legislative
program is finally agreed upon. The Senator expects the railroad matter
to come before the Senate directly after tax revision.

In further referring to the proposed Congressional program
in special advices from Swampscott, Sept. 7, just prior to the
President’s return to Washington on the 9th, and his meeting
with the Cabinet yesterday (the 11th), the New York
“Times’’ said:

Coolidge's Legislative Program.

Mr. Coolidge has no panacea to offer the voters, and does not intend
to recommend any radical legislation to aid the farmers that would upset
economic principles. His course has been pretty well charted by his
messages and recent speeches. It may be cutlined as follows:

Prompt revision of the tax laws, with reduction of taxes carried to $350,~
000,000 if possible: Surtaxes reduced to 20%, if possible, with propor-
tionate reduction in the normal taxes.

Reduction in the inheritance taxes, with the policy established of the
Government finally retiring from this field of taxation.

Affirmative action on the World Court protocol, with resarvations
that the United States shall not be responsible for the obligations of the
League of Nations, and a definite statute to deal with advisory opinions
of the Court.

Legislation that will make it advantageous to the railroads to con-
solidate into several large units, and some compulsory feature to be applied
after seven years have been given for voluntary action. The advisers of
the Administration, despite Senator Watson's assertion, are not yet agreed
upon the compulsory clause, as they have not yet found a way to force
consolidation legally.

There will be ne farm legislation of a character that can be called class
legislation, but merely a development of the Administration’s program
for co-operative marketing. The Administration is opposed to the price-
fixing bill.

Believes Program Will Go Through.

President. Coolidge faces the new Congress with confidence, believing
that the program he will recommend will commend itself not only to his own
party but to the country at large. He is advised that there will not be much
opposition to thorough revising of the tax laws, with division only as to the
extent of the reduction of surtax and estate taxes.

Latest reports received here are that the Senate will take affirmative
action on the World Court. This will be the first discussion of consequence
in that body, as an agreement exists to call up the protocol on Dec. 17.

The real struggle in Congress will be on the railroad legislation, but
because of the death of Senator La Follette nothing like the hard contest
that appeared when Mr. La Follette was living is expected. There is no
certainty, however, that the next Congress will act finally on railroad
legislation, as present indications are that the next session will adjourn
early in June on account of the elections.

The following is from the “Times’ of the 3d inst.:

Rail Men Dislike Compulsory Plan.

Many railroad men in the financial district believe that any attempt to
force the carriers to consolidate would result in weakening the roads’
earning power. They contend that there are both weak and strong consoli-
dations, and that unification is successful in remedying railroad ills only
when dictated by economic laws.

Despite this belief, they are, for the most part, willing to draw up another
general consolidation plan similar to that known as the Four System Plan,
if President Coolidge clings to the idea of compulsory consolidation after
he has been apprised of the railroad executives' point of view.

A unification plan recently submitted to the Inter-State Comm. ree
Commission by Leonor F. Loree, President of the Delaware & Hudson
and Chairman of the Kansas City Southern, has done much to upset pre-
viously conceived consolidation schemes by the trunk lines and the Com-
merce Commission. Mr. Loree is credited in the flmmci;sl district with
having radically altered the situation and made necessary a different set
of groupings from those heretofore contemplated.

Public Utility Regulation—H. Hobart Porter Says
It is a State Affair.

H. Hobart Porter, President of the American Water Works
& Electric Co., Inc., speaking at the annual convention of
the Pennsylvania Electric Association at Bedford Springs,
Pa., on Sept. 11 stated that tl}e public did not need Federal
supervision of power companies to protect their interests.
«Power distribution must inevitably cross State lines and
the place of generation is often far removed from the point
of consumption, but it does not therefore follow that Federa]
regulation is required to safggum'd the interest of either the
industry (utility) or the public,” Mr. Porter said. “Reason-
able co-operation between the industry, its customers and
the State Commission should result in continued fair State
regulation in the essentially local business of furnishing

power to consumers. Evidence accumulates that wise
regulation by State commissions will continue to be of
benefit to the public utility industry and to the public, and
there is no reason to believe that past results would have
been improved or that future service would be benefited by
removing the regulatory power to Washington.”

Mr. Porter sketched the growth of the electric light and
power industry during the past forty years; from an invest-
ment of a few millions to a cash investment to-day of between
six and seven billions of dollars, with gross revenues last year
of nearly a billion and a half. Touching on developments
to be accomplished in the near future he said:

The great power plants of the public utilities in western Pennsylvania
are now interconnected with those of Ohio, West Virginia, Maryland and
New York, and work is now under way by which this group will within a
yvear be interconnected with the large stations through the central and
southern sections of the United States, and the units in the western Pennsyl-
vania power plants will be run in parallel with those of Texas in the south,
and with those of Chicago and beyond.

Hundreds of thousands of horsepower will thus be interconnected with
great beneficial results, assuring to the public and the users of light and

power in a very wide area additional freedom from interruption and better
service.

Mr. Porter concluded by saying: ‘It is the responsibility
of the industry to make this form of energy available every-
where for all the multiplied uses which it can serve. No
greater or more attractive opportunity to advance the
welfare of man has ever presented itself.”

Postmaster-General New Contends That United States
Has Cheapest Mail Service in World.

Addressing a joint gathering of national and State postal
organizations at Cleveland, Ohio, on Aug. 27, Postmaster-
General New, answering those who complain of the rates of
postage, declared that “ours is the cheapest mail service in
the world.” The Postmaster-General in his address noted
that the problem of properly apportioning postal rates had
become an acute one largely because Congress had so often
failed to follow the advice of postal experts. The ASs0-
ciated Press indicates as follows his remarks:

The Postmaster-General’s address conveyed the greeting of President
Coolidge to what Mr. New described as the largest gathering of the na-
tion’s postal servants in its history and an expression of the President’s
appreciation of the efficient service of postal employees.

In discussing the postal rate question, along with a defense of the postal
service generally against complaints of its critics, Mr. New said the inter-
ests both of the Department and the mail-using public dictated that
changes should be made in the rates. He would not attempt at this stage,
however, to forecast what specific changes may be recommended to Con-
gress by the Joint Postal Commission, now considering the question, along
with some to be submitted by his Department.

Postal rates present an acute problem now, he thought, largely because
Congress had substituted its own ideas in many essential particulars for
the recommendations for increased rates made by the Department in the
light of its postal cost ascertainment, which he believed could not be suec-
cessfully attacked as a correct presentation of the facts.

“The sessions of the Congressional committee (on postal rates) have been
largely attended and the transactions before it have received widespread
editorial comment,” said Mr. New.

“Naturally the witnesses have come from the ranks of those whose rates
have been raised and those who fear that their rates may be. Show me a
man who favors any precess which takes money from his pocket. Many of
these witnesses, and many of our editorial commentators, have suggested
various expedients for getting by without increasing rates.

“I firmly believe no committee or commission, even though composed of
business men of ability, are so well qualified to suggest the best methods
of constructing postage rates as the postal officials and experts, if given an
untrammeled opportunity. The Post Office Department is practically in
the hands of Congress in the matter of fixing postage rates.”

Answering critics who advocate application of “business methods” to the
postal service, Mr. New cited preliminary estimates he has just completed
of post office expenditures and receipts for the fiscal year 1927. These
place expenditures at $750,084,000 and receipts at $702,900,000. Of the
expenditures $661,207,229, or 88.1%, represents fixed charges, such as
salaries and allowances and transportation charges. Mr. New asked whether
any business corporation would not increase its rates if they were “‘selling
their product below cost?”

Taking up suggestions that the carrying of mail free for Congressmen
and the Government Departments was an unfair burden on the service,
the Postmaster-General said he had no objection to assessing the cost of
its mail service against each Government Department, but this would be
only a small item in solving the rate problem,

The same advices said:

A definite program was shaping itself to-day from the sectional meetings,
It included the following objectives: ;

Put all postal employees under Civil Service.

Institute a Civil Service Court of Appeals.

More pay for Postmasters. .

Improve the retirement provisions by lowering the age limit and increas-
ing the pension.

Merge all organizations into one national body. v

In a resolution in the hands of a committee of the National Rural Letter
Carriers’ Association, the movement for the Civil Service Court of Appeals
was launched. .

Frederick Brown Accepts Chairmanship of Committee
to Raise $4,000,000 for Federation for the Support
of Jewish Philanthropic Societies.

Frederick Brown, philanthropist and real estate operator,
who recently contributed $1,000,000 to the Federation for
the Support of Jewish Philanthropic Societies, announced
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yesterday, on his arrival on the Berengaria from7alten-week
tour abroad, that he would accept the chairmanship of the
Federation’s $4,000,000 campaign to meet its 1925 budgetary
requirements. Representatives of 134 industries and pro-
fessions paid tribute to Mr. Brown by sailing down the bay
on the Mayor’s boat, the Macom, and cireling the Beren-
garia several times while the bank of the Hebrew Orphan
Asylum played appropriate airs amid cheers from the wel-
coming crowd. Accompanying Mr. Brown on the return
trip were Mrs. Brown, G. Richard Davis, associate President
with Mr. Brown of the Real Estate Club of Federation, and
Dr. Henry W. Frauenthal, Secretary of the Hospital for
Joint Disease, of which Mr. Brown is a director.

The Macom was decorated with streamers and placards
of welcome for Mr. Brown and the other members of his
party. The Mayor’s boat started down the bay from Pier A,
Battery, shortly after 8 o’clock, with Felix M. Warburg,
Chairman of the Board of the Federation, leading the groups
of representative business and professional men. As the
Berengaria came into sight Mr. Brown was given a noisy
and enthusiastic welcome, the young musicians of the
Hebrew Orphan Asylum taking a prominent part in the
.ceremonies. Among those who made up the welecoming
party, in addition to the representatives of the trades and
professions, were Congressmen Hamilton Fish Jr., Judge
Louis D. Gibbs of the Supreme Court; Senator Charles C.
Lockwood, Rev. Dr. Bernard Drachman, and Dr. Lee K.
Frankel. On his trip abroad Mr. Brown visited France,
Switzerland, Norway, Sweden, Czechoslovakia and France.
Everywhere he observed the progress being made by agencies
of social service. ‘‘Communities abroad,” said Mr. Brown,
“have much to learn from their brothers on this side regard-
ing administration of communal affairs. When I told friends
in France that the Federation for the Support of Jewish
Philanthropic Societies had raised for communal purposes
$35,000,000 within the past seven years at a cost to the publie
of less than 49, they were amazed."

“That America, the land of plenty, is able to give gener-
.ously for public causes,”” continued Mr. Brown, “Furopeans
presume to understand, but our ability to collect millions
of dollars without paying a cent to professional collectors
and without resorting to usual ballyhoo methods so objec-
tionable to the conservative European is beyond their com-
prehension.”” Mr. Brown added that he was convinced more
than ever before of the necessity of providing for the thoq-
sands of charges taken care of by the 91 institutions consti-
tuting the Federation for the Support of Ji ewish Philanthropic
Societies. His first assignment even before getting down to
his real estate affairs, declared Mr. Brown, would be to
designate the four associate Million-Dollar-Day chairmen
who will co-operate with him in assuring the sucecessful cam-
paign for $4,000,000. While still in Paris Mr. Brown sent
word to the division heads of the various trade groups to
meet with him immediately upon his return. Among those
who welcomed Mr. Brown were many of these trade chair-
men.

The Coming American Mining Congress.

Preliminary announcement of some features of the pro-
gram of the annual western meeting of the American Min-
ing Congress which is to be held at Phoenix, Ariz, Nov. 16
to 19 has been made by the Washington headquarters of the
organization. The details of the convention are being ar-
ranged by Secretary J. E. Callbreath and I. C. Porter,
Convention Manager of the organization, of Washington,
D. C.; Robert B. Talley, Governor of the Western Division,
and W. B. Gohring, Secretary of the Arizona Chapter of the
organization of Arizona.

The convention sessions will be held from 10 a. m. to
4 p. m. daily at the San Marcos Hotel, Chandler, 20 miles
from Phoenix. Special trips will be arranged for the dele-
gates through the Salt River Valley and over the Apache
Trail to Globe, Ariz., which is one of the scenic drives of
the country. Mining men of Globe will tender the delegates
a banquet on Nov. 18. The following day the delegates will
visit the mining plants, mills and smelters around Globe
and Miami. The tours of the mining men over the Apache
Trail and to Globe will be sponsored by the Arizona Chapter
of the American Mining Congress. The tours will be through
one of the important irrigation districts, and the operations
of these works, which supply power to several of the large
mines, will be explained. Important problems affecting
Western metal mining will be considered at the convention.
The tentative program of speakers includes the following :

“Work of the Bureau of Mines”, by L. S. Cates, President, and J. F. Call-
breath, Secretary, American Mining Congress.

“Position of Silver and Activities of the American Silver Producers’ Asso-
ciation,” F. H. Brownell, American Smelting & Refining Co., New York.

“Federal Valuation and Taxation of Mines,” A. P. Ramstedt, of Idaho.

“Railroad Freight Rates,” Charles E. Blaine, Traffic Attorney of Phoenix

Other speakers yet to be selected will discuss industrial
relations, standardization and mine safety. One of the ses-
sions will be devoted to a discussion of practical mine oper-
ating problems, under the direction of G. N. Bjorge.

Consideration will also be given to special Western min-
ing problems, based on resolutions previously adopted by
the Western Division of the American Mining Congress.
These cover proposed changes in the mining laws which will
chviate the present difficulties in obtaining patent to min-
eral lands where there is no surface outcropping of mineral;
reservation of forest timber for mining purposes; a model
high grading ore law for Western States similar to the
Colorado statute; against the destruction of gold coinj pur-
chase of 14,000,000 cunces of silver by the Government un-
der the Pittman Act; development of oil shale processes,
and stabilization of mining operations.

The Program for the Coming Convention of the
American Bankers Association.

Announcement of substantial funds subscribed by Ameri-
can bankers for the endowment of economic scholarships
and research in colleges of the United States through an
educational foundation will feature the opening day of the
annual convention of the American Bankers Association at
Atlantic City, New Jersey, Sept. 28 to Oct. 1. The Educa-
tional Foundation will be established in commemoration
of fifty years of existence of the organization. After the
annual address of the President of the Association, William E.
Knox, of New York, detailed plans for the Foundation will
be presented by Lewis E. Pierson, of New York, Chairman
of the Fiftieth Anniversary Committee.

The complete program of the general, divisional and
sectional sessions of the Association during the convention
as announced here to-day are as follows:

Ceneral Convention.

First General Session, Steel Pier, Tuesday, Sept. 29, 10 a. m. Invocation,
Rev. George W. Yard; ADDRESS of President William E. Knox, of
New York; Report, official acts and proceedings of Executive Council;
ADDRESS, “Fifty Years of American Banking,” Lewis E. Pierson, of
New York, Chairman Fiftieth Anniversary Committee; Appointment of
Resolutions Committee.

Second General Session, Steel Pier, Wednesday, Sept. 30, 10 a. m. Invoca~-
tion, Rev. Hinson V. Howlett; ADDRESS by Dwight W. Morrow, of
J. P. Morgan & Co., New York; ADDRESS, “How the Bankers Can Best
Serve Agriculture,” by Frank O. Lowden, former Governor of Illinois;
Report of Nominating Committee and election of officers; Report of
Resolutions Committee.

Third General Session, Steel Pier, Thursday, Oct. 1, 10 a. m. Invocation,
Rev. H. E. A. Durell; ADDRESS, “Representative Government Versus
Direct Democracy,” Martin W. Littleton, of New York; Installation of
officers; Final adjournment.

The divisional and sectional meetings will be as follows:

Savings Bank Division.

Savings Bank Division, Casino Hall, Steel Pier, Monday, Sept. 28,930a.ml
ADDRESS of President Alvin P. Howard, of New Orleans, La.; Appoint-
ment of committees; ADDRESS, “Investments,”” Kent M. Andrews,
Vice-President La Porte Savings Bank, La Porte, Ind.; Discussion led by
Arch W. Anderson, Vice-President First Natlonal Bank, Los Angeles,
Calif.; ADDRESS, “A Profitable Department for a Savings Bank," Taylor
R. Durham, Vice-President Chattanooga Savings Bank & Trust Co.,
Chattanooga, Tenn.; Discussion led by Paul A. Pflueger, Assistant Vice-
President Humboldt Bank, San Francisco, Calif.; ADDRESS, “Can Our
Banks Justly Complain at the Competition of Building and Loan Associa-
tions as Now Conducted?” Frank P. Bennett, Jr., Editor United States
‘“‘Investor,' Boston, Mass.; Reports of committees; Blection and installation
of officers.

Conference of Auditors and Comptrollers,

Conference of Auditors and Comptrollers, Monday Sept. 28, 2.00 p. M.,
Submarine Grill, Hotel Traymore, R. H. Brunkhorst, President Chicago
Bank Auditors Conference, presiding.

National Bank Division,

National Bank Division, Casino Hall, Steel Pier, Monday Sept. 28, 2.30
p. m. ADDRESS of President Edgar L. Mattson of Minneapolis, Minn.;
appointment of committees; ADDRESS ‘‘Real Estate Loans by National
Banks,” A. F. Dawson, President First National Bank, Davenport, Towa;
general discussion; ADDRESS ‘‘Decline in National Bank Earnings,”
Ben Johnson, President Commercial National Bank, Shreveport, La.
general discussion; reports of committees; election and inst allation of officers

Clearing House Section,

Clearing House Section, Casino Hall, Stecl Pizr, Tuesday Sept. 29, 2.30p.m.
ADDRESS of President C. W. Allendoerfer of Karsas City, Mo.; appoint-
ment of committees; ADDRESS “Closer Co-operatior,” W. J. Balley,
Governor Federal Reserve Bank, Kansas City, Mo.; ADDRESS “An
Ideal Clearing House, R. F. MceNally, Vice-President and Cashier National
Bank of Commerce, 8t. Louis, Mo.; five minute talks on matters of interest
to Clearing House members; reports of committees; election and installation
of officers; adjournment.

Conference on Community Trusts,

Conference on Communily Trusts, Tucsday Sept. 29, 8.30 p. m., Library,
Tiotel Traymore, auspices of Committee on Ccemmunity Trusts, Trust
Company Division, Frank J. Parsons, Vice-President of the U. S. Mortgage
& Trust Co. of New York, Chairman; ADDRESS ‘‘Reshaping Philanthropic
Habits,” Ralph Hayes, Director New York Cemmunity Trust; ADDRESS
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“‘Taxation Problems in Connection with Gilts to Community Trusts,’
‘William Greenough, Counsel New York Community Trust; ADDRESS
““Wise Distribution of Income from Undesignated Gifts,”” Charles M.
Rogerson, Secretary Permanent Charity Fund of Boston; ADDRESS
“Value of Community Trust Affiliation to the Trustee,”” Lconard P.
Ayres, Vice-President Cleveland Trust Co., Cleveland: ADDRESS “Best
Methods of Securing Gifts Under Wills or Living Trusts,” Frank D. Loomis,
Secretary Chicago Community Trust; ADDRESS “Best Method of Adver-
tising a Community Trust or Foundation,” F. H. Fries, President Wachovia
Bank & Trust Co., Winston-Salem, No. Caro. Discussion will follow the
presentation of each topic.

Trust Company Division.

Trust Company Division, Casino Hall, Steel Pier, Wednesday, Sept. 30,
2:00 p. m.; ADDRESS of President Lucius Teter of Chicago; appointment
of committees; ADDRESS, ‘““What We Are Doing”; ADDRESS, ‘“‘Visions
Realized,’” Uzal H. McCarter, President Fidelity Union Trust Co., Newark,
N. J.; ADDRESS, “Squaring Promise with Performance; ADDRESS,
“An Act from Life"; reports of committees; election and installation of
-officers.

Business Eztension Conference of the Trust Company Division, Wednesday,
Sept. 30, 8:30 p. m., Library, Eighth Floor, Hotel Traymore, F. W. Ellsworth,
Vice-President Hibernia Bank & Trust Co., New Orleans, La., presiding;
all phases of the subject to be presented and discussed by men and women
actually engaged in this branch of the work.

State Secretaries Section.

State Secrelaries Section, Club Room, 10th Floor, Hotel Traymore, Wednes-
day, Sept. 20, 2:00 p. m.; ADDRESS of President W. F. Augustine of Rich-
mond, Va.; appointment of committees; report of the Secretary-Treasurer,
Robert E. Wait, Little Rock, Ark.; ADDRESS, ‘“National Thrift Week,"
Edwin Bird Wilson, Chairman Advertising Council, National Thrift Com-
mittee; ADDRESS, ‘“‘Better Banking Methods,” C. B. Hazlewood, Vice-
President Union Trust Co., Chicago; ADDRESS, “The McFadden Bill and
Branch Banking,” Thomas B. Paton, General Counsel, American Bankers
Association; reports of committees; election and installation of officers.

State Bank Division.

State Bank Division, Casino Hall, Steel Pier, Thursday, Oct. 1, 2:30 p. m.;
ADDRESS of President W. C. Gordon of Marshall, Mo.; appointment of
<committees; ADDRESS, “Consolidation of the Railroads,"” Senator Oscar
W. Underwood; five minute talks on matters of interest to State bank mem-
bers; reports of committees; election and installation of officers.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

The New York Stock Exchange membership of Rector K.
Fox was reported posted for transfer this week to Edward O.
‘O'Donnell, the econsideration being stated as $119,000.
The last preceding sale was at $120,000. :

—_——

Two New York Cotton Exchange memberships were
reported sold this week, that of Frank E. Anderson to
Allen 8. Lehman, for another, for $35,000 and that of
Louis Brooks to Richard Harriss for the same price. This
represents an increase of $2,000 over the last preceding sale.

: o9 =~
A Chicago Board of Trade membership was reported sold
this week for $7,800. Last preceding sale was at $8,000.

e e
Mr. James Speyer, who has been abroad for two months,
returned on the Majestic on Sept. 8 and went to his country
home, “Waldheim,” at Scarborough-on-Hudson, N. Y.
e S— .

On the initiative of the Farmers’ Loan & Trust Co. and
the Central Union Trust Co. of this city, the Central Farm-
ers Trust Co. has been chartered under the laws of Florida,
and will start operations in a building now being erected
for its use in West Palm Beach. The capital of $250,000
and surplus of equal amount will probably be increased.
James H. Perkins, President of the Farmers Loan & Trust
Co., and George W. Davison, President of the Central Union
Trust Co. of New York, will be on the board of directors of
the Central Farmers Trust Co. Franklin I. Babcock, for-
merly trust officer with the Central Union Trust Co., will
be President of the new Florida trust company and John
S. Acosta, of the Farmers' Loan & Trust Co., will be Vice.
President. James H. Perkins and George W. Davison wil
go to Florida to take part in the cpening ceremony of the
new trust company. Bstablishment of the Central Farmers’
Trust Co. was due to the belief that the growing importance
of Florida as a place of residence and as a centre of activi-
ties of all kinds amply justified the opening of a financial
institution which would provide the banking facilities ang
the experience in the handling of trust matters developed
in the conduct of New York institutions of the highest type.
Central Union Trust Co. of New York and the Farmers’
Loan & Trust Co. of New York have for many years been
actively engaged in the conduct and administration of trust
business, and both of these companies have attained recog-
nized pre-eminence in this field of activity; the Farmers’
Loan & Trust Co. being the first organization chartered in
America to exercise these functions. The management of
these two institutions have felt that by reason of the rapid
growth and development of Florida and the great influx of
individuals from various parts of the country, who are es.
tablishing residences in that State, a demand has been cre-
ated for a trust company that would give service of pre-

cisely the same character as rendered by the two New York
trust companies. With this thought in mind, the Central
Farmers’ Trust Co. of West Palm Beach has been chartered
and will be officered by men thoroughly familiar with the
organizations in New York, and supervised by a board of
directors, including in its membership the respective Presi-
dents of Central Unicn Trust Co. of New York and the Farm-
ers’ Loan & Trust Co. of New York, and a number of Florida
residents prominently identified with the business activi-
ties of that State.
— e

Inasmuch as all of the authorized capital stock of Banec-
italy Corporation has been issued and it is deemed advisable
to keep the corporation in a position to issue additional
shares of stock without delay whenever a favorable oppor-
tunity arises, a special meeting of the stockholders has been
called, to be held at the office of the corporation, 680 Broad-
way, New York City, on Sept. 26 1925 at 1.30 o’clock in the
afternoon for the purpose of increasing the authorized cap-
ital stock of Bancitaly Corporation from $20,000,000, divided
into 200,000 shares, of the par value of $100 each, to $50,-
000,000, divided into 500,000 shares, of the par value of
$100 each. At the same meeting an increase in the capital
stock of the East River Naticnal Bank in New York was
also suggested. The directors of the corporation felt that
with the consolidation of the East River National Bank and
the Bowery Bank, an increase in the capital would not be
out of line.

g

At the regular meeting of the board of directors of the
Bank of America, held Thursday, Arthur V. Davis, Presi-
dent of Aluminum Co. of America, was elected a director.
Mr. Davis is also a director of the Mellon National Bank
of Pittsburgh, Union Trust Co. of Pittsburgh and many
other large corporations.

—_——

Louis Herzberger, who had been connected with the bank-
ing house of Lehman Bros. for more than fifty years, died on
Thursday, Sept. 10 at the age of 81 years. He was a resi-
dent of New York City.

B e —

Nathan S. Jonas, President of the Manufacturers Trust
Co., has issued a statement denying that the company in-
tends to absorb the Capitol National Bank. The statement
was dated Sept. 10 and was as follows:

Referring to an article in the “Evening Sun' of to-day that the Capitol
National Bank would be merged with the Manufacturers Trust Co., please
be advised that this institution has denied the rumor and the story is
without foundation. There have been no meetings, conferences or dis-
cussions between the institutions or the officers relating to this matter.

-_’_

A. E. Lefcourt has been elected a director and member of

the executive committee of the Hamilton National Bank of

this city. ’

At a recent meeting of the directors of the Commercial-
Security National Bank of Boston, Elno A. Carter was
elected a director to fill the vacancy in the board caused by
the death of Arthur H. Soden.

The following changes in the personnel of the National
Shawmut Bank of Boston were made at a meeting of the
directors of the institution on Sept. 3: Ernest H. Moore,
heretofore an Assistant Vice-President, and Frederick E.
Jackson, formerly an Assistant. Cashier and Manager of
the Arlington Street office of the bank, were promoted to
Vice-Presidents; Joseph A. Erickson, formerly Manager of
the eredit department, was elected an Assistant Cashier and
Manager of the Arlington Street branch to succeed Mr.
Jackson, and Robert Tappan, who recently resigned as
Secretary and Treasurer of the Submarine Signal Corpo-
ration, was appointed Assistant to the President. Mpyron
O. Wilkins, heretofore Assistant Manager of the credit
department, was promoted to Manager to succeed Mr.
Erickson. Inregard to the career of Mr. Tappan, the newly
appointed Assistant to the President, the Boston “Tran-
script’’ of Sept. 3 said in part:

Mr. Tappan, the newly elected Assistant to the President, was educated
at Harvard and graduated in 1907 with the degree of A.B. This was
supplemented 1 1921 with two courses in foreign exchange at the Harvard
Business School. Following his graduation from Harvard in 1907, he
entered the employ of the Submarine Signal Co. and has been continuously
employed by that company and its successor, the Submarine Signal Cor-
poration, in various executive positions both in this country and abroad.

He resigned as Secretary and Treasurer of the Submarine Signal Cor-
poration to become associated with the Shawmut Bank.

Mr. Tappan has traveled extensively and has been prominently identified
with the installations of submarine apparatus in Brazil, Uruguay, Chile,

Japan, China and the Philippines. During the World War he enlisted in
the U. S. Naval Reserve with the rank of Lieutenant, senior grade, and was
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assigned to the Submarine Signal Co. for the purpose of carrying on the
development and manufacturing of apparatus for the detection of subma-
rines, &c., for the U. S. Navy and Allied Governments.

W. S. Bucklin is President of the National Shawmut Bank.

The Boston “Transcript” of Sept. 10 states that Frederick
M. Thayer has been elected Manager of the bond depart-
ment of the National Shawmut Bank and a Vice-President
and General Manager of the Shawmut Corporation. Mr.
Thayer, who is a native of Philadelphia, is a son of the late
John B. Thayer, who was a Vice-President of the Pennsyl-
vania RR. and who went down with the Titanic in 1912.
He graduated from Yale with the class of 1918. He was a
Lieutenant and then Captain in the 310th Field Artillery
in the 79th Division during the war and served about one
yearin the A. E. F. After going through the First Officers’
Training Camp in 1917, he was detailed as instructor: of
the Second Officers’ Training Camp and thereafter joined
the regiment. mentioned above. For the past five years
Mr. Thayer has been associated with the Philadelphia in-
vestment house of Janney & Co., serving for the last one
and a half years as city sales manager.

-_’———

The State Street Trust Co. of Boston opened to the pub-
lic its new banking rooms at State and Congress streets this
week. A feature of the opening was a trust company ex-
hibition of whaling prints reminiscent of early New England
days; also a collection of models of New England ships,
some of them owned or made by officers and directors of the
institution and in the trust department an exhibition for the
first time of an unusual collection of prints of the ancient
town of Boston, England. Throughout the new quarters an
effort has been made to preserve in the architecture and
furnishings the atmosphere of Colonial Boston. Coincident
with the opening of the new building announcement was
made by the trust company that it had purchased the busi-
ness of the National Union Bank of Boston. An agreement
has been signed with the approval of the officers and direc-
tors of both institutions, subject to ratification by the stock-
holders of the National Union Bank, by which the State
Street Trust Co. will take over all of the National Union
Bank’s assets at a price sufficient to pay the latter’s stock-
holders $26750 a share. Explaining the reasons for the
proposed sale of the institution, the directors of the Na-
tional Union Bank have sent the following letter to the
stockholders: _

Your President, Henry S. Grew, having announced his determination to
retire from active business at the close of the current year, your directors,
after long and serious deliberation, have decided that your interests would
best be served by an advantageous sale or merger. Their belief in the
soundness of this conclusion is strengthened by the realization that com-
petitive conditions render it increasingly difficult for a bank with moderate
capital and surplus to develop its business without assuming risks incon-
sistent with sound banking principles.

They have, therefore, subject to the approval of two-thirds of the shares
of the bank, entered into an agreement with the State Street Trust Co. of
Boston, whereby the trust company is to take over all the assets of the
bank and is to assume its liabilities of every description. The price agreed
upon is $2,675,000, an amount sufficient to pay $267 50 on each outstanding
share of stock. Provision has been made for declaring the usual 234 %
dividend due Oct. 1. The trust company is further obligated to take into
its organization every employee of the bank who may so desire, in positions
equivalent to those now held and at equal salaries.

It is the unanimous opinion of your board that this arrangement is greatly
to your advantage, and that the price placed upon the assets and goodwill
of your institution is highly satisfactory. The State Street Trust Co. is
the second largest trust company in the State of Massachusetts, and holds
a long and honorable record. It is at this time moving into new and
thoroughly equipped banking rooms that assure the most modern con-
veniences for depositors, and they are staffed in a thoroughly efficient
manner. The fact that the officers and employees of this bank are to be
kept intact leaves no question as to the manner in which the customers
of your institution will be cared for.

The acceptance of the foregoing offer of the State Street Trust Co. is

unanimously recommended by your directors and they have all assented
thereto, as have several of the largest stockholders.

Announcement was also made by the officials of the Stat:
Street Trust Co. that, subject to the consent of its stock-
holders, it plans to increase its present capital and surplus
of $2,000,000 and $2,500,000, respectively, by the addition of
10,000 new shares to be issued at $200 a share. This will
mean a capital of $3,000,000 and surplus of $3,500,000, or a
combined capital and surplus of $6,500,000. In view of the
purchase of the National Union Bank, it is said the deposits

" of the institution will be well over $50,000,000. A meeting
of the stockholders of the National Union Bank has been
called for Oct. 13 next, when they will be asked to vote on
the proposed sale of the institution to the State Street Trust
Co. The Boston “Transcript” of Sept. 5 in reporting the
proposed sale of the National Union Bank to the State
Street Trust Co. gave the following brief outline of the his-
tory of each bank:

.The National Union Bank was chartered in 1792 and has had an unbroken
and honorable history since that time. It is by far the oldest banking insti-

tution in Boston and has an unbroken dividend record. When it opened
its doors the Federal Government was in its earliest infancy. The Bank
of the United States, about which old-time politics raged so violently, was.
just getting under way. The present national banking system was not
thought of until seventy years later. The economic life of the country
was tottering along the first steps of its childhood. Boston was still only
a tiny town. The bank has a capital of $1,000,000, surplus of $1,000,000,
undivided profits of between $550,000 and $600,000, giving a book value
of about $255. Its deposits have been running around $13,000,000.

A hundred years later, in 1891, the State Street Trust Co. was started
as a small institution, in small quarters and with a capital of only $300,000,
in the basement of the Exchange Building. To-day, with deposits of over
$40,000,000, it is moving into new quarters and finds itself back at its old
home on State Street directly opposite the location of its later years. The
capital of $300,000 has grown to $2,000,000 and has in addition rolled
up a surplus of $2,500,000.

The Comptroller of the Cur're_ncy has approved the appli-
cation to organize the Bast Rockaway National Bank of
East Rockaway, N. Y. The capital of the new bank is $50,-
000, and it starts with a surplus of $12,500. The stock has-
a par value of $100 and was disposed of at $125 per share.
It will begin business Sept. 19. Edward Bermingham is:
President; Arthur Eustace and George J. Birch, Vice-Presi-

‘dents and Henry W. A. Helfrich, Cashier.

————e
A charter was issued by the Comptroller of the Currency
on Sept. 1 for the First National Bank of Pleasantville,
N. Y., with capital of $75,000. A. C. Hoyt will be President
of the new bank and Charles D. Hoyt Cashier.
e

On Sept. 1 the Comptroller of the Currency approved
an application to organize a new bank in Passaic, N. J.,
with capital of $200,000, under the title of the American
National Bank. William H. Dillistin of Passaic was the
correspondent.

e

An Associated Press dispatch from Summit, N. J., on
Sept. 4, printed in the Newark “News” of the same date,
reports the following changes in the personnel of the Sum-
mit Trust Co.: Charles D. Ferry of Newark has resigned
as a Vice-President of the institution; Barton P. Turnbull
of Montclair has been made a Vice-President and Trust
Officer; William S. Porter has been appointed a Vice-Presi-
dent and Secretary, and George V. Lum a Vice-President
and Treasurer. '

—_——

The West IEnd National Bank of Shamokin, Pa., has re-
ceived a charter from the Comptroller of the Currency. Abe
L. Snyder is President; Joseph C. Taby and S. John Bird
are Vice-Presidents, and C. Henry Rumberger, Cashier of
the new institution, which has a capital of $125,000. The
shares have a par value of $100 and were disposed of at
$150, creating a surplus of $62,500. The bank will begin
business Oct. 1 1925.

—_——

The First National Bank of Monongahela, Pa., has taken
action toward increasing its capital stock from $50,000 to
$150,000. The additional stock, authorized by the stock-
holders Aug. 25, will become effective Sept. 21.  The price
at which the stock (par $100) is being placed is $250 per
share. Tt is stated that the total resources of the bank now
are better than $3,000,000.

————

Announcement was made on Sept. 9 by the officers of the
People’s Bank of McKeesport, Pa., and the City Bank of
that place of the proposed merger of the institutions. * The
resulting bank will be known as the People’s City Bank and

will be capitalized at $1,000,000. According to a special
press dispatch from Pittsburgh on Sept. 9 to the Philadel-
phia “Ledger,” the officers agreed upon for the new insti-
tution are as follows: Dr. F. T. Nason, President; H. R.
Stuckslager, Vice-President and Chairman of the Board;
Robert C. Painter, Second Vice-President and Cashier;
Thomas C. Baird, Cashier. The directorate of the new bank
will be formed of the directors of both institutions. Dr.
Nason is at present head of the City Bank.

—_——

Millard F. Hamill, former Cashier of the defunct Parkes-
burg National Bank of Parkesburg, Pa., which closed its
doors on Oct. 4 last, after defalcations amounting to $110,-
000 were discovered by Federal bank examiners, was in-
dicted on Sept. 4 by the September Grand Jury at West
Chester, Pa., for alleged misrepresentation of the bank’s
condition, according to the Philadelphia “Ledger” of Sept. 5.
The “Ledger” went on to say:

The charge against Hamill, who is 71 years old, was brought by J.W.
McElhaney, a Sadsbury Township merchant, who executed a promissory
note for the purchase of bank stock a short time before it failed. Hamill's
attorney said that he would ask for a change of venue to have the case
tried in this city.

Immediately following the discovery of the shortage at
the institution in October last, A. C. Hamill, the Assistant
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‘Cashier of the institution, and Charles P. Lukens of Phila-
delphia; his predecessor in office, were placed under arrest
for alleged embezzlement of more than $100,000 of the bank’s
funds, and subsequently released in $10,000 and $25,000
bail, respectively. Our last reference to the affairs of the
failed bank appeared in the “Chronicle” of May 16 1925,
page 2508.

—_——

The Indianapolis “News” of Sept. 2 reported the follow-
ing changes in the personnel of the Continental National
Bank of that city: R. W. Spiegel, formerly a Vice-Presi-
dent, has become President of the institution in lieu of Bert
McBride, who resigned the office, and Charles W. Smalley
has been elected a Vice-President to succeed Mr. Spiegel.
‘Mr. Smalley, according to the “News,” was formerly Presi-
«dent for twenty years of the First State Bank of Dunkirk,
Ind. He retains his interest in the Dunkirk bank in addi-
‘tion to holding stock in the Continental National.

—_——

The Commerce Trust & Savings Bank has been organized
at Chicago by interests affiliated with the National Bank
of Commerce in that city. R. N. Ballou, Vice-President of
that bank, was active in the organization. The officials of
the Commerce Trust & Savings Bank are: Edwin I, Wag-
mer, President; John W. Low, Vice-President; William F.
“Gleason, Cashier; H. H. Graf, Assistant Cashier, Active
management of the bank will be in the hands of William F.
‘Gleason, Cashier, assisted by Mr. Graf. The new bank iy
temporarily located at 111 South Water Market, but will
move to the new Produce Merchants Office Building, which
‘is under construction, as soon as completed. The authorized
capital is $250,000, but at the present time the bank is
operating with only $100,000. When the institution moves
into its new quarters, the organization at that time will be
completed.

—_—

The officers and directors of the West Side Trust & Savy-
ings Bank of Chicago the present week celebrated the twen-
tieth anniversary of the institution.

——

The Comptroller of the Currency on Sept. 5 issued a charter
for the Mechanics National Bank of Milwaukee. The new
institution will be capitalized at $200,000. W. R. Franzon
and A. H. Lambock have been chosen President and Cashier,
respectively.

) ——

R. W. Pitman, heretofore Secretary of the First Indus-
trial Bank of Denver, succeeded Robert O. Bonnell ag Man-
ager of the institution on Aug. 29. Mr. Bonnell, as we
stated in our issue of Aug. 8, page 671, left to take the Vice-
Presidency of the Industrial Savings Trust Co. of St. Louis.
Both banks are under the Morris Plan System. Mr. Pitman
has been Secretary o fthe First Industrial for the last four
years. Carl Sorensen, Assistant Manager of the Morris Plan
Bank of Davenport, Ia., for the past seven years, has become

Cashier of the Denver bank. Walter Marr, with the insti-

tution for the last two years, has been made Assistant Treags-
arer of the First Industrial.

——— :

E. L. Medlock, former Cashier of the Bond State Bank
at Bond, Jackson County, Ky., which was closed on Jan. 8
fast after an examination had developed a shortage in its
funds, was on Sept. 5 sentenced to two years in the State
Penitentiary for making false entries on the books and
records of the institution, according to an Associated Press
dispatch from McKee, Ky., on Sept. 5, printed in the
Memphis “Appeal” of the following day. The dispatch
went on to say:

* This was the second conviction in connection with the closing of the
bank early in January, showing discrepancies amounting to approximately
$76,000. Medlock was convicted in April and given a sentence of thro}!
years on an indictment for receiving deposits when he knew the bank was
insolvent.

P Medlock is also under indictment on 18 additional charges in connec-
tion with the closing of the bank. Attorneys for the defense filed notice
of appeal.

The closing of the Bond State Bank was reported in these

columns in the “Chronicle’” of Jan. 24 1925,
3 —_——

Louis Sentous, French Consul, with headquarters in Los
Angeles, at noon on Thursday, Sept. 3, presented the Cross
of an Officer of the Legion of Honor, and the accompanying
diploma, in the name of the French Government, as an addi-
tional decoration to Henry M. Robinson, one of the three
United States members of the Committees of Experts, ap-
pointed by the Reparations Commission, which committees
evolved the Dawes Plan, now in operation in Burope, The
other two Americans were Vice-President Dawes and Owen
D. Young. The honor is bestowed upon Mr. Robinson be-
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cause of his part in the reparations work. The presentation
took place at the regular weekly luncheon on Sept. 3 of the
officers and directors of the Los Angeles Chamber of Com-
merce, held in the Chamber of Commerce Building, Los
Angeles. The rank of an Officer of the Legion of Honor is
higher than that of Chevalier or Knight, which rank Mr.
Robinson has heretofore held. Mr. Robinson is President of
the First National Bank of Los Angeles and Chairman of
the board of directors of the Pacific-Southwest Trust & Sav-
ings Bank.
—_——

L. M. McDonald, President of the Americommercial Cor-
poration of Los Angeles, on Sept. 2 announced the acquisi-
tion by his corporation of the Central Trust & Savings Bank
of Santa Barbara, Cal. The Americommercial Corporation
is a holding company, which is practically owned and con-
trolled by the Bancitaly Corporation of San Francisco and
Los Angeles, of which A. P. Giannini, Chairman of the
Board of the Bank of Italy, is President. In regard to the
acquisition, the Los Angeles “Times” of Sept. 8 said in part :

This announcement is of particular interest to the Santa Barbara com-
munity as well as of satisfaction to the entire community of Los Angeles at
this particular crisis in the northern city.

The Central Trust & Savings Bank was organized in 1902 and now has
a capital of $250,000 and assets of approximately $2,000,000. Deposits
total more than $1,500,000. The institution has, in addition to its head
office, one branch in Santa Barbara.

L. M. MacDonald, President, and Orra E: Monnette, Chairman of the
Board of the Americommercial Corp., concluded the negotiations, and
both financiers expressed their pleasure for this opportunity of the institu-
tion to assist in the rehabilitation of Santa Barbara.

The Central Trust & Savings Bank will be operated as a branch of the
Bank of America. The change will be immediate, as a permit has already
been secured from the State Banking Deaprtment. The present officers,
board of directors and the staff of both banks in Santa Barbara will be
maintained, Mr. MacDonald said.

F. Wilson Dibblee, President of the Central Trust & Savings Bank,
will continue in charge as Vice-President of the Bank of America. F. A.
Wright, who has been acting as Vice-President and Cashier, Frank Smith,
Chairman of the Board of Directors, and Dwight Murphy, Vice-President,
were active in the negotiations at Santa Barbara in making the sale to the
Americommercial Corp.

The Americommercial Corp., a holding company, owns the stock of the
Bank of America, with its now twelve branches, the Commercial National
Bank with also twelve branch offices in Los Angeles, the First National
Bank of San Pedro and the Harbor Commercial Savings Bank of San Pedro.

Through the acquisition of the Santa Barbara institutions, the Ameri-
commercial Corp. becomes one of the largest banking groups in this city.
It has a capitalization of $10,000,000, and deposits of component parts
of the holding company total more than $41,500,000. Combined assets
of the banks will total approximately $52,000,000.

—_—

On Monday, Aug. 31, the Portland Trust & Savings Bank,
Portland, Ore., opened for business in its new banking rooms
in the Spalding Building at Third and Washington streets—
the quarters of the Ladd & Tilton Bank until the recent pur-
chase of its assets by the United States National Bank of
Portland. Large quantities of flowers were sent by other
financial institutions and friends in Portland and other
cities to mark the occasion. According to the Portland “Ore-
gonian”' of Sept. 1 approximately $25,000 has been expended
in new equipment and rearrangements of the banking rooms
to meet the requirements of the Portland Trust & Savings
Bank. The institution, according to the “Oregonian,” is the
oldest trust company in the State of Oregon, having been
organized in 1887 under the title of the Portland Trust Co.,
with a capital of $60,000. In January 1924 the name was
changed to the Portland Trust & Savings Bank and its cap-
ital, which during the intervening years had been increased
two or three times, was brought up to $300,000, its present
amount. The officers of the institution are as follows:
Emery Olmsted, President; Dean Vincent, Vice-President
and Manager; C. L. Price and C. W. DeGraff, Vice-Presi-
dents; G. H. Charters, Secretary and Trust Officer, and
P. C. Scott, F. F. Pittock and C. L. Phillber, Assistant Sec-
retaries.

—_——

The proposed amalgamation of the Union Bank of Can-
ada (head office Winnipeg) with the Royal Bank of Can-
ada (head office Montreal) became effective Sept. 1. The
following former directors of the Union Bank have been
added to the board of the Royal Bank; W. H. Allan and
R. T. Riley of Winnipeg, Stephen Haas of Toronto, John
H. Price of Quebec and W. H. Malkin of Vancouver. J. W.
Hamilton, the former General Manager of the Union Bank,
has been made Assistant General Manager of the Royal
Bank, with headquarters at Winnipeg. The business of tha
two banks, it is said, has been consolidated at 47 points,
where both institutions were formerly represented. The
Royal Bank of Canada now has, it is understood, 789
branches in Canada and 125 abroad. As of June 30 1925,
the latest date for which returns are available, the prin-
cipal figures of the combined banks were as follows: Cap-
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ital and reserve, $48,000,000; deposits, $562,526,440; com-
mercial loans, $322,487,330, and total assets, $731,776,737.

I

The Anglo-South American Trust Co., American represen-
tatives of the Anglo-South American Bank, Ltd., received a
cable stating that the Anglo-South American Bank, Ltd., has
decided to expand its already wide representation in Spain
by the establishment of a branch in Corunna under the man-
agement of W. A. Haugh, who for some years was connected
with the bank’s New York agency. The Anglo-South Ameri-
can Bank opened its first branch in Spain at Barcelona dur-
ing the late war and was the first of the British and Ameri-
can banks to establish a direct contact with that country.
Since the original establishment in Barcelona additional
branches have been opened from time to time, until now
there are seven offices in Spain located at the above men-
tioned places and at Bilbao, Madrid, Seville, Valencia and
Vigo. The Anglo-South American Bank has a total of sixty-
one branches and offices distributed throughout the Ameri-
cas, France, Spain and England.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Except for the moderate downward reaction on Tuesday
afternoon the drift of prices in the New York stock market
during the present week has generally been toward higher
levels. Trading has been active and many new high rec-
ords have been recorded in motor, industrial shares, and
specialties. Even the oil stocks improved to the extent of
1 to 3 points. In Saturday’s half-day session the forward
movement was somewhat more moderate than on the pre-
ceding days, though there were a number of sharp advances
recorded by some of the more active speculative issues.
All the stock exchanges were closed on Monday in observ-
ance of Labor Day. On the resumption of business after
the double holiday, interest centered around the special-
ties, many of which scored gains of from 2 to 9 points.
New high records were registered by Pierce-Arrow stocks,
Packard Motors, Atlantic Gulf & West Indies common and
preferred, International Harvester and American Agricul-
tural Chemical. Atlantic Coast Line was the leader of the
railroad issues and closed with a net gain of one point.
Motor stocks continued in demand, Chrysler shooting for-
ward nine points to 149. The stock market again moved
upward on Wednesday, many of the high-priced industrials
advancing with considerable vigor. General Electric,
Westinghouse Air Brake, American Ice and Foundation
Company were notable features in list of new tops, and
advances of from 1 to 5 points were recorded by a consider-
able number of issues in this class of securities. Railroad
shares continued in the foreground, Louisville & Nashville,
Norfolk & Western, Southern RR., Atchison and New York
Central being in strong demand at advancing prices. At-
lantic Coast Line reached a new high with a 10-point ad-
vance to 199. Oil shares joined the upward spurt, Marland,
California Petroleum and Pacific leading the advance, fol-
lowed by Sinclair, Phillips and General Petroleum. The
market maintained its upward swing as the session opened
on Thursday, though considerable irregularity developed
as the day advanced. The most notable gains were re-
corded by the standard speculative industrials, but numer=
ous substantial advances were scored by the motor shares
and specialties. The afternoon activities were somewhat
checked by the announcement that only the regular dividend
of 5% had been declared by the Southern RR. The volume
of business in motor stocks was the largest in many weeks,
Studebaker being particularly conspicuous because of its
turnover of more than 100,000 shares in the first hour and a
half. General Motors sold around its best prices and
Hudson spurted forward more than four points. Other
strong stocks included Federal Mining & Smelting, which
reached a new high, Railway Steel Spring, Brown Shoe,
American Car & Foundry, American Can, Goodrich and
Stewart-Warner. Practically all of the railroad stocks

lost ground. Industrial issues continued to push ahead into
new high ground on Friday, several of the more active stocks
of this group bounding forward to the highest levels on rec-
ord. The notable advances of the day were American Can,
which advanced 1114 points to 2443{, General Eleetrie,
which moved up five points at its high and United States
Cast Iron Pipe & Foundry which shot forward 34 points.
In the closing hour rapid strides were made by the motor
stocks, Studebaker going into new ground for the year at
5514, followed by Chandler Motors which shot forward
5 points to 37%{. Other strong stocks in the motor group
included Chrysler, Mack Trucks, Nash Motors and Hupp
Motors. Railroad shares as a group were fairly steady.
The final tone was buoyant.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

United
States
Bonds.

$95,800
565,100
528,650
667,000
590,000

$2,446,550

Stocks, Ratlroad, State,
Number of &e. Municipal &
Shares. Bonds. Foretign Bonds.

$2,732.000
HOLI (I

Week Ended Sept. 11.

$1,125,000

)

2,636,000
3,013,000
3,019,000
2.689,000

Saturday
Monday
Tuesday - . - 5,219.000
Wednesda, 6,67
Thursday . -

Friday

$29,062,500 | $12,482,000

Jan. 1 to Sept. 11.
1924.

Sales at
New York Stock
Ezchange.

Week Ended Sept. 11.

1925. 1924. 1925,

168,063,394
$671,081,680
336,958,000
1,554,660,000

$2,562,699,680

Stocks—No. shares._. 275,385,241
. Bonds.

Government bonds. - -

State and foreign bonds

Railroad & misc. bonds

6,755,526 4,264,355
$257,944,710

485,101,000
2,276,206,575

$2,446,550
12,482.000
29,062,500

$9.360.780
8,379,000
30,357,000

Total bonds. .. . $43,901,0501 $48.096.780" $3,019.252,285

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES,

Boston. Philadelphia. Balttmaere.

Week Ending

Sept. 11 1925. Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales.

$3,000

Shares.
*12,711
*26,738

7,269
Labor Da|y—=Stock
15,569 31,400
22.32¢ 34,200
27 966 25,400
19.600 10,000

146,864| $242,100 $124,000 12,440| $110,500
127,3511  $85.100 $92,900 10,367/ $180,200

* In addition, sales of rights were: Saturday, 264, Tuesday, 375, Wednesday, 30,
Thursday, 18.

£23,000 984
Exchange
,037

Saturday $27,100
76,450
41,500
51,050
46,000

Tuesday - .-
‘Wednesday -
Thursday
Friday

2,538
2,735
4,146

92,730
95,360

Prev. week revised

COURSE OF BANK CLEARINGS.

Bank clearings for the present week show a decrease as
compared with a year ago. This is the first time in 28
weeks that our weekly totals have fallen below those of the
corresponding period last year and is due to the fact that
Labor Day fell in this week the present year while last year
it came a week earlier. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ending to-day (Saturday
Sept. 12), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
foot up 10.2% smaller than in the corresponding week last
year. The total stands at $6,991,607,230, against $7,784,-
976,288 for the same week in 1924. At this centre there is
a decrease for the five days of 12.0%. Our comparative
summary for the week is as follows:

Clearings—Returns by Telegraph.
Week Ended September 12. 1925. 1924.
$3,471,477,993
500,708,693
375,000,000
294,000,000
120,990,827
91,300,000
126,500,000
105,748,000
123,239,492
107,393,282
67,638,703
87,039,064
55,154,802

$5,526,190,856
961,289,384

$6,487,480,240
1,297,496,048

$7,784,976,288

$3,055,000,000
456,977,981
326,000,000
247,000,000
97,102,390
99,000,000
96,788,000
88,475,000
108,166,377
99,675,166
82,029,128
75,379,021
55,621,216

$4,887,214,279
939,125,080

New Orleans-

—11.7
—2.3

—10.2
—10.2

—10.2

Thirteen cities, five days
Other citles, five days

$5,826,339,359

Total all cities, five days
1,165,267,871

All citles, one day

Total all cities for week $6,991,607,230

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the previous week—the week ended Sept. 5. For
that week there is an increase of 23.3%, the 1925 aggregate
of the clearings being $9,220,930,755 and the 1924 aggregate
$7,335,325,509. Outside of New York City the increase is
25.89%,, the bank exchanges at this center having received
a gain of 21.4%. Part of this increase, however, is due to
the fact that Labor Day fell in this week last year,whilethe
present year it came a week later. We group the cities now
according to the Federal Reserve districts in which theylare
located, and from this it appears that in the Boston Reserve
District there is an improvement of 23.4%, in theiNew
York Reserve District (including this ecity) of 21.8%, and
in the Philadelphia Reserve District of 33.0%. In the
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Cleveland Reserve District the totals are larger by 26.0%,
in the Richmond Reserve District by 30.5%, and in the
Atlanta Reserve District by 67.3%. The Chicago Reserve
Distriet has a gain of 21.89%, the St. Louis Reserve District
of 16.6%, and the Minneapolis Reserve District of 28.4%.
In the Kansas City Reserve District there is an increase of
8.8%, in the Dallas Reserve District of 13.69,, and in the
San Francisco Reserve District of 21.69%.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Inc.or
Week Ended Sept. 5 1925. 1925. 1924,
S

334,197,300
1,312,572,676
467,919,632
284,760,07¢
159,023,667
152,715,814
778,479,36€
177,423,901
106,968,171
225,877,321
67,622,060
409,527,201

1923.

$

321,782,072
3,000,432,125
418,099,444
294,068,992
148,727,002
202,076,510
694,588,66¢
51,224,211
108,669,562
210,590,854
59,463,527
382,019,400

1922,

Federal Reserve Districts. s
: 257,960,545
3,210,389,934
383,440,242
313,034,304
137,865,078
124,121,499
620,369,173
48,015,682
102,322,715
207,596,821
52,764,080
289,867,181

$
412,180,076
5,252,086, O/I.

255.449.40
948,218,72¢
206,828,64:
137,365,55:
245,832,151

76,832,71¢

12th San Francisco.... 17 497,692,01¢

Grand total

$19,220,930,756
Outside New York City

+,089,791,661

7,477,387,176
1,249,801,425

.3]5,691,732,397
.82,879,425,807

5,747,666,254
2,624,168,126

Canada 300,602,163} 289,450,767 279,009,324! 245,253,159

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

Week Ended Septemb o
Clearings at— PLOMRES

Inc. or
Dec.

%

1925, 1924, 1923.

$

820,370
2,931,083
284,000,000
727,727

a
1,089,707

a
1,056,743
4,200,855
2,816,000
7,793,072
6,130,332
8,570,500

645,683

321,782,072

1922.
$

678,414
2,638,327
224,000,000
1,259,682

a
942,519

a
1,149,972
3,382,586
2,879,691
7,455,348
4,957,623

,000,000

616,383

257,960,545

First Federal
Maine—Bangor. .
Portland. ..
ass.—Boston -
Fnll River....
Holyoke .

$
rict—Boston
698,559
2,809,384
294,000,000
1,602,031

a
786,374

a
1,136,726
*4,500,000

$
Reserve Dist

1 844 738
1.212.902

a

1,200,465
5,924,658
3,281,053
13,442,032
7,683,313
11,202,100/

844,288

412,180,076

al Reserve D

ord
Springtield. ...
‘Worcester.
Conn.—Hartford
New Haven...
R.I.—Providence
N.H.—Manches.

Total (12 citles)
Second Feder
N.

Y.—Albany..
Binghamton. ..

QOB BEW=DT e IR0
Do o oot

623,170
334,197,300

istrict—New

4,444,789
950,348
34,367,544
598,660

1 957,434
2,912,306,590
9,809,733
4,154,215
2,462,658
299,629
30,080,535

3,000,432,135

3,680,570
999,029
29,792,891
529,299

855,012
3,123,398,128

d56,262.167
915,816
1,562,240
5,131,130,004
13,080,269
6,358,796
©3,488,514
742,916
30,650,517

5,252,086,076

35 561.34‘
927,471
882,103
4,227,585,751
10,133,454
6,475,466
2,284,587
441,050

22,968,612

4,312,872,670
rict—Philad

Syracuse. ...
Conn.—Stamford
N. J.—Montclair

Northern N.J.

Total (11 cities)

Third Federal
Pa.—Alto
& Bethleham .
Chester._._
Lancaster. .

36,928,858
3,210,389,934

Reserve Dist —
1,260,794
4,071,984
1,080,804
2,620,997

393,000,000
2,807,368

941,855
2,744,478
851,985
2,921,524
633,000,000
2,614,702
3,668,171
2,236,477
1,149 488
3,311,562
a

Wilkes-Barre. .

York
N.J.—Trenton__
Del.—Wilm'gton,

Total (10 cities)

Fourth Feder
Ohlo—Akron____
Canton. ...
Cincinnati.
Cleveland. .
Columbus.

6,699,424 4,047,464 3,866,737
a a a

622,266,711

al Reserve D,
45,462,000
3,873,494
66,339,612
112,796,307
14,655,300

a

467,919,632

istrict—Clev eland
6,830,000 —20.0
—6.7
+16.8
-+34.
+14.
a
a

418,009,444] 383,440,242

9,686,000

4,509,949

52,455,506

88,175,561

11,772,000
a

6,192,000
3,636,322
i
12,844,000 i fo0s
{ma =
Mansfield. -

a
d1,989,369
Springfield - a

a
2,003,104 1,698,350  *1,500,000
a a a 4

a
3,401,671

a
115,008,729
284,760,073

rict—Richm
1,433,648
5,859,718
49.825.000
2,138,047
821804354
16,962,000

159,023,667

rict—Atlant
4.‘:’87.703

16,170,212
45.':’52,700

1,485,832

a
11,150,848
3,631,663
20,881,000
1,833,413
1,181,000
400,755
45,740,688

152,715,814

a
5,286,354

a
148,355,317
358,757,753

Reserve Dist
1,542,364
6,839,950

51,982,000
d2,063,686

120,287,535,

24,815,358

207,530,893

Reserve Dist
d6,146,434
b

20,857,464
72.}’43.015

2,748,060

a
28,843,807
30,263,943
25,244,399

2,190,468
1,418,000

696,611

64,897,197

a
3,304,013

a
159,300,000
313,034,304

a
3,280,852

a
122,490,774
294,068,992

Pittsburgh_ .
Total (8 cities) .

Fifth Federal
W.Va—Hunt'g'n
Va.—Norfolk.

Richmond. ...
8. C.—Charleston
Md.—Baltimore .
D. C.—Wash'ton

Total (6 cities) .
Sixth Federal

Tenn.—Chatt'ga.
Knoxville

1,783,326
5,796,965
41,647,932
1,437,731
81,114,048
16,947,000

148,727,002

1,505,729
6,047,032
42,151,060
1,658,137
69,536,633
16,966,487

137,865,078

4,904,726
b

16,165,421
37,754,963
b

1,365,508
a
9,367,606
19,085,627
1,875,740
939,658
407,407
38,209,874

202,516,510

4.055 844

14 ,683,042
36, %91 ,824

1,352,354

a
7,675,387

M
Ala —Blrmlng m.
Mobile ...
Miss.—Jackson. .
Vicksburg. ...
La.—New Orl'ns.

Total (11 cities)

1,544,916
1, lgg 1437
296,649
37,462.026

124,121,499

255,449,404

Clearings ai—

Week Ended September 5.

1925.

1924.

Inc. or
Dec,

1923.

Seventh Feder
Mich.—Adrian .-
Ann Arbor

Grand Rapids.
Lansing

lndl unpolls. -
South Bend...
Terre Haute. .

Wis.—Milwaukee

Ja.—Ced. Rapids
Des Moines. - -
Sioux City
Waterloo

111, —Bloomington

Rockford - - -~ -
Springtield .. .-

Total (20 cities)
Eighth Federa
Ind.—Evansville.
Mo. t. Louis- -
Ky.—Louisville-.
Ownesboro--- -
Tenn.— Memphis
Ark.—LittleRock
Ill.—Jacksonville
Quiney

Total (8 cities) -
Ninth Federal
Minn,—Duluth..
Minneapolis- - -
St. Paul._
No. Dak.—Fargo
S. D.—Aberdeen
Mont.—BIllings -
Helena -

Total (7 cities)
Tenth Federal
Neb.—Fremont..
Hastings.- -
Lincoln-
Omaha -« .-
Kan.—Topeka -.
Wichita.--
Mo.—Kan. C
St. Joseph-...
Okla.—Muskogee
Okla City.---

Total (12 cities)
Eleventh Fede
Texas—Austin.. -
Dallas_----- -
Fort Worth. ..
Galveston.

Ln.—Sh}eveDort.

Total (5 cities) -
Twelfth Feder
Wash.—Seattle--
Spokane.. -
Tacoma
Yakima. ..
Ore.—Portland -
Utah.—S. L. City

Ariz.—Phoenix ...
Calit.—Fresno.
Long Beach-..
Los Angeles...

Sacmmento. 2
San Diego.-.-
San Francisco.

Santa Barbara.
Santa Monica.
Stockton.

$
al Rcsone I)
251,25

-
o

$
istrict—Chl s
08

650, ll(v
15

++, +2
SEEREOR
prrreydl|

11t
Ul
GHBN

Lt

S

266,863
802,081
100,648,501
6,938,548

§ 07

70
52.202

1,
490,5.

s

209,484
865,935
89,066,000
5,281,000
1,688,300
1,633,761
15,608,000
2,288,802

a
1,030,833
3,573,201
1,846,680
2,063,708

77
tric
11
27 2
358, 1629
20,978,740 15
13,482,500 1
52

972
1, 04(: 490

8,479,36€
t—St. Lo
5,637,698
8,700.C00
4,503.803
51,840
”ﬂ 969

1 () 20,999
418040
1,451,643

694,588,688
2,184,563

23,273,07
344.579
14,308,469
10, 70
82
1,408,369

620,389,173
3,879,003
20,737,765

326,958
12,488,334

365,
1,241,220

206,828,643
Reserve Di
362,325
91,908,926
29,201,413
1,809,009
1,634,479
578,938
2,860,462

177,423,901
trict — Mir

6,181,471

70,168,66€
24,329,437

1,567.635
1,525,304

564,819
2,630,839

51,224,211

6,325,984
65,059,705
30,244,295

2,291,532

1,320,621

533,583

2,883,842

i|is—

48,015,681

7,586,626
61,876,485
25,848,365

2,086,115

1,319,222

3,014,341

137,355,552
Reserve Dis
d384,045
682,850
5,699,445

d7,148,106
a

d23,564,150
a

1,327,739

21,261,860) 1
el,186,379

106,968,171
trict — Kan

387,790
629,681
5,096,381

39,965, 942

124 231, 213

6,678,551

a
18,194,082

a
1,011,926
8,767,058

962,676

+4
Ry

-+

SN
WwB e
&

108,659,562

y—
427,128
496,894
4,161,047
35,160,251
2,697,079
7,576,357
116,574,045
6,833,604

a
16,378,640
a
1,132,

004
18,228,227
925,578

102,322,716

523,334
643,933
3,973,145
34,210,942
2,903,
9,407,989
117,850,662
a
18,340,684
a
1,099,623

17,761,716
880,787

245,832,151
ral Reserve
1,759,702
47,822,397
d11,016,915 1
9,779,000 1

a
6,454,705

225,877,321
District—D

1,634,129

41,469,760

0,470,694
0,448,839

a
3,598,638

B
+ . &
B+
LT oo W= © <N»
L‘!h’fd&ll on |l s

210,590,854

1,763,205
35,675,837
9,897,829
7,911,891

a
4,214,765

207,595,821

2,074,750
29,313,003
9,308,981
8,272,673

a
3,794,673

76,832,719
al Reserve D
46,797,838
12,299,000

a

1,978,797

38,698,043

16,707,256
a

istr

a
4,884,519
6,194,023

138,107,000
20,517,017
5,001,670
d10,055,816
4,875,700
181.971.000
3,045,546
1,476,915
2,077,708
©2,904,200

67,622,060

ict—San

32,990,209

9,708,000

a

* 1,507,303

30,094,081

13,282,959
a

a
4,952,702
5,738,880

131,688,000
14,116,25¢€

141,600,000

2,400,474
1,260,382
1,807,402
2,499,100

SO0 DO T
NONEBNOINSIL DD b

59,463,527
5Co—

32,346,252

10,197,000

a
1,488,428
33,170,190
12,647,131
a

a
4,326,133
7,291,895

115,922,000
12,506,694
4,199,518
6,891,806
3,182,013
132,400,000

2,203,300

52,764,080

28,311,762
9,145,000

a
1,350,209

27,952,695
10,918,450
a

a
4,967,846

Total (17 cities)
Grand total (127

es)
Outside New York

497,592,048

9,220,930
4,089,791,661

409,527,201

7,477,387,176
3,249,801.425

382,019,400

3,059,943,395
1,476,368,805

289,667,181

5,626,657,663
2,503,259,535

Week Ended September 3.

Clearings al—

1925.

1924.

1923.

1922,

Canada—
Montreal
Toronto -
Winnipeg -
Vancouver

Fort William_ -
New Westminster
Medicine Hat--.

Kingston

$
95,877,236
92,861,433
38,057,454
14,968,500

773,085

3
105,584,109
83,400,300
36,124,132
14,176,345

5,398,014
4,742 870

|

woau_slw--cawmow—-wtomu:ncooozomc-m—c

-
SuBisemoOnO DN BRSNS O bRT WM

Itit eoeet+

++4+ | ++
DO B b= B b O O

(hh Lt

—1.6
+35.2

3
90,980,588
87,104,914
32,899,196
14,872,179

6,435,970/
5,808,796
2,662,389
6,250,251
4,106,506
2,640,378

700,454

$
75,868,525
72,056,728
34,838,782
11,999,057

581,201

Total Can. (29).-

300,602,163

289,450,767

+3.9

279,009,324

245,253,159

a No longer report clearings. b Do not respond to requests for figures.
d Week ended Sept. 3.

ended Sept. 2.

e Week ended Sept. 4.

c Week
* Estimated

f No clearings, all banks closed. g Not included in total.

igitized for FRASER
tp://fraser.stlouisfed.org/




1318

THE CHRONICLE

[Vor 121.

THE CURB MARKET.

Trading in the Curb Market this week was active and while
there was some irregularity in price movements at times the
market in general was strong. The industrial list broadened
considerably. Amer. Rayon Products sold up from 34 to
4034 and at 39 finally. Canada Dry Ginger Ale fell from
36 to 331% but recovered finally to 35%5. Centrifugal Pipe
improved from 1734 to 20 and rested finally at 19%4. Fageol
Motors rose from 11 to 1474 and reacted to 1315. H. H.
Franklin Mfg. com. gained}814 points to 3916. General
Ice Cream Corp. ran up from 3714 to 44 7% and reacted finally
to 4114. Miller Rubber com. sold up from 19314 to 20415,
closing to-day at 200. Pathe Exchange Class A advanced
from 7434 to 7934 and ends the week at 7915. Among public
utilities, Lehigh Power Securities was conspicuous for an
advance from 124 to 13834, the final transaction to-day be-
ing at 136. Amer. Light & Trac. com. advanced from 21214
to 218 and closed to-day at 2171%%. Amer. Power & Light
com. rose from 55 to 5914 and finished to-day at 59. Com-
monwealth Power moved up from 3314 to 3734, the final
transaction’ to-day being at 367¢. Middle West Utilities
com. gained six points to 113 and sold finally at 111. South-
east Power & Light advanced 12 points to 152 and closed to-
day at 14814. Oil stocks held about steady. Humble Oil
& Ref. rose from 571 to 6134 and sold finally at 59%4, ex-
dividend. Illinois Pipe Line moved up from 13434 to 138.
Prairie Pipe Line sold up from 12114 to 126. Vacuum Oil
improved from 85 to 8834 and reacted finally to 8634.

A complete record of Curb Market transactions for the
week will be found on page 1341.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

STOCKS (No. Shares). BONDS (Par Value).

Ind.&Mis. For'n Gout.

$43,000

75,000
169,000
160,000
195,000

Week Ended Sept. 11. oil. Mining. | Domestic.
48,545 22,420
HOLI|DAY

103,370

117,010

104,780
66,480

$453,000

832,000
722,000
982,000
898,000

51,300
8642.00¢

08,125

180,703
207,125
230,045
268,390

084,388

440 185 _ 183800183 ,887,000

THE ENGLISH GOLD AND SILVER MARKETS.
We rerprint the following from the Weekly'circulgf_ of

——

Samuel Montagu & Co. of London, written under date of
August 26 1925:
GOLD.

The Bank of England gold reserve against riotes on the 19th inst. amounted
to_£162,201,535, as compared with £162,434,370 on the previous Wednes-
day. The following movements of gold to and from the Bank of England

ve been announced since our last letter: & .
_ Aug.20.TAug.21._Aug.22. Aug.24. Aug.25. Aug. 26,

Withdrawn I Ve, _£l7.000_£258.000__£5,§__8{#0(§
= Of the above withdrawals, £100,000 was in the form of sovereigns, the
destinations of which were given as follows: £55,000 to India, £18,000 to
Straits Settlements, £17,000 to Java and £10,000 to Singapore. During
the week under review £833,000 on balance has been withdrawn from the
Bank. _The net influx since the resumption of an effective gold standard
is now £7,351.000.__ i3

The prohibition on the exportation of gold coin, gold bullion and fine
gold_bars from Canada, except under licenses issued by the Minister of
Finance, has been further continued from July 1 1925 to July 1 1926, by

roclamation of the Governor-General.

The following figures (in lacs of rupees) relate to
during July last:

Imports of private merchandise

xports of private merchandise (including re-exports).-..-
Net imports of gold s
Net imports of silver 1
Net imports of currency notes

The total visible balance of trade In merchandise and treasure was
&S, 609 lacs in_favor of India. The balance of Government transfers
of funds was Rs. 254 lacs against India.
~The following is taken from the ‘‘Times of India” dated Aug. 8 last:
“The Ohairman of the Indian Chamber has In a recent letter to the (Indian)
Government reiterated the demand for a gold currency inactive circulation
nfIndia. In view of this demand we give below figures published by the
Controller of the Mint in the U. 8. A. giving the statistics of the world's

gold distribution in banks and in circulation, pre-war and in 1923.
Monetary Gold. 9150 1923,

' __$5,408,000,000_89.300,575:000

~=37072.000,000 107,186,000

g 2.480.,000,000 9.407,761,000
Gold in circulation as percentage of total

Ay EId 36.3% 1.1%

__“These telling figures indicate the_tendency_of all advanced |_countries

—

fowards centralizing the gold reserve in banks against the issue of notes,
and réducing the active circulation of gold. In the face of these figures
it would be hard to sustain the Indian demand for a gold currency in active
circulation.”

SILVER.

There has been a_quiet and_steady_market during the_week; owing to

Stronger au vices from China the undertone is s fairly good. _At present no
Wide moyemerits in prices seam likely, thoughi, as the year progtesss.. the
Satisfactory monsoon in_India ought to create a _healthy demands L%m_tae
= — -, e onti-

Indian bazaars. —~morica has again been a reluctant seller and 615

Tndia's foreign trade

———e 17,74
---- 28,26
2,56

igitized for FRASER
tp://fraser.stlouisfed.org/

nent has not figured importantly either as a buyer or a seller.

Owing to a change from silver to nickel coins, Norway is disposing of
a quantity of small silver pieces equivalent to about 3,000,000 fine ounces,
which may eventually be sold in this market.

No fresh Indian currency returns have come to hand.

The stocks in Shanghai on the 22d inst. consisted of about 58,300,000
ounces in sycee, 50,000,000 dollars and 4,100 silver bars, as compared
with about 58,800,000 ounces in sycee, 49,000,000 dollars and 3,580 silver
bars on the 15th inst.

Bar Gold,
Per 0z. Fine

84s. 11%d.

84s. 112%4d.

84s. 11%4d.

84s. 11%4d.

84s. 1134d.

32%d. 84s. 11%4d.

Average 32.427d. 84s, 11.5d.

The silver quotations to-day for cash and two months delivery are
3-16d. above those fixed a week ago.

—Bar Silver, Per 0z. Std.—
Cash. 2 Mos.
323d.
32 7-16d.
3234d.
32 5-16d.
32 7-16d.

Quotations—

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Sat. Mon. Tues. Wed. Thurs. Fri.
Week Ending Sept. 11— Sept. 5. Sept.7. Sept.8. Sept.9. Sept.10. Sept. 11.
Silver, peroz. .. ... d. 33715 33%s 33-11s 3215 33818 33U
Gold, per fine ounce 84.11% 84.11)4 84.11}¢ 84.11)¢ 84.11}4 84.11}4
Consols, 214 per cents 137 5544 554% 5504 5534
British, 5 per cents 10134 1015%¢ 1015 1015 10134
British, 414 per cents 9614 96 14 96 9614 9634
French Rentes (in Paris), fr. 46.65 47.60 47.70 48.10, 47.75
French War Loan (in Paris)fr. 59.95 59.70 59.90 59.60 59.30

The price of silver in New York on the same days hasbeen:
Silver in N, Y., per oz. (¢ts.):
Foreign

2% 72 72 72 72)%

|

Tommercial and I iscellaneons Aews

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange Sept. 5 to Sept. 11, both in-

clusive, compiled from official sales lists:

Friday
Last
Sale

Price.

Sales

Week's Range| for
of Prices. Week.

Low. High.|Shares.

140 142 4
220 220 19
146 147 | 102

Range Since Jan. 1.
High.
147

222
150

Par. Low.

140 Sept
205 - Feb
143 Jan

Stocks—

Jan
Feb

Boatmen's Bank
First National Bank.-._100
Nat Bk of Commerce..100

Trust Company Stocks
Misglssippi Val Trust.-100 26214 262)4 25| 254
St Louls Union Trust.-100 315 315 22| 256
Title Guaranty Trust.-100 50 50 45

Feb| 280
Jan| 320
Apr] 50

Street Railway Stocks
United Rys pref ¢-d.-.-100

Miscellaneous Stocks
Berry Motor 2
Best Clymer CO---
Boyd-Welsh Shoe-

Fulton Iron Works com. .
Preferred. 0

Hamilton-Brown S

Hussmann Refr com.

Huttig S & D com

Hydr Press Brick com. . igg

ferred
Internation:
Preferred
Johansen Shoe. - --
Johnson-8 & S Shoe
Laclede Gas Light pref-100
McQuay-Norris Y
Mo Portland Cement... i(z)g

1st preferred
Securitles Inv com.
Skouras Bros A
Southwest Bell Tel pref-100
Wagner Electric com .
‘Wagner Elec Corp pref.100

Street Railway Bonds
E St L & Sub Co 55--.193

* No par value.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

Sept. 1—The Citizens National Bank of Mount Airy, Md
Correspondent, Marion V. Runkles, Mount Airy, Md

Sept.1—The Exeter National Bank, Exeter, N. H
Correspondent, Willlam H. Sleeper, Exeter, N. H.

Sept.1—The First National Bank of Kenilworth, N. J
Correspondent, Charles Vitalo, Kenilworth, N. J.

APPLICATIONS TO ORGANIZE APPROVED.

Sept. 1—The First National Bank of Tonganoxie, Kan

Con'esgondont., ‘William Heynon, Tonganoxie, Kan.
Sept. 1—The First National Bank of Brookfield, Mo

Correspondent . E. Todd, Brookfield, Mo.
Sept. 1—The American National Bank of Passaic, N. J

Oorrespondent, Willlam H. Dillistin, Passaic, N
Sept. 1—First National Bank in Wilson, Okla.

Correspondent, C. C. Ch t, Kingston, Okla.

Cagital.
$25,000
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CHARTERS ISSUED.
1—12811 The First National Bank of Pleasantville, N. Y__ $75,000
President, A. C. Hoyt; Cashier, Charles D. Hoyt.
1—1281‘2 First National Bank in Duncan, Okla 50,000
40,000

Sept.

Sept.
President, J. R. Prentice; Cashier, W. L. Smith.

3—12813 The First National Bank of Eudora, Ark
President, M. Schwartz; Cashier, T. H. Pryor.

4—12814 Crandon National Bank, Crandon, Wis
President, Frank F. Flanner; Cashier, P. D. Flanner.

4—12815 The First National Bank of Parkville, Mo
President, Geo. H, Bunting; Cashier, L. R. Renner.

5—12816 The Mechanics National Bank of Milwaukee, Wis. 200,000
President, W. R. Franzen; Cashier, A. H. Lambeck.

5—12817 First National Bank in Valley City, No. Dak.___ 100,000
President, John Tracy; Cashier, C. F. Mudgett.

VOLUNTARY LIQUIDATION.
1—6255 The First National Bank of Fairmount, No. Dak__ $25,000
Effective Aug. 28 1925. Liq. Agent, B. R. Collins,

Fairmount, No. Dak. Absorbed by the National Bank
of Fairmount, Ne. Dak., No. 11641.

Sept.
Sept.
Sept.
Sept.
Sept.

Sept.

Breadstuffs figures brought from page 1368.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Reeipts at— | Flour. Wheat. Corn. Oats. Barley. Rye.

0013.1961bs.ush . 60 1bs.\bush. 56 1bs.[bush. 32 1bs \bush . 48bs [bush .561bs.
233,000 338,000 1,963,000/ 1,208,00¢ 170,000 3:
4,175,000 87,000/ 2,360,000( 1,011,600
3,371,000 6,000, 2,005,000/ 1,875,000
530,000,
320,000
00)

121,000
37,000

48,000

11,294,000
19,339,000
10,805,000

Tot. wk. 25|
Same week '24
Same week '23

458,000
459,000
399,060

3,544,000
3,924,000/
4,118,000

8,586,000
16,137,000

3,609,000/
2,651,000
1,481,000

1,129,000
1,521,000
971,000

The' visible supply of grain, comprising the stocks_ir;
granary at principal points of accumulation at lake and
seaboard ports Saturday, Sept. 5, were as follows:

GRAIN STOCKS.
Wheat. Corn.
bush. bush.
30,000
1,000
34,000
58,000

Oats.

bush.

1,599,000
63

617.000
250,000
36,000

Rye. Barley

United States—

5,
941,000
3,208,000
473,000
352,000
933,000
590,000

Baltimore
Newport News-

587,000
203,000

2,343,000 193,000
80,000 323,000
683,000 108,000 816,000
215,000 24,000 190,000
5,026,000 3,128,000 12,345,000
184,000 46,000 337,000

- _ 229,000 159,000 1,307,000
5,733,000 5,319,000
2,163,000 20,489,000

15,000
2,198,000

193,000
1,283,000
45,000

160,000
27,000
354,000
174,000
kes. % 269 46,000
On Canal and Riv 100,000 183,000

Total Sept. 5 1925....35,019,000 6,689,000 58,140,000
Total Aug. 29 1925 ...32,566,000 6,524,000 50,710,000 4.542.000 3,356,000
Total Sept. 6 1924.._.73,278,000 4,899,000 18,937,000 16,198,000 1,688,000
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels, Baltl-
more, 1,000, Buffalo, 1,000, Duluth, 2,000, total, 6,000 bushels, against 1,629,000
bushels in 1924. Barley, New York, 20,000 bushels, Duluth, 21,000, total, 41,000
bushels, against 191,000 bushels in 1924. Wheat, New York, 282,000 bushels,
Philadelphia, 348,000, Baltimore, 405,000, Buffalo, 232,000, Duluth, 61,000, Toledo,
7,000, on Canal, 191,000, total, 1,526,000 bushels, against 2,286,000 bushels in 1924,
Canadian—
Montreal 1,053,000 361,000 1,138,000 248,000
Ft. Willlam & Pt. Arthur. 2,077,000 569,000 8
Other Canadian 872,000 323,000
361,000 2,030,000
390,000 1,970,000

Total Sept. 5 1925.-.. 4,002,000
59,000 8,570,000

626,000
4,911,000 4,209,000

548,000

1,066,000
459,000 750,
395,000

Total Aug. 29 1925.... 3,937,000 3§
1,520,000

Total Sept. 6 1924.__.11,559,000

6,974,000

2,573,000
2,802,00¢
2,342,000

64,251,000| 23,527,000/ 61,156,000{14,714,000|
123,651,000( 26,797,000{ 44,920,000/ 6,133,000, 5,811,000

83,917,000/ 27,611,000/ 39,067,000! 6.142.000! 4.523.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Sept. 5, follow:

2,695,000

Receipts at— | Flour. Wheat. Corn. Qats. Barley. Rye.

Barrels.
241,000
42,000
23,000
57,000

Bushels.
819,000
181,000
273,000
154,000

39,000
1,911,000,

Bushels.
105,000
8,000
10,000
86,000

Bushels.
260,000
11,000
225,00

Bushels.

Bushels.
0 15,000

New York...
Philadelphia. .
Baltimore. .- -
New Orleans*|
Galveston.. - -
Montreal. - - -
Boston

35,000
22,000

Tot.wk.'25 420,000 3,377,000
Since Jan.1'2516,884,000133,500,000

Same week '24| 459,000 7,087,000 99,000] 1,133,000 263,000 44
Since Jan.1'24{16.973,0001166.369.00¢| 14,910.000) 31.418.600 9-010100014-672:888

* Receipts do not Include grain passing through New Orleans for f =
on through bills of lading. & oreign ports

The exports from the several seaboard ports for the week
ending Saturday, Sept. 5 1925, are shown in the annexed
statement:

1,892,000
54,000

215,000
4,773,000

2,685,000( 875,000 6
55,274,000/22,401,000(27,049,000

Ezports from— I Wheat. I Corn.

Flour, Oats. Rye. Barley.

Bushels.
239,025
54,000

Bushels.
1,210,835
41,000

Barels..
99,932

Bushels.
9,905

Bushels.
98,538
50,000

Bushels.
125,975

152,000

304,000

753,000
2,188,000

4,048,835 94,005 197,932(1,678,53¢| 237,975| 58
7.354.546] 42,400 425,248 " 88/054] 361651 39‘51‘4’33

The destination of these exports for the week and since
July 1 1925 is as below: -

New Orleans. ..

= 40,000
Montreal. -« ... 790,000] 112,000( 107,000

Total week 1925
Same week 1924 _

Flour. Wheat. Corn.

Since
July 1,
1925,

Exports Jor Week
and Since
July 1 to—

Week
Sept. 5.
1925.

Week
Sept. 5.
1925.

Stnece
July 1.
1925.

Since
July 1.
1925.

Bushels.
16,344,566
25,735,330

230,100
130,925

143,645

Total 1925 .- -[197,932| 2,420,20| 4,648,835| 42,584,566] 94,005
Total 1924 125,24¢ | 21191,554] 7:354.546| 43,379268] 42 400
The world’s shipments of wheat and corn, as furnished b
Broomhall to the New York Produce Exchange, for the wee
ending Friday, Sept. 4, and since July 1 1925 and 1924
are shown in the following: !

Week
Sept. 5.
1925,

Barrels.
79,846
53,956
14,875
18,460

30,795

Barrels. Bushels.
559,741
1,377,002
121,487

207,420
154,459

United Kingdom. Bushels. | Bushels.
Continent

So. & Cent. Amer.
West Indles
Brit. No. Am. Col.
Othercountries. .

23,000
1,905

Wheat.
1925,

Corn.

1925.

1924.

Since
July 1.

Week Since
Sept. 4. July 1.
4,415,000} 56,292,000

904,000 1,256,000

23,378,000

1,095,000
1,432,000| 10,000.000( 10,888,000
744,000 21152,000] 10,400,000

Week
Sept. 4.

Stnce
July 1.

|

62,983,000
211921000

Bushels.
68,000
646,000
3,104,000,

Bushels.
387,

6,039,000

37,676,000{ 56

North Amer.
Black Sea. .-
tina

Argen'
Australia - .-

1,317,000
5.135.000

1,860,000
45,962,000;

- 00,0001 82.859.000[109.841,000

tp://fraser.stlouisfed.org/

35,019,000
4,002,000

4,209,000

6,689,000 58,140,000
1,066,000

361,000 2,030,000

7,050,000 60,170,000 5,562,000
6,914,000 52,680,000 5,001,000
4,958,000 27,507,000 17,718,000

4,911,000
651,000

Total Sept.
Total Aug.
Total Sept.

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:

By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh.
5,000 Norman Ofl Corp. of Del. [ $6,500 Third mtge. covering prem-
$1,250,000 Norman Oil Corp. of{$350 lot| ises known as No. 202 West 7th
Del. 10-yr. 8s, Jan. 1 1931;| St., Plainfield, N.J 1
July 1 1922 and subsequent| $5,000 Springfield Ry. 1st 58, 1935 471
coupons attached .. ... $12,500 bond & 2d mtge. on prem-
200 Permanent Mtge. Corp., pre- ises No. 414 Riverside Drive,
ferred, par $10 $ Borough of Manhattan, City of
Bonds. New York, due May 1 1934; in-
$7.500 Atlantic Tar & Chemical tere8t 6% e o s daaoaal $5,000 lot
Works, Ltd., 18t 83, interim cer-
tificates, 1925-1934 $505 lot

By Messrs. Wise, Hobbs &

Shares. Stocks.

5 Clinton (Mass.) Trust Co

25 Old Colony Trust Co-..

8 Federal National Bank___

3 Merchants National Bank .

10 Great Falls Mfg. Co

6 Lancaster Mills, common..

5 Nonquitt Spinning Co. .

17 Wamsutta Mills____

2 Nashua & Lowell RR

8 Worcester Gas Light Co., com-
mon, par $25 Rights. $ per Hight.

5 Boston Woven Hose & Rubber 100 Brockton Gas Light Co 1414
Co., commaon 844 ex-div. |42 New England Co., common.___190

By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per sh.| Shares. Stocks.
10 National Shawmut Bank, Boston228 10 U. 8. Hame Co., common
5 Naumkeag Steam Cotton Co._._195 15 U. 8. Hame Co., preferred
4 Peterboro RR - 25 |5 Dennison Mfg. Co., 2d pref._101 & div.
1 Nashua & Lowell RR 111 100 State Theatre Co., common,
6 Boston Woven Hose & Rubber par $10
Co., common 25 Plymouth Cordage Co 127
6 units First Peoples Trust ¥4 | 102 Nashawena Mills, 1stinst. pd._1043§
By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh.
121 Bank of No. Amer. & Trust Co.290 |25 Hare & Chase, Inc., com., no par 2734
3 Overbrook National Bank 121 |25 Fire Assn. of Phila., par $50._.276
50 Franklin Trust Co._.. -362 (103 8. A. Ashman & Son (old stock) 100
25 West End Trust Co 10 127 8. A. Ashman & Son (old stock) 53
25 Security Title & Trust Co. of 13 Shamokin & Mt. Carmel Transit
South Philadelphia, par $50.._.. 60
4 Security Title & Trust Co. of

Co., common
South Philadelphia, par $50.... 60

30 Peoples Nat. Fire Ins. Co
8 Philadelphia Bourse, common... 22
2 Sixty-third Street Title & Trust
Co., par $50 5034

Bonds. Per Cent.
$3,000 South Jersey Gas, Elec. &

10 Empire

$50 (825 pald)

Traction 1st 58, 195
$1,000 Philadelphia

25 Pilgrim Title & Trust Co., par $50 20

21 Mutual Trust Co., par $50 111 |§

ref. 5148, 1947

10,000 Shamokin & Mt. Carmel
10 Phoenix Trust Co., par $§50.... 59 60
4 Girard Trust Co 1150

Transit Co. 1st 58, 1936
$100 Benevolent & Protective Order
25 Hare & Chase, Inc,, pref 95 of Elks, Phila. Lodge, gen. 68, 42 85
By Messrs. A. J. Wright & Co., Buffalo:
Shares. Stocks. ] $ per sh. | Shares. Stocks.

14¢. |5 Superior Ol
3,000 Keora Mining._..

20 Booth Fisheries Co.
1,000 Canada Lorraine. . 11,000 Silver Bar Mining_
7 Pratt & Lambert

Arnold, Boston:

Shares. Stocks.
5 Eastern Mfg. Co., pref
2 Great Northern Paper Co
20 American Glue Co., common... 4314
515 U. 8. Envelope Co., common.__..139%
3 U. 8. Bobbin & Shuttle Co., com. 20
1 U. 8. Bobbin & Shuttle Co., pref. 80
2 Boston Belting Corp., pref., par

5 21

$50
14 Great Northern Paper Co

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which have
not yet been paid.

The dividends announced this week are:
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Name of Company.

When
Payable

Books Closed.
Days Inclusive.

Name of Company.

Books Closed.
Days Inclusive.

When
Payable.

Railroads (Steam).
Alabama & Vicksburg
C. C. C. & St. Louis, com. (quar
Preferred (quar.)----—---
New York Central RR. (quar.) - a
Philadelphia & Trenton (quar.)--- -
Southern Railway, common (quar.) Bt
Preferred (quar.) rd
United N.J. RR. & Canal Cos. (quar.) -~
Vicksburg Shreve. & Pac., com. & pref. .
Western Pacific RR. Corp., pref. (qQu.)--

Public Utilities.
Amer. Forelgn Power, preferred (quar.)-

Com. and pref. allotment ctfs. (quar.) -
American Power & Light, prel. (quar.) .-
Amer. Superpower Corp., Class A and B

Participating preferred (quar.) - -----

Participating pref. (extra) .

First preferred (quar.)----- S B
Asheville Power & Light, pref. (quar.) .-
Boston Elevated Ry., com. (quar.) ...

Second preferred ]
Capital Traction, Wash., D. C. (quar.).
Carolina Power & Light, com. (quar.)-.

Preferred (QUAT.) - -—-—meme-ve-=n =
Cin. & Suburban Bell Telephone (qu.)--
Citizens Pass. Ry., Philadelphia (quar.)
Cleveland Ry. (QUAT.) - o - ccccceacaoae
Coast Valleys Gas & Elee., 6% pf. (qu.)

Seven per cent preferred (quar.).----
Columbus Elec. & Pow., com. (quar.)--

First preferred, series A (quar.)------

Second preferred (quar.) ...
Duluth-Superior Trac., pref. (quar.)---
Eastern N. J. Power, pref. (quar.)--...
Electric Light & Power Co. of

Abington & Rockland (quar.)
Electric Power & Light Corp., pref. (qu.
Frankford & Southwark Pass. (quar.) -
Germantown Passenger Ry. (quar.)---
Gold & Stock Telegraph (quar.) -~
Internat. Telep. & Teleg. (quar.) -
Interstate Power Co., pref. (quar.).
Jamalca Publie Service, pref. (quar
Jersey Central Power & Light, pref.
Kansas Gas & Elec., pref. (quar.)
Kentucky Securities Corp., com. (quar.)

Preferred (QUAT.) - o ccccmccmmcmmme e
Long Island Lighting, pref. (quar.).
Manila Electric Co. (quar.

Midland Utilities, prior lien (quar.)-..-

Preferred Class A (QuUar.) .- ---------
Minnesota Power & Light, pref. (quar.) -
Mississippi River Power, pref. (quar.).
Mohawk Valley Co., new stock..
Monong. West Penn Pub. Ser.6% pf. (qu.)

Seven per cent preferred (quar.)
Mountain States Power, pref. (quar.) ...
Narragansett Lighting (quar.) ... g
National Electric Power, pref. (quar.).-
Nat. Public Serv., pf. A&partic.pt. (qu.)
New York Central Elec. Corp., pf. (Qu.)-
Northern N. Y. Utilities, com. (

Common (extra)--

Northern States Power,

Preferred (quar.)---
Philadelphia Traction.

Ridge Ave. Pass. Ry., Phila. (quar.)
Savannah Elec. & Power, pref__

Debenture Series A (quar.) - - - - .----
Second & Third Sts. Pass. Ry.,Phila.(qu)
Southwestern Gas & Elec., pref. (quar.) -
Standard Gas & Elec., com. (quar.) -~

Preferred (quar.)------—-----

“Toledo Edison Co., pref. (quar )-
United Gas Improvement (quar.) - -
United Light & Pow., com, A (quar.)

Com. class A (in class A stock)

Com. Class A (extra) (in Class A stk.).
*|

Common Class B (quar.) :
Com. Class B (in class A stock)

Com. Class B (extra) (in Class A stock)
*

Preferred Class A (quar.)
Preferred Class B (quar.) -
United Light & Rys., com. (q
First preferred (quar.)
Participating preferred (quar.).-
Utah Power & Light, pref. (quar.)
Utllities Pr. & Lt., Class A (qu.)-
Preferred (QUAT.)-wcacecacoaoanoans
‘Washington Water Power, Spokane (qu.)
Western States Gas & El., pref. (qu.)- ..
‘Western Union Telegraph (quar.) .
‘Yadkin River Power, pref. (quar.)
Banks.
America, Bank of (quar.)--
Chelsea Exchange (quar.) -
Coal & Iron National (quar.) -
First National (quar.)----

National City (quar.) - - -----

Natlonal City Company (quar.)

Standard National Corp., pref. (quar,

United States, Bank of (quar.)----
Trust Companies.

American Trust (QUAT.) - - - cececmmnn

Bank of New York & Trust (Quar.)-----

Miscellaneous.

American Linseed, pref. (quar.)
Preferred (QUAT.)------na-=
American Piano, com. (quar.)-
Preferred (QUAT.) - -cme--m-ann
Amer. Wholesale Corp., pref. (quar.)
Artloom Corp., com. (No. 1
Ault & Wiborg Co., pref. (quar.) ...
Baltimore Brick, pref. acer. accum. dvs..
Belgo-Canadian Paper, com. (quar.)-..
Preferred (quar.)-
Bridgeport Machine, preferred (quar.)
Brunswick-Balke-Collender, pref. (qu.
Buckeye Incubator (quar.)------
Butte & Superior Mining (quar..
Canada Bread, 1st pref. (quar.) - - =2
Canadian Connecticut Co. Mills, pf. (qu.)
Canadian Westinghouse Co. (quar.).-.--
Certain-teed Products Corp., com..
First and second preferred (quar.
Chandler Motor Car (quar.) -
Cluett, Peabody & Co., Inc., DI.
Cohn-Hall-Marx, Co. common (
Common (quar,)
Common (quar.)
Common (quar.) -
Columbia Sugar (quar.)
Continental Baking, com.

* *
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Preferred (QUAT.) -« -ceeccccoeaaaann

Oct.

Oct. 20

Oct.
Oct.
Oct.
Nov. 15
Nov. 15
Nov. 15
Oct.
Oct.

Sept. 15
Sept. 25
ept. 25

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec. S

Oct. 1 to

Holders of rec. 8

Holders of rec. S

Sept. 20 to
*Holders of rec.

Holders of rec.

Oct. 8a

Sept. 19
Sept. 19
Sept. 15
Oct. 15
Oct. 15
Oct. 15
Sept. 15
Sept. 15
Sept. 19
Sept. 19
Sept. 14
Oct. 15
Sept. 15
Sept. 15
Sept. 30
Sept. 12
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 10

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
to
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

Holders
*Holders
*Holders
*Hclders
*Holders
*Holders
*Holders

Holders

Holders

Holders

Holders

Holders

Holders

Holders

Sept. 20

Holders

Holders

Holders

Holders

Holders

Holders
*Holders
*Holders

Sept. 16
Sept. 19
Oct.
Oct. 5
Sept. 30
Sept. 26
Sept. 15
Sept. 11
Sept. 17
Sept. 14
Oct. 14
Oct. 14
Sept. 21
Sept. 21
Sept. 22
Sept. 22
Sept. 15
Sept. 12a
Sept. 20
Sept. 15

of rec.
of rec.

Holders
Holders
Sept. 2 to
Sept.17 to
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Sept. 19 to
Sept.19 to
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec:
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
H olders of rec.
Sept. 16 to
Holders of rec.
Holders of rec.
Sept. 2 to
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Oct.
*Holders of rec. Sept. lé
*Holders of rec. Sept. 15
Holders of rec. Sept. 19
Holders of rec. Sept. 1.;_;
Holders of rec. Sept. 15
Holders of rec. Sept. 25
Holders of rec. Sept. 39
Holders of rec. Sept. 252
Holders of rec. Sept. 15

Sept. 10a
Oct. 1
Sept. 15a
Sept. 15a
Oct.
Sept. 15
Sept. 30
Sept. 30
Sept. 15
Sept. 30
Oct.
Oct. 15
Oct.
Oct.
Oct.
Oct.

*Holders of rec. Sept. 21

Holders of rec. Sept. 18a
Holders of rec. Sept. 9a
Holders of rec. Sept. 30a
Holders of rec. Sept. 30a
Holders of rec. Sept. 18a
Holders of rec. Sept. 18a
Holders of rec. Sept. 18a
Holders of rec. Sept. 26a
Holders of rec. Sept. 2la

rec. Sept. 21a

t
Holders 0 Sopt, 18a

Holders of rec.

Holders of rec. Sept. 19

Holders of rec. Sept. 19
Holders of rec. Sept. 18
*Holders of rec. Dec. 20
+Holders of rec. Mar. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 20a
Holders of rec. Sept. lz
Holders of rec. Sept. ‘l.)
Sept. 19 to Sept. 26
*Holders of rec. Sept. 30
*Holders of rec. Sept. }2
*Holders of rec. E}ept. go
*Holders of rec. Sept. 21
Holders of rec. Sept. 19
*Holders of rec. Sept. 1(-}
*Holders of rec. Sept. 25
Holders of rec. Sept. 18
+Holders of rec. Sept. 15
Holders of rec. Sept. 18
Holders of rec. Sept. }8
*Holders of rec. Sept. 25
Holders of rec. Sept. 19
Holders of rec. Oct. 5
Holders ofrec.Jan. 5'26
LApr g'%g
Holders ofrec.July 5’
Holders of rec. Sept. 20
Holders of rec. Sept. 17a
Holders of rec. Sept. 174

Miscellaneous (Concluded).
Crex Carpet (qQUAL.) - o caccaccoamann
Detroit & Cleveland Nav. (quar.)-
Detroit Creamery
Devoe & Raynolds, common (quar.
Common (extra) <
First preferred (quar.) -
Eastern Rolling Mill, com
Preferred (quar.)....---
Electric Controller & Mfg., com. (quar.)
Preferred (QUAr:) oot sr-crscanwans
Electric Storage Battery, com.&pf. (qu.)
Electric Research Laboratories (quar.) -
Ellott-Fisher Co., com. &ser. B com. (qu.)
Preferred (Quar.)e- —------
Empire Bafe Deposit (quar.)
Endicott Johnson Corp., com. (quar.)
Preferred (quar.)....
Erupcion Mining (quar..

Evans (E. 8.) Co., class A (quar.)-

Fifth Ave. Bus Securities (quar.) .- -

General American Tank Car, pref. (qu.

seneral Baking, com. (quar.).-.
Preferred (quar.).-----—-—---

Great Lakes Towing, com. (quar.)
Preferred (quar

Great Western Sugar, com. (quar
Preferred (quar.)-----------

Grennan Bakeries, non-par. com. s
Preferred (quar.)---

Gulf Oil Corp. (quar.)-- =

Hanes (P. N.) Knitting, pref. (quar.)-

Harmony Creamery, pref. (quar.) -

Humble Oil & Refining (quar.).._-

Ide (Geo.) P. & Co., Ine¢., pref. (quar

Independent Oil & Gas (quar.) .-

Independent Pneumatic Tool (quar.) ...

Indian Motocyele, com. (No. 1)
Preferred (quar.).-------

India Tire & Rubber (quar.) - =

Internat. Acceptance Bank, com. (qu.)-

Internat. Button Hole Sew. Mach. (qu.)

Island Creek Coal, common (quar.) -
Common (extra) ...
Preferred (quar.)

Kelsey Wheel, com. (quar.)...

Kerr Lake Mines, Ltd. (quar.)-

Kress (S. H.) Co., pref. (quar.) ..

Laurentide Co., new stock (quar.) - -

Loose-Wiles Biscult, 1st pref. (quar.
Second preferred (quar.)

Ludlum Steel (qQuar.) - --------

Mack Trucks, Inc., com. (quar.).
First and second preferred (quar.)-

Manhattan Shirt, pref. (quar.).---

Marland Oil (quar.)-- e

Merrimae Chemical (quar.)--

Mexican Petroleum, com. (qua
Preforred . (QUATI) cvsanesewememm—mes

Montg. Ward & Co., cl. A & pf. (qu.)

Metropolitan Paving Brick, pref. (quar.)

Morgan Lithograph, (quar.)----.-

Murray Ohio Co., pref. (quar.)

Michigan Sugar, pref. (quar.)--

National Dairy Products (quar.)

National Licorice, pref. (quar.)--.

National Refining, preferred (quar.)

National Supply, pref. (quar.)-.--

New England Equity Corp., pref. (qu.,

New York Transportation (quar.)

Nlizer Corporation, class A (qu.

Northwestern Yeast (quar.)----

Ohio Fuel Corporation (quar.)-

Omnibus Corp., pref. (QUAL.) - - - - —--v

Pan Am.Pet.&Tran., com.&com.B (qu.)

Park City Utah Consol. Mines

Penick & Ford, Ltd., pref. (quar.)..--
Pref. (acct. accumulated dividends) .

Penney (J. C.) Co., 1st pref. (quar.).--

Provincial Paper Mills, com. (quar,
Preferred (quar.)------

Real Silk Hoslery (quar.)-

Reece Button Hole Mach. (quar.)-

Reece Folding Machine (quar.)-

Reld Iee Cream Corp., com

Remington-Noiseless Typewr., pf. (qu.)-

Remington Typewriter, 2d pref. (quar.)-

Second pref. (acct. accumulated divs.) ]

Reo Motor Car (quar.)
Extra
River Raisin Paper, pref. (quar
Safety Car Heat. & Ltg. (Quar.).---.---
St. Louis Rocky Mt. & Pac. Co., pf. (qu)
St. Maurice Paper Mills (quar.
St. Regis Paper, com. (quar.) -
Preferred (quar.)---.--
Selberling Rubber, pref
Shattuck (F. G.) Co. (quar.
Singer Manufacturing (quar.
Spicer Mfg., pref. (QUAT.) -. .-
Steel Co. of Canada, com. & pf. (qu.)
Swan & Finch Co., pref. (accurm. divs.)

Thompson (J. R.) Co., ccm. (monthly) - :

Common (monthly)-- -
Common (monthly) -
Preferred (quar.)

Has

United Shoe Machinery,

Common (extra).-.--

Preferred (quar.)-
U. 8. Bobbin & Shuttle, preferred (quar.)
Utah Copper (QUAT.) -c-cemecmmmmmm=mn
Warren Bros., common (quar.)

First preferred (quar.)-..--

Second preferred (quar.)
West Point Mfg. (quar.) - -
Willys-Overland Co., pref.
Worthington Pump & Mach

Preferred B (quar.)
Wright-Hargreaves Mines (quar.)

of rec. Sept, 30
of rec. Sept. 15
of rec. Sept. 20
of rec. Sept. 19
of rec. Sept. 19
of rec. Sept. 19
to Oct. 1
to Oct. 1
of ree. Sept. 21
of rec. Sept. 21
of rec. Sept. 19
of rec. Sept. 21
of ree. Sept. 15a
of rec. Sept. 15a
of rec. Sept. 256
of rec. Sept. 19a
of ree. Sept. 19a
of rec. Sept. 19
of ree. Sept. 19
of rec. Sept. 21
of rec. Oct. 2
of rec. Sept. 15a
of rec. Sept. 19
of rec. Sept. 19
of rec. Sept. 15
of rec. Sept. 15
of rec. Sept. 15
of rec. Sept.15
of rec. Sept. 15
of rec. Sept. 15
of rec. Sept. 19
of rec. Sept. 19
of rec. Sept. 15
of rec. Sept. 16
of rec. Sept. 15a
of rec. Sept.21
of rec. Sept. 21
of rec. Oct. 15
of rec. Sept. 21a
of rec. Sept. 21
of rec. Sept. 15
of ree. Sept. 15
of ree. Sept. 21
of rec. Sept. 21
of rec. Sept. 21
of rec. Sept. 18
of rec. Oct. 1
of rec. Sept. 19
of rec. Sept. 17
of rec. Sept. 18
of rec. Oct, 19
of rec. Sept. 19
of rec. Sept. 15
of rec. Sept. 15
of rec. Sept. 17
of rec. Sept. 30
of rec. Sept. 12a
of rec. Sept. 30
of rec. Sept. 30
of rec. Sept. 19
to Sept. 30
of rec. Sept. 16
Holders of rec. Sept. 19
Holders of rec. Aug. 31a
«Holders of rec. Sept. 21
Holders of rec. Sept. 15a
*Holders of rec. Sept. 15
*Holders of rec. Sept. 19
Holders of rec. Sept. 15
*Holders of rec. Oct. 1
*Holders of rec. Sept.19
*Holders of rec. Sept. 12

Oct. 15
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

*Holders
Holders
*Holders
*Holders
*Holders
*Holders
Sept. 16
Sept. 16
Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
*Holders
*Holders
*Holders
*Holders
Holders
Holders
Holders
Holders
Holders
*Holders
*Holders
*Holders
*Hclders
*Holders
Holders
Holders
*Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
*Holders
*Holders
*Holders
Holders
Holders
*Holders
*Holders
*Holders
*Holders
*Holders
Holders
Holders
Holders
*Holders
Holders
*Holders
*Holders
*Holders
Sept. 16
Holders
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*Holders of rec. .
*Holders of rec. Sept. 30
*Holders of rec. Sept. 15
Holders of ree. Sept. 20
Holders of rec. Sept.20
Holders of rec. Sept. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
*Holders of rec. Sept. 19
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 19
Holders of rec. Oct. 3
Holders of rec. Sept. 21
Holders of rec. Sept. 21
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
5|*Holders of rec. Oct. 5
*Holders of rec. Sept. 14
Holders of rec. Sept. 154
*Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 5
Holders of rec. Sept. 21
Sept.11 to Sept. 30
Holders of rec. Sept.21a
Holders of rec. Oct.
Holders of rec. Sept. 1
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec
*Holders of rec
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.

Sept. 26
|Oct. 1
Oct. 1
Sept. 15

Sept. 23
Oct. 23
Nov. 23
Sept. 23
Sept. 30
Oct. 1
Sept. 156
Sept. 15
Sept. 15
Sept. 9
Sept. 18
Sept. 19
Sept. 19
Sept. 19
Sept. 15a
Sept. 21
Sept. 21a
Sept. 21a
Sept. 15
Sept. 15
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Below we give the dividend
and not yet paid. This list
nounced this week, these bein

s announced in previous weeks
does not include dividends an-
g given in the preceding table.

Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Bangor & Aroostook, com. (quar.)
Preferred (quar.)--
Beech Creek (quar.) -~
Boston & Albany (quar.)---
Boston & Providence (quar.)-
Canadian Pacific, com. (quar.)
Preference - -

Holders of rec. Sept.15a
Holders of rec. Sept.15a
Holders of rec. Sept. 15a
Holders of rec. Aug. 31a
Holders of rec. Sept. 19
Holders of rec. Sept. 1
Holders of rec. Sept. 1

Consolidated R.

Holders of rec. Sept. 15

igitized for FRASER
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Name of Company.

When
. |Payable.

Books Closed.
Days Inclusive.

Name of Company.

When

. |Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) Concluded).
Cuba RR., common (quar.)--.-...

Delaware & Hudson Co. (quar.) ...
Fonda Johnstown & Gloversv., pf. (qu.

Lehigh Valley, com. (quar.)--

Preferred’ (QUAT.)-o-o--cotoC_.C o
Louisy., Henderson & St. Louis, com.

Preferred e
Newark & Bloomfield
N. Y. Chic. & St. L.,

N. Y. Lackawanna & Western (quar.)
Norfolk & Western, com. (quar

Old Colony (qUAT.) cmeccmme e e e

Pere Marquette, com, (quar.)-

Prior preferred (quar.) .- -

Preferred (QUAT.)-------- e
Pittsburgh, Bessemer & Lake Erie, com.
Pittsb., Ft. Wayne & Chic., com. (qu.)-

Preferred (QUAP.)s--c-cocmecacaaca-
Reading Company, 2d pref. (quar.)
8t. Joseph, South Bend & Sou., com

31 0n (o n T beoay gt ot S S Al
8t. Louis-San Francisco, com. (quar.) ..
8t. Louis-San Fran., pref., Ser. A. (qu.).
St. Louis Southwestern, pref. (quar.)..
Southern Pacific Co. (quar.)--.._. :
Southern Ry., M. & O. stock tr. ctfs..._
Union Pacific, common (quar.)-- -

Preferred <
Warren.... -

Public Utilities.

Amer. Public Service, pref. (quar.)_.___
Amer. Public Utilities, prior pref. (quar.)

Participating preferred (quar.)...
Amer. Telep. & Teleg. (quar.) .- —
American Water Works & Elec., com__
Arkansas Natural Gas (quar.)
Assoclated Gas & Elec.Co., pref.(extra)

Preferred (extra) ..

A (quar.) ... s
Bangor Hydro-Elec. Co., pref. (quar.)..
Barcelona Tr. Lt. & Pr. 7% pref. (qu.)-.
Bell Telephone Co. of Canada (quar.). .
Bell Telephone of Pa. pref. (quar.)
Belolt Water, Gas & El. Co., pref. (qu.)
Brazillan Tr., Lt. & Pr., pref. (quar.).-
Brooklyn Union Gas (quar.)

Buff. Niag & East. Pow., com. (No. 1).
Preferred (quar.) 4

Calumet Gas & Electrie, pref. (quar.

Central Ill. Pub. Serv., pref. (quar.)

Central States Elec. Corp., pref. (qu.)

Chicago City Ry. (quar.)

Chic. North Shore & Milw., pref. (quar.)
Prior lien stock (quar.)

Chicago Rapid Transit, pref. (monthly) .
Monthly

Consolidated Gas of N. Y., com. (qu.)..
Consolidated Gas, New York, pref. (qu.)
Cons. Gas El. L. & P., Balt., com.(qu.)-

8% preferred (quar.).._

7% preferred (quar.).

614 % preferred (quar.).

6% preferred (QUAT.) - oo .
Consumers Power—

6% pref. (quar.)

6.6% preferred (quar.).

7% preferred

.6% preferred (monthly; -
§Continental Gas & Elec., com. (quar.
Prior preference (quar.)
Participating preferred (quar.)-
Participating preferred (extra)..
Six per cent preferred (quar.) ...
Detroit Edison (quar.)

Duquesne Light, 1st pref. (quar.)..

Eastern Mass, St. Ry., ad). stock_

El Paso Elec. Co., com, (quar.)

Federal Light & Traction, common
Common (payable in common stock) .

Galveston-Houston Elec. Co., pref.

Gen. Gas & Elec., Del., com. A (No.1)__
Preferred Class A ($8) (quar.)..
Preferred, Class A (87) (quar..
Preferred B (quar.)

First pref. 8% Ser. of '22 & '24 (quar.)
First pref. 7% Ser. of '24 & '25 (quar.)
Becond preferred (quar.)..
Haverhill Gas Light Co. (q
Illinois Bell Telephone (quar.)
Kansas City Pr. & Lt., 1st pf. A (qu.)..
Kentucky Hydro-Elec. Co., pref. (qu.)...
Laclede Gas Light, common (quar.).___
Lone Star Gas (qQUar.) .. .....________
Louisville Gas & Elec. of Del.—

Class A & B (quar.) (No. 1)

Mackay Companies, com. (quar.

Preferred (quar.)-......_._.... =
Manufacturers Light & Heat (quar.). ..
Massachusetts Lighting Cos., com. (qu.)
Middle West Utilities, pref. (quar.)._...

Priorlien (quar.) ... ________
Montana Power, com. (quar

Preferred (quar.) ... .. __.___ =3
National Power & Light, prel. (quar.)..
National Public Serv., com. cl. A (qu.)
New England Tel & Tel. (quar.)..
jNewport News & Hampton Ry

Electrie, common (quar.)

Preferred (quar.)-..

New York Steam Co., i
New York Telephone, pref. (quar.
Niagara Falls Power, com. (quar.)

Preferred (QUAT.) - oo cacammmaa
Niagara Lock, & Ont, Power, com. (qu.)

Preferred (QUAT.) - - cc-cromccocaaooe
North American Co., com. (quar.)

Preferred (quar.) ... ____

No. Amer. Utility Securities Corp.

First pref. allotment etfs. (quar.)....
Northwest Utilities, prior lien (quar.)..
Ohio Edison, 6% pref. (quar.)..___

6.69% preferred (QUAr.) ...

Seven per cent preferred (quar.)

6.6% preferred (monthly) ...

6.6% preferred (monthly) .

6.6% preferred (monthly) -

Oklahoma Gas & Elec., pref, BEETS
Pacific Telep. & Teleg., com, (quar.)...
Paclfic Telep. & Teleg., pref. (quar.)...
Penn Central Light & Pow., pret. (qu.).

Preferred (extra)

Pennsylvania-Ohlo P. & L., 8% pf.(qu.)

Seven per cent pref. (quar.).._._..____
Pennsylvania Power & Light, pref. (qu.)
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Oct,
Oct.

Sept.
Sept.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oect.
Oct.

Sept.

Oct.
Dec.
Dec.
Deec.

30

a2
15
30

25

12
30
15
15
1
1
1
15
30

1
1
1
15
1
15

1

ok ok ok ok ok ok ok Yk pd ek et

Holders of rec. Sept, 29a
Holders of rec. Jan. 15a
Holders of rec. Aug. 28a
Holders of rec. Sept. 10
Holders of rec. Sept. Sa
Holders of rec. Sept. 12a
Holders of rec. Sept.12a
Holders of rec. Sept. 1
Holders of rec. Sept. 1
Holders of rec. Sept.22a
Holders of rec. Aug. 15a
Holders of rec. Sept.15a
Holders of rec. Aug. 31a
*Holders of rec. Sept. 12
Holaers of rec. Sept.15a
Holders of rec. Oct, 15a
Holders of re¢. Oct. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 22a
Sept.11 to Sept.14
Sept.11 to Sept.14
Holders of ree. Eept. 15a
Holders of rec. Oct. 15a
Sept. 6 to Oct. 6
Holders of rec. Aug. 3la
Holders of rec. Sept. 15a
Holders of rec. Sept. la
Holders of rec. Sept. 1a
Holders of rec. Oct. 5a

1Holders of rec. Sept.15
LHolders of rec. Sept.15
1 Holders of rec. Sept. 15
Holders of rec. Sept. 19a
Holders of ree. Sept. 15
Holders of rec. Sept.10a
Holders of rec.Sept. 10a
Holders of rec. Dec. 10a
Holders of rec. Oct. 9a
Holders of rec. Sept. 10
Holders of rec. Sept. 15
Holders of rec. Sept. 23
Holders of rec. Sept. 19a
Holders of rec. Sept. 25
Holders of rec. Sept. 15a
Holders of ree. Sept. 12a
Sept. 13 to Sept.27
Sept.13 to Sept.27a
Holders of rec. Aug. 31
*Holders of rec. Sept. 30
Holders of rec. Sept. 10
*Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
*Holders of rec. Sept. 15
*Holders of rec. Oct. 20
*Holders of rec. Nov. 17
Holders of rec. Aug. 11a
*Holders of rec. Oct. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holaers of rec. Sept.12a
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec. Sept.21a
Holders of rec. Sept. 19a
Holders of rec. Aug. 15a
Holders of rec. Sept. 15
Holders of rec. Sept. la
Holders of rec. Sept.15
Holders of rec. Sept. 15
Holders of rec. Sept. 1
Holders of rec. Sept.15
Holders of rec. Sept. 15
Hclders of rec. Sept. 13
Holders of rec. Sept.15

Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Nov. 20
Holders of rec. Sept. 15a
*Holders of rec. Sept. 29
Holders of rec. Sept. 15a
OHolders of rec. Aug. 31a
Holders of rec. Sept. 1la
*Holders of rec. Sept. 15

Holders of rec. Aug. 31a
Holders of rec. Sept. &a
Holders of rec. Sept. 5a
Holders of rec. Sept. 30a
*Holders of rec. Sept. 10
Holders of rec. Sept. 30a
Holders of rec. Aug. 31
Holders of rec. Sept. 11a
Holders of rec. Sept.11a
Holders of ree. Sept. 15
Holders of rec. Aug, 27
Holders of rec. Sept. 10a

Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 19

Holders of rec. Sept. 15a
Holders of re¢. Sept. 30a
Holders of rec. Sept. 15

Holders of rec, Sept. 15

Holders of rec. Sept. 5a
Holders of rec. Sept. 5a

Holders of rec. Aug. 31
Holders of rec. Sept. 15
Holders of rec. Noy. 16
Holders of rec. Nov. 16
Holders of rec. Nov. 16
Holders of rec. Sept. 15
Holders of ree. Oct. 15
Holders of re¢. Nov. 16
Holders of rec. Aug. 31
Holders of rec. Sept.15a
Holders of rec. Sept. 30a
Holders of rec. Sept. 10a
Holders of rec. Sept, 10a
Holders of rec. Oct. 22
Holders of rec. Oct. 22
Holders of rec. Sept.15

igitized for FRASER
tp://fraser.stlouisfed.org/

Public Utilities (Concluded).
Pennsylvania Water & Power (quar.)
Peoples Gas Light & Coke (quar.) ..

Philadelphia Electrie, com & vref. (qu.) "

Philadelphia Traction
Portland Elec. Power, 1st pref. (quar.) .
Prior preference (QUAT.) - - - oo ____
Power Corp. of N. Y., com. (quar.)....
Preferred (QUAL.) -cccccoccmcmcaaeoa
Public Serv. Corp. of N. J., com. (qu.)-
Eight per cent preferred (quar.)-..._
Seven per cent preferred (quar,)...._
Public Service Elec. & Gas, 6% pf. (qu.)-
Southern Canada Power, pref. (quar.)..
Southern Colorado Power Co., pf. (qu.)-
Springfield Ry. & Light, pref. (quar.) ..
Standard Gas & Elec., 8% pref. (quar.)
Tennessee Elec. Pow., 7% 1st pref. (qu.)
6% first preferred (quar.) - ... ____
Twin City Rap. Tran., Minn., pf. (qu.)-
Tri-City Ry. & Light, common (quar
Common (quar.)
United Gas & Elec. Guprefy )
Utah Gas & Coke, pref. & partie. pf. (qu)
West Penn Company, common (quar.) .
West Penn Power Co., 7% pref. (qu.)..
West Penn Rys.. pref. (quar.) ...
Winnipeg Electrie, pref. (quar.) ... ...

Banks.
Amer. Exchange Securities, class A (qu.)
Chase National (quar.)--
Chase Securities (quar.) - -~ ;)
Chatham Phenix Nat. Bk. & Tr. (qu.)-.-
Commerce, National Bank of (quar.)...
Public National (qQuar.)- .. .....
Seaboard National (quar.)-
Standard (QUAL.) - - e e ccee e e 3
Standard National Corp. com. (quar.).

Trust Companles.
Bankers (qQuar.)--------_.

Manufacturers
Extra
Title Guarantee & Trust (ex
United States (QUAr.) - - ________.

Fire Insurance.
B OSSIA  (AUALL) T it B e C e £ e S e

Miscellaneous.
Adams Express (QUAT.)eceececccocannn
Advance-Rumely Co., pref. (quar.).
Alr Reduction, Inc. (quar.) ...

Allis-Chalmers M{g., pref. (quar.).. ...
Aluminum Manufactures, Inc., com.(qu)
Common (QUAL.) - - ccuuu-n
Preferred (quar.)
Preferred (quar.)
American Bank Note, pre u;
American Beet Sugar, common (q!
Common (quar.)
American Can, pref. (quar.
American Car & Fdy., com. (quar.
Preferred (QUAT.) - e cccceeeee
American Chain, Class A (quar.).......
Amer, Chicle, 7% pref. (four mos. div.).
Six per cent preferred (quar.)...
American Cigar, pref. (quar.)-..
American Cyanamid, com. (quar
Common (extra)
Preferred (quar.)-.--
American Express (quar.)
Amer. Greenhouse Mfg., pref. (quar.)-.
Am La France Fire Eng, Inc., com. (qu.)

2)

Amer. Rolling Mill, common (quar.) -

Preferred (QUATL.) —-cccoemoonao.
American Safety Razor Corp. (quar.
Ameriean Shipbullding, com, (quar.)

Preferred (QUAT.) - cmeeme oo
American Snuff, com. (quar

Preferred (QUAL.) - oo
Amer. Steel Foundries, com. (quar.) ..

Preferred (quar.)--
American Stores (qua
American Sugar Refining, 2 D
American Tobaceco, pref. (quar.)_._._.__
American Woolen, pref. (quar.)..______
Armour & Co., Il1s., ¢l. A com. (quar.).

Preferred (quar.)
Armour & Co., Delaware, pref. (quar.) ..
Asbestos Corporation, com. & pref. (qu.)
Assoclated Ofl (QUAT.) e o ccacamcommnaas
Atlantic Terra Cotta, pref. (quar.)
Auburn Automobile, common (quar.)
Autocar Co.. pref. (quar.) ...
Babcock & Wilcox Co. (quar.)

Preferred (QUAT.) -cccecaccoaaaan
Beatrice Creamery, com, (quar.).

Preferred (quar.)-- e
Beech-Nut Packing, com. (quar.

Preferred, Class B (quar.) .. _..__.
Belding Bros. & Co., com. (qu.) (No. 1)

Belding-Corticelll, Ltd., pref. (quar.)... M

Bendix Corp., class A (quar.) ...
Berry Motor (QUAT.) - e - mmceeemcmmeen-
Bessemer Limestone & Cem, com. (qu.)
Preferred (QUAT.) --e-cecmcccaacanen
Bethlehem Steel, 7% pref. (quar.) &
Elght per cent preferred (quar.) 4
Bingham Mines (quar.) - - - N
Borden Company, preferred (quar.)-...
Borg & Beck (QUAL.) - ceemcmmmncan 4
Borne Serymser Co..- 3
Extra
Boston Woven Hose & Rub., com. (qu.)
British-Amer. Tobacco, ordinary.
Buckeye Pipe Line (quar.)...
Bucyrus Company, com. (quar.
Preferred (QUAT.) - - oo cooooocoooooo
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Oct. 1
Oct. 17
Sept. 15
Oct,
Oct.
Oct.
Oct.
Nov.

5 |Sept. 30

Sept. 30
Sept. 30

5|*Holders of rec.

Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Sept.
Oct. 3
Aug.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Holders of rec. Aug.
Holders of rec. Sept.
Holders of rec. Aug.
Holders of rec. Sept.
Holders of rec. Sepnt.
Holders of rec. Sept. 17
Holders of rec. Sept.
Holders of rec. Dec. 20
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept. 1
*Holders of rec. Sept.

Holders of rec. Sept.
Holders of rec. Sept.18a
Holders of rec. Sept.18a
Sept. 15 to Sept. 30
Holders of rec. Sept.18a
Holders of rec. Sept. 2
Holders of rec. Sept.23
Holdersof rec Sept.d26a
Holders of rec. Sept.d26a

Sept. 15
Sept. 18a
Sept. 18

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec. Sept. 19a

| Hclders of rec. Sept. 15a

Sept. 156
Sept.15a
Sept. 30a
Sept. 30a
Sept. 15a

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. Sept. 24a
Holders of rec. Sept. 15a
Holders of rec. Dec. 156
Holders of rec. Sept.20a
Holders of rec. Dec. 20a
Holders of rec. Sept. 15a
Holders of rec. Oct. 10a
Holdersofrec.Jan.9 26a
Holders of rec. Sept. 16a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15¢
Sept.20 to Sept.30
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 10a
Holders of rec. Sept. 30a
Holders of rec. Nov. 2a
Holders of rec. Sept. 15a
Nov.23 to Dec. 1
Oct. 6 to Oct. 15
Holders of ree. Sept. 19a
Holders of rec. Sept. 14a
Holders of rec.

Holders of rec.

Holders of rec.

Sept. 16 to

Dec. 16 to

Sept.16 to

Dec. 16 to

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of ree.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Hclders of ree.

Sept. 16 to

Holders of rec.

Holders of rec.

Sept. 16 to Sept. 24
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 5
Sept.21  to Sept. 30
Holders of rec. Sept. 5a
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders rec. Mar 20'26a
Holders of rec. Sept. 20
Holders of rec. Sept

*Holders of rec. Sept.

*Holders of rec. Sept.
Holders of rec. Sept. 2!
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Aug.

*Holders of rec. Sept.
Holders of rec. Sept,
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.

Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Sept.27 to Oct. 14
Sept.27 to Oct. 14
Holders of rec. Sept. la
Holders of coup. No.1071
Holders of rec. Aug. 21
Holders of rec. Sept. 19
Holders of rec. Sept. 19




THX CHRONICLE [Vor 121.

When Books Closed. When
Payable. Days Inclusive. Name of Company. 3 Payable

1322

Books Closed.

Name of Cempany. Days Inclustve.

Miscellaneous (Continued).
Hercules Powder, common (quar.)-----
Holly Oil -

Miscellaneous (Continued).

Budd Wheel, com. (QUar.) - cc-ceeaea--

First preferred (quar.) - -
Burns Bros., pref. (qQUar.)-----..- a5
Burroughs Adding Machine, com. (qu.).

Preferred (QUAT.)-cemacaoccmca—aca-
Bush Terminal 7% deb. stock (quar.)..
Bush Terminal Bldgs., pref. (quar.)
California Packing, com. (quar.)
Calumet & Arizona Mining (quar.)-
Calumet & Hecla Consol. Copper (qu
Cambria Iron
Canadian Car & Fdy., com. & pf. (qu.)
Canadian General Elec., pref. (quar )...
Canadian Locomotive, pref. (quar.)....
Carter (Willlam) Co., pref. (quar.)-

Sept.25| Sept.16 to Sept.24
Sept. 30| Holders of rec. Sept. 15
Homestake Mining (monthly). Sept. 25| Holders of rec. Sept. 19
Hood Rubber, common (quar.) S Sept. 30| *Holders of rec. Sept. 19
Hudson Motor Car (QUAr.)------------ . |Oct. 1| Holders of rec. Sept. 15
Hydraulic Press Brick, preferred (quar.) - Oct. 1| Holders of rec.
T1inols Brick (QUAT.) - cccccacccccamann 2.40(0Oct 15 4
Imperial Tobacco of Canada, ordinary.. Sept. 29
Holders of rec. Sept. India Tire & Rubber, com, (GUAr.)ou.aa| 2 Oct. 1| Holders of rec. Sept 21@
Holders of rec. Aug. Preferred (QUAT.)-cececano-oa- Oct. 1| Holders ot rec. Sept.21a
Holders of rec. Sept. 15a | Inland Steel, preferred (quar.). - —----- Oct. 1| Holders of rec. Sept. 156
Holders of rec. Sept.25 | Inspiration Consol. Copper Co. (quar.). - . |Oct. 5| Holders of rec. Sept. 17a
Holders of rec. Sept. 12a Oct. 10| Holders of rec. Sept.24a
Holders of rec. Sept. d20 Sept. 30| Holders of rec. Sept. 15
Holders of rec. Sept. 10 Preferred (QUAT.) --veeneao—nn- Sept. 30| Holders of reé. Sept. 156
Holders of rec. Nov. 1 | Int.Concrete Industries (QUAT.) -« env-- Sept. 20| Holders of res. Sept. 156
International Harvester Com. (quar.)-- Oct. 15| Holders of rec. Sept. 256
Internat, Match Corp., partic. pf. (qu.)- Oct. 15| Holders of rec. Sept.25a
Internaticnal Nickel, common (quar Sept. 30| Holders of rec. Sept. 11a
International Paper, 7% pref. (quar Holders of rec. Oct. 1a
Six per cent preferred (qQUAr.) - ------- Holders of rec. Oct. 1la
International Salt (quar.) - --- Holders of rec. Sept. 15
International Shoe, com. (quar. Holders of rec. Sept. 156
Preferred (monthly) Holders of rec. Sept. 15a
International Silver, pref. (quar.)- Holders of rec. Sept.15a
Pref. (acct. accum. dividends) Holders of rec. Sept.15a
Intertype Corporation, 1st pref. (quar.)- Holders of rec. Sept. 15
Jewel Tea, preferred (QUAT.) - -« —-o-- Holders of rec. Sept. 19
Preferred (account accum. dividends) . Holders of rec Sept.19a
Jones & Laughlin Steel, preferred (quar.) Holders of rec. Sept.15a
Jordan Motor Car, common (QUAr.)---- Holders of rec. Sept. 15
Preferred (quar.) Holders of rec. Sept. 15
Kaufmann Dept. Stores, pref. (quar Holders of rec. Sept. 21
Kayser (Julius) & Co., pref. (quar.)- Holders of rec. Sept.21
Keeley Silver Mines. . Holders of rec. Aug. 31
B Holders of rec. Aug. 31
Holders of rec. Sept. 11a
Holders cf rec. Aug. 31
Holders of rec. Sept. 21a
Holders of rec. Sept. 204
*Holders of rec. Sept. 18
*Holders of rec. Sept.18
Holders of rec. Sept. 15
Hclders of rec. Sept. 158
Holders of rec. Sept.15a
Holders of rec. Sept. 1
Holders of rec. Sept. 194
Holders of rec. Sept. 15a
Holders of rec. Sept. 12a
Holders of rec. Sept. 10a
:Holders of rec. Sept. 17
Hclders of rec. Sept. 15a¢
Holders of rec. Sept. 15a
Holders of rec. Oct. 1a

Sept. 30| Holders of rec. Sept.10a
Sept. 30| Holdersof rec. Sept.10a
Holders of rec. Sept.d19a
Holders of rec. Sept. 15
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Aug.

International Business Machines (qu.)--
International Cement, com. (quar.)----

R

Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
Hclders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Oct.

Monthly Holders of rec. Nov.
Chllds Co., com. (no par) (extra) Oct. 1| Holders of rec. Aug

Common (no par value) (extra) 2 Deec. 30| Holders of rec. Nov
Chill Copper Co. (QuUar.) - -a---- Sept. 28| Holders of rec. Sept
Chrysler Corporation, pre Oct. 26|*Holders of rec. Oct,
Citles Service Co—

Common (monthly)

Common (payable in common stock) .

Preferred and preferred B (monthly) ..
City Ice & Fuel of Cleveland, com. (qu.)
Coca-Cola Co., common (QuUar.).-...--.
Colts' Patent Fire Arms Mfg. (quar.)...
Commercial Invest, Trust., 1st pf. (qu.)-
Connor (J. T.) Co. (QUAL.) me e e e eeee e
Consolidated Cigar Corp., pref... Holders of rec. Sept.
Continental Can, preferred (quar.)- % - Holders of rec. Sept.
Continental Oil (qQUAT.) - weeemeax 2 g Aug. 16 to Sept.
Corona Typewriter, com. (quar.) - v Holders of rec. Sept.1

First preferred (quar.)------ Holders of rec. Sept.

Second preferred (quar.) - Holders of rec. Sept.
Coty, Incorporated (qQUAT.) - - - oo ce e Sept.20 to
Craddock-Terry Co., Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept.17 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Preferred (quar.) Holders of rec.
Cudahy Packing, com. (quar.) ’ 3% Oct. 6 to
Cumberland Pipe Line (quar.) Holders of rec.
Davis Mills (quar.) - . .-~ Holders of rec.
Diamond Match (quar.). - Holders of rec.
Dome Mines, Ltd. (Quar.) ... Holders of rec.
Dominion Glass, com, & pref. (quar.).. Holders of rec.
Dominion Textile, com. (QUar.) .- -..... Holders of rec.

Preferred (quar.)----.._.... 2 Holders of rec.
Douglas-Pectin Co. (quar.) - 5 Holders of rec.
Draper Corporation (qUar.) ... ...... Holders of rec.
Dunham (James H.) & Co., com. (quar.) *Holders of rec.

First preferred (qQUAT.) - - oo oo oo *Holders of rec.

Second preferred (quar.)... *Holders of rec.
duPont(E.I.)deNemours&Co.,com. (qu.) Holders of rec.

Common (extra) Holders of rec.

Debenture stock (quar.). Holders of rec.
duPont(E.I.)deNemoursPow Holders of rec.

Preferred (quar.) > Holders of rec.
Eastern Steamship, no par pref. (quar. Holders of rec. Preferred (quar.)

First preferred (QUAr.) - -cooomocaoo-. Helders of rec. Sept Preferred (extra) .. --
Eastman Kodak, common (quar.) Holders of rec. Aug. Montreal Cottons, Ltd., ¢

Common (extra) Holders of rec. Aug. Preferred (quar.)

Preferred (QUATL.)-ceeoann- ~ Holders of rec. Aug. Motlon Picture Capital Corp., common.
Etonomy Grocery Stores Corp. (quar. Holders of rec. Oct. Preferred (quar.)
Eisenlohr (Otto) & Bros., pref. (quar., Holders of rec. Sept. Moto Meter Co., Class A (No. 1)
Emerson Elec. MIg., pref. (quar.) - Holders of rec. Aug. Motor Wheel Corp., common.. .
Empire Brick & Supply (quar.)... Holders of rec Sept. Mountain Producers Corp. (qu:
Equitable Office Bldg., com. (quar.) Holders of rec. Sept. 1¢ Bxtra
Equitable Office Bldg., pref. (quar.). Holders of rec. Sept. Murray Body Corp.—
Falr (The), common (monthly)._. Holders of rec. Sept. Common (payable in common stock) -

Common_(monthly) Holders of rec. Oct. Common (payable in common 8tock) - -
Fairbanks-Morse & Co., com, (quar.).. Holders of rec. Sept. National Blscuit, com. (qQUAL.) - -~~~ -
Famous Players-Lasky Corp., com. (qu.)| 2 Holders of rec. Sept. Natlonal Brewerles, pref. (qQuar.) -----..
Federal Mining & Smelting, pref. (qu.). Holders of rec. Aug. 25a | Nat. Enameling & Stamplng, pref. (qQu.)-
Federal Motor Truck (quar.)-.... -5 M *Holders of rec. Sept. Preferred (QUATL.) - --ccccmce==x --
Fisher Body Ohlo Co., pref. ( Holders of rec. Sept National Lead, com. (quar.) -
Flelshmann Co., com. (qual Holders of rec. Sept. Preferred (QUAL) ccccemcccnann=

Cominon (extra) Holders of rec. Sept. National Sugar Refining, pref. (quar.)
Foot Bros. Gear & Machine, Sept. 1 to Sept.:

Common (quarterly) Dec. 21 to Dec.
Foundation Co., common (quar.) Holders of rec. Sept. 1
Franclsco Sugar (qUAr)- - .. ... Holders of rec. Sept
Gabriel Snubber Mfg., com. (quar.).... Holders of rec. Sept. 15a
Galena-Signal Oll, pref. & new pref.(qu.) Holders of rec. Sept. 10a
Gamewell Company, com. (QUAr.)-.-.. Holders of rec. Sept. &
General Cigar Co., Inc., deb. pref. (qu.) Holders of rec. Sept.24a
General Electric, common (quar.)...... Holders of rec Sept. 3a

Common (payable In special stock) Holders of rec. Sept. 3a

Speclal 5tock (QUAT.) - cecenaacann Holders of rec. Sept. 3a
General Motors, common (quar.) Holders of rec. Aug. 24a

Holders of rec. Aug. 24a

Holders of rec. Oct. 5a

]
¥
)

Preferred (quar.)
Chicago Fuse Mfg. (quar.) ...
Chicago Mill & Lumber, pref. (quar
Chicago Yellow Cab (monthly)..

WER
)

v -

S
o 8D
o«

Holders of rec. Sept
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Nov.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. Kennecott Copper

Kllburn Mills (quar.

Preferred (qQUAr.).---ccou--~
Kresge Department Stores, pref, (quar.
Kresge (8. 8.) Co., com., (QUAL.) -cceuann
Preferred (QUAT.).----c-e--n
Lake Shcre Mines, Ltd. (quar.)
Lawyers Title & Guaranty Co...
Liggett & Myers Tob., pref. (quar.
Loew's, Incorporated (quUar.) ----------
Long Bell Lumber, Class A com., (quar.)
Lord & Taylor, common (QUAL.)-------
Lorillard (P.) Co., common (quar.)
Preferred (qQUar.) ------ee-u-
Magma Copper CO. ...
Magnolia Petroleum, stock dividend. ...
Mallinson (H. R.) & Co., Inc., pref.(qu.)
Manati Sugar, pref. (QUar.) ---cc--wec--
Manhattan Eilectrica! Supply (quar.)- .-
Marland Ofl, preferred (QUar.)-.------
Mathieson Alkall Works, pref. (quar.)--
May Department Stores, pref. (quar.)
MeCall Corp., first pref. (qUAr.)-------
First pref. (account accum. dividends)
McCrory Stores, preferred (QUAar.)-....
Mergenthaler Linotype (quar.)..- !
Extra
Metro-Goldwyn Pietures, pref. (quar.) -
Mesropolitan Filling Statlons, com. (qu.)
Common, Class A (QUAr.) «veeecanaan
Preferred (quar.)
Midland Steel Products, common (quar.)
Common (extra) >

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept.16 to
Sept.16 to
Holders of rec.
Holderg of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Halders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 11  to
Holders of rec. Sept.
Holders of rec. Sept.

Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Sept. 30@
Holders of rec. Sept. 15
Holders of rec. Sept. 10a
Holders of rec. Dec. 11
Holders of rec. Sept.11e
Holders of ree. Aug. 21a
Holders of rec. Sept. 14
National Surety (qUAL.) -« ceceeeaan Holders of rec. Sept. 18a
National Transit (extra) - Holders of rec. Aug. 31a
New York Alr Brake, Class A (quar.) ... . Holders of rec. Sept. 94
New York Cannerg, Inc., com. (qQUAT.)-- . Holders of rec. Sept. 4a
First preferred - 26Hold. of rec. Jan.22'26a
Second preferred. '|26Hold. of rec. Jan. 22 '26
New York Transit (quar.) - Holders of rec. Sept. 18
Nichols Copper Co., prefe Holders of rec, Sept. 21
North American Provision, pref. (qual *Holders of rec. Sept.10
Norwalk Tire & Rubber, com. (quar.) Holders of rec. Sept. 10a
Preferred (QUAT.) --cceceacannn= Holders of rec. Sept. 10a
Ohio Ofl (QUAT.) cccmccmmamennn *Aug. 21 to Sept.20
Orpheum Cireult, com. (monthly) - Holders of rec. Sept. 19a
Commcn (monthly) Holders of rec. Oct. 20a

7% preferred (quar.
Common (monthly) - Holders of rec. Nov. 206

6% preferred (quar. Holders of rec. Oct. 5a
6% debenture stock g . Holders of rec. Oct. Preferred (QUAT.) - - e v-ammm- Holders of rec. Sept. 158
General Petroleum, common (quar.. . . Holders of rec. Aug. Owens Bottle, common (quar. Holders of rec. Sept. 16a
General Rallway 8ignal, com. (quar. Holders of rec. Sept. Preferred (quar.) Holders of rec. Sept. 160
Common (extra) Holdere of rec. Sept. Packard Motor Car, pref. (qQUar.)--.... Holders of rec. Aug. 31
Preferred (QUAT.)---------- Holders of rec. Sept. Palge-Detroit Motor Car, common (qu.) Holders of rec. Sept. 15a
Glidden Co., prior pref. (quar.) ... ... _. Holders of rec. Sept. Paraffine Companies, common (quar.) - . Holders of rec. Sept. 18a
Globe Soap, 1st, 2d & spec. pref. (quar.) Sept. 1 to Sept. Preferred (QUAT.) - -coemamnnn -, 1% Holders of rec.
Goodrich (B. F.) Co., pref. (quar.)... Holders of rec. Sept. Pennock Oll Corp. (QUAL.) -« o ceueeans Holders of rec.
Goodyear Tire & Rubber, prior pref.(qu.) Holders of rec. Sept. Pettibone-Milliken Co.. 1st & 2d of. (qu Holders of ree,
Preferred (QUAT.) -cocemeeeazn- 23, Holders of rec. Sept.15a | Phillips Petroleum (qUAr.)----- 2% Holders of rec.
Gossard (H. W.) Co. (monthly) Holders of rec. Sept. 19a | Pierce-Arrow Motor Car, prior pt. Holders of rec.
Monthly Holders of rec. Oct. 21a | Pines Winterfront Co., common (quar.). Aug. 16 to
Monthly Holders of rec. Nov. 20a | Pittsburgh Plate Glass, common (quar.) Holders of rec.
Gould Coupler, Class A (quar.) Holders of rec. Sept. 1 Common (extra) Holders of rec.
Great Atlantic & Pacific Tea, com. (qu.) Holders of rec. Sept.10a | Pittsburgh Steel, common (quar.)- - Holders of rec.
Greenfleld Tap & Die, 6% pref. (Quar.). Holders of rec. Sept.15a | Pittsburgh Steel Foundries, pref. (qu. *Holders of rec.
Eight per cent preferred (QUAr.) . ... Holders of rec. Sept.15a | Pressed Steel Car, pref. (quar.) ..~ Holders of rec.
Guantanamo Sugar, preferred (quar.) ... Holders of rec. Sept.15a | Price Bros., Ltd. (qQUAr.) -~ —c----- Holders of rec.
Gulf States Steel, common (quar.

s O RS

Holders of rec. Sept. 15a | Procter & Gamble, 6% pref. (quar ) Holders of rec.
First preferred (quar.)--... Holders of rec. Sept. 15a | Pro-phy-lac-tic Brush, pref. (quar.) 5|*Holders of rec. .
First preferred (quar.)

Hall (C. M.) Lamp..

Hall (C. M.) Lamp.

Hammermill Paper, pref. (q

Harblison-Walker Refractories

Hayes Wheel Co., common (qQUar.).....
Common (extra) .
Common (quar.)

Hecla Mining (QUAT.) « - oo cecceeecae o §
Helme (George W.) Co., common (qu.).
Preferred (quar.)

Holders of rec Dec 150
‘Holders of rec. Sept. 10a
Holders of rec. Dec. 10a
Holders of rec. Sept. 20a
Holders of rec. Oct. 10a
Holders of rec. Aug. 31a
Holders of rec. Aug 3la
Holders of rec. Nov.30a
Holders of rec. Nov. 30a
Holders of rec. Aug. 3la
Holders of rec. Nov. 30a
Holders of rec. Aug. 15a
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a

Pure Oll 5% % pref. (QUATr.)----..
8Ix per cent pref. (quar.)--
Eight per cent pref. (quar.)
Quaker Oats, common (quar.)
Preferred (quar.)....
Radio Corp of Amer., pref.
Rallway Steel-Spring, com. (quar
Preferred (QUAar.)----oo----- U8
Remington Typewriter—
1st pref. & Serles 8 1st pref. (quar.) ...
Republie Iron & Steel, pref. (quar.)
Reynolds (R.J.) Tob.,cm.& em.B (qu.)
Preferred (quar.)
Richardson&BoyntonCo.,partic.pf. (qu.)

1
RRERRLE

foiet g

e

Nov. 30

Oct.

Sept. 30
Sept.

Oct.

1
21

Holders of rec. Sept.10
Holders of rec. Sept. 10

Holders of rec. Sept. 104
Holders of rec. Oct. 1a
Holders of rec. Nov. 24
Holders of rec. Sept. la
Holders of rec. Sept. 176
Holders of rec. Sept. 5a

Sept.20 to Oct. 1

Holders of rec. Sept. 154
Holders of rec. Sept. 18a
Holders of rec. Sept. 18g

1
1
1
1
1

Holders of rec. Sept. 15

igitized for FRASER
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THE CHRONICLE

Weekl; Returns of New York City Clearing House
Banks and Trust Companies.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded) .
Richmond R,udlnlo;. pref. (quar.)

Prefel (q
Royal Baking
Preferred (quar.)--..-
8t. Joseph Lead (quar
Quarterly
Balt Creek Consol. Oil (quar.)..__
BSavage Arms Corp., 1st pref. (quar.)
Second preferred (quar.) ...
Shell Union Ol1 Corp., com. (quar.)
Simmons Company, common (quar.)
Sloss-Sheffield Steel & Iron, com. (qu
Preferred (QUAT.)---eoecooooooeoaas
Bouth Porto Rico Sugar, com. (quar.)
Preferred (QUAT.) - ---cceuaaans
Southwest Pa. Pipe Lines (quar.
Standard Oll (Calif.) (quar.)-.
Standard Oil (Indiana) (quar.)

Standard Oil (Kentucky) (quar.)....... *

Standard Oll of New Jersey—
Common (3100 par) (quar.)
Common ($25 par) (quar

Swift & CO. (QUAT.) - cecccaaaas
Symington Company, Class A (quar.)
Tell;:_“lgt.ogrnph Corp., com

Texas Gulf Sulphur (quar.) ...
Thompson-Starrett Co., preferred.
Tide Water Oll

Todd Shipyards Corp. (quar.).

“Tonopah Belmont Development. .

Underwood Computing Mach., pf. .

Underwood Typewriter, com. (quar.)...
Preferred (QUAT.) - oo oo oo .

Unlon Carblde & Carbon (quar.)

Unlon Storage (quar.) .

United Cigar Stores of Amer., com. (qu.)
Common (payable In common stoek) -
Preferred (QUAL.) -eceocccoccaoocan-

United Drug, first preferred (quar.

United Dyewood, l;rel. (quar.)..

uar

™

Sept. 30

Sept. 15
Sept. 15

Holders of rec. Sept. 30a
Holders of rec. Dec, 31a
Holders of rec.Sept. dl15a
Holders of rec.Sept. d152
Sept.10 to Sept.21
Dec. 10 to Dec. 21
Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Nov. 2
Holders of rec. Sept. 8a
Holders of rec. Sept. 15a
Holders of rec. Sept. 10a
Holders of rec. Sept.21a
Holders of rec. Sept. 10a
Holders of ree. Sept. 10a
Holders of rec. Sept. 15
Holders of rec. Aug. 17a
Holders of rec. Aug. 15a
*Holders of rec. Sept. 15

Holders of rec. Aug. 27a
Holders of rec. Aug. 27a
Holders of rec. Aug. 27a
Holders of rec. Aug. 21a
Holders of rec. Aug. 28
*Hoiders of rec. Sept. 19
*Holders of rec. Sept. 25
*Holders of rec. Sept. 25
Holders of rec. Sept. 10a
Holders of rec. Aug. 25
Holders of rec. Sept. 10
Holders of rec. Sept. 15a
Holders of rec. Oct. 15a
Holders of rec. Sept. 30
Holders of rec. Aug. 3la
Holders of rec. Sept, 4a
Holders of rec. Aug. 31a
Holders of rec. Sept. 19
Holders of rec. Sept. 18a
Holders of rec. Sept. la
Sept. 16 to Sept.21
Holders of rec. Sept. 19
Holders of rec. Sept. la
Holders of ree. Sept. la
Holders of rec. Sept. 4a
Holders of rec. Nov. 1
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 1la
Holders of rec. Oct. 15a
Holders of rec. Sept. 15a
Holders of rec. Dec. 153

The following shows the condition of the New York City

Clearing House members for the week ending Sept. 5.

The

figures for the separate banks are the averages of the daily

results.

In the case of the grand totals, we also show the

actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated n thousands of dollars—that {3, thres ciphers (000) omiued )

Week Ending)
Sept. 5 1925

(000 omitied.)

Nat'l,
State,

New
[Capital.| Profits.

Tr.Cos.June 30|

Insest-
ments,
&e,

June 30
June 30

Loans, |
Discount, Cash
n
Vault.

Reseérve,
with

Legal
Depost-|
tordes.

Net

Members of Feld. Res
Bank of N Y & §
Trust Co..--
Bk of Manhat'n
Mech & Met Nat|
Bank of Americal
National City-
Chemical Na t.
Am Ex-Pac Nat|
Nat Bk of Com..
Chat Ph'NB&T)
Hanover Nat..
Corn Exchange..
National Park.
East River Nat.
First National.
Irving Bk-Col T
Continental . - -~
Chase National.
Fifth Avenue..
Commonwealth.
Garfield Nat'l-.
Seaboard Nat'l.
Coal & Iron Nat
Bankers Trust.
U S Mtge & Tr.|
Guaranty Trust
Fidelity-InterTr|
New York Trust
Farmers L & TT|
Equitable Trust'

4,000
10,000/ 14,230

23,000

Average

$
70,642
159,116
174,455
77,875
614,551
131,867
144,244
334,100

.| Bank.
S
12,519
| 16,280
| 5,120

1,
1,
1,
2,

424,833

22,061/
172,675
145,027,
247,721

18,028

11,685,

Average|

2,
3,
1,
4,

Avérage

$

7,171
17,520
21,289
11,495
69,900
15,113
16,597
38,221

641
787
268
944
747
258
987
168|
432
555

12,730
40,674
20,665
10,273
10,415
7] 21,412

32,888
8 366

17,033

21,373
28,321

Preferred (quar.

United Frult (quar.) o s

United Profit-Sharing, com. (no par)...
Common (par $1)

U. 8. Cast [ron Pipe & Fdy., pref. (qu.).
Preferred (QUBF.).oeeooocoo .. !

Holders of rec. Bept. 5a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. la
Holders of rec. Dee. 1la
Sept.16 to Sept.29
Sept.16 to Sept.29
Holders of rec. Sept 4a
Holders of rec. Sept 4a
Aug. 29 to Aug. 31
Aug. 29 to Aug. 31
Holders of rec. Aug. 31a
Holders of rec. Sept. 145
Holders of rec. Sept. 14a
Aug. 21 to Sept. 14
Holders of rec. Sept. 15a
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of rec. Sept. 12
Holders of rec. Oct, 9a
Holders of rec. Oct. 0a
Holders of rec. Sept 15
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 5a
Holders of rec. Sept. 19a
Holders of rec. Aug. 11
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Dec. 15
Holders of rec. Nov. 18
*Holders of rec. Sept. §
Dee. 20 to Jan.1°'28
Holders of rec. Sept.
Holders of rec. Sept,
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 2
Holders of ree. Sept, 23
Holders cf rec, Sept, 22
Holders of ree. Dec.
Holders of rec. Dec. &
Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec Dec,
Holders of rec. Dec.
Holders of rec. Sept.,
Holders of rec. Oct.
Holders of rec. Nov.
Holders of rec. Sept.
Holders of rec. Sept,
Holders of ree. Sept.
Holders of rec. Sept.
Holders of rec. Sept.

3 00t bt ek
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U. 8. Realty & Impt., com. (quar.).
Preferred (quar.)

United States Tobacco, common
Preferred (quar.) -~

‘Upson Co., com. (quar.).
Preferred (quar.)--..

Vacuum Oil (quar.)

Valvoline Oll, common (quar.)

Yulean Detinning, pref. & pref. A (qu.).
Preferred (acet. accumulated divs.)..

“Vabasso Cotton Co. (quar.) ...

Waldort System, common (quar,)
Preferred & 1st pref. (quar.)...

Svamsutta Mills (quar.) ... ______
‘Ward Baking Corp., preferred (quar.).
Weber & Hellbroner, common (qQuar,
Common (quar.)......__
Preferred (quar.) ... =
‘Western Canada Flour Mills (
Western Grocer. preferred
Westinghouse Elec. & Mfg., com. (qu.).
Preferred (QUAT:) <bo-tu il it
Weston Electric Instrument cl. A (qu.).
‘White Motor (quar.)
“White Motor Securities, pref. (quar.)
White Rock Mineral Spgs., com. (qu.
Common (extra)

Dee. 31
Oct. 1
Dee. 31
Oct. 1
Oct. 1
Dee. 31
Dee, 31
Oct, 1
Nov. 2
Dee. 1
Oct. 1
Oct. 1
Oet. 1
Sept. 30
Sept. 30

First preferred (quar.).
Second preferred (quar.
Second preferred (extra).
Second preferred (quar ).
Second preferred (extra)
Wrigley (Wm.) Jr., & Co. (monthly)
Monthly..

Monthly 5
wurlitzer (Rudolph) Co., 7% yEs
yale & Towne Manufacturing (quar.)..
Yellow Cab Mfg, (monthly)
Youngstown Sheet & Tube, com. (qu.)..
Preferred (quar.)

1%a
150
15a

* From unofficial sources. + The New York Stock Exchange has ruled that stoek
will not be quoted ex-dividend on this date and not until further notice, t The
New York Curb Market Assoclation has ruled that stock will not be quoted ex-
.diyidend on this date and not until further notice.

§ Annual dividend for 1925. all payable In equal quarterly Installments on April 1
July 1, Oct. 11925 and Jan. 1 1926, have been declared as follows: On the common
stock $4 40, quarterly Installment$1 10;prior preference, 7% ,quarterly installment
13 %: participating preferred, 7% regular, quarterly installment 154 %; participating
preferred, 2% extra, quar. Installment 34 %; preferred, 6%, quar. Installment « v %, .

a Transfer books not closed for this dividend. d Correction. ¢ Payable In stock

Payable In common stock, ¢ Payable In scrip. 4 On account of accumulated
.diyidends. m Payable In preferred stock n Payable In Canadian funds,

{ Dividend is one-fortieth of a share of com. stock for each share com. stock held.

jChanging dividend perlod from Nov. 1 to Oct. 1.

% Payable In Class B common stock

vidend is 10 pence per share. All transfers recelved in London on o

~Sexl>:? l4 will be In time for payment of dividend to transferee. T before

o General Electric stock dividend is one share of speclal stock for each two shares
.of common §tock.

p Payable at option of holder either in cash or common Class A stock at a price
: er share.
Masgfogk dividends are the regular semi-annual dividend of one-fortieth of a share
of Class A common and an extra dividend of one-fortieth of a share of Class A com-
mon, payable on both Class A and B stocks.

¢ Payable to holders of record July 31

s Payable at option of holder either in cash or In Class A stock at
fortieth of a share for each share leld.

¢ Payable in participating preferred stock.
. p Chllds Company stock dividends are one share of no
or each 100 shares no par value common stock held,

the rate of one-

par value common stock

1 Co., £5,030,000; Equitable Trust Co., $66,846,000.

Total of auraqes:303,6b0 486,4745,035,801

Sept. 5/5,031,576)
Aug. 295,028,286
Aug. 225,053,625
of Fed'l
21,969
5,453
101,049,
128,471

128,554
129,228
127,928
rs of Fed
61,879
22,955

45,499 574,222‘(:4,283,591 510,47823,082

45,118/545,008/c4,222,058/507,00123,101
45,157]568,838/c4.253,1071517,652(23,123
44,007/595,184/c4/267,253519,572123,067

Bank.
2,196 21,290
216 2,990
2,234 34,760
59,040,
59,072
59,793
58,710,

39,570,
18,501

58,071

Totals, actual cojndition
Totals, actual condition
Totals, actual condition
State Banks Not Members
Greenwich Bank 1,000, 2,485
Bowery Bank.. 918]
State Bank.... 5,477

Total of averages 8,880,

Sept. 5
Aug. 2!
Aug. 22
Membe
16,421
3,083

19,504

1,866
52,618

65,899
65,922
65,861
65,704

2,045
1,157]

3,202

ndition
ndition
ndition
es Not
10,000
3,000

13,000

Totals, actual co
Totals, actual 0
Totals, actual coO
Trust Compani
Title Guar & TT.
Lawyers Trust.

84,834

84,470
85,853
86,308|

Total of averages

Sept. 5
Aug. 29
Aug. 22

514,860/5,249,196
week .| —1,488

Totals, actual co!ndltlon
Totals, actual condition
Totals, acual condition

585,534
+1,143

556,333
-23,802

Gr'd ager., aver- 326,350
Cpmparison wlt;h prev.

4,380,702/579,579/23,082
11,994 —7,176] —23

4,338,588
—33,247]

576,179123,101
-10,450] —22

4,371,835(586,629/23,123
4,385,5656/588,438(23,067
4,375,015/5675,704 08
4,363,531/569,344122,609
592,587 4,432,589|574,036122,579
640,769 4,368,539/571,823122,543

Note.—U. S. deposits deducted from net demand deposits in the general tota
above were as follows: Average total Sept. 5, $4,921,000. Actual totals Sept. 5,
$3,632,000; Aug. 29, $5,421,000; Aug. 22, $5,424,000; Aug. 15, $5,430,000; Aug. 8,
$6,079,000. Bills payable, rediscounts, acceptances and other liabilit average
for the week Sept. 5, §523,306,000; Aug. 29, $521,085,000; Aug. 22 3,000;

507,888,000; Aug. 8, $104,968,000. Actual totals Sept 9,000;
$505,076,000; 22, $542,873,000; Aug. 15, $522, i Aug. 8,
00

Sept. 5
week _ _

5,244,594

Gr'd aggr., act'lcond’n
i +1,227|

Comparison wll"h prev.

Aug. 295,2
Aug. 223
Aug. 15 3

Aug. 85,212,656
Aug. 1/5,247,902
July 255,184,561

01580,135)
3/606,676!
585,005
3|597,947

Gr'd aggr., ad‘l‘cond‘n
Gr'd aggr., act'licond'n
Gr'd aggr., act'licond'n
Gr'd agrr., ac'licond’'n
Gr'd aggr., act'ljicond'n
Gr'd aggr., ac’licond'n

Aug. 22,
* Includes deposits in forelgn branches not included in total footings as follows:
National City Bank, $145,236,000; Chase Nationsl Bank, $11,579,000; Bankers
Trust Co., $12,979,000; Guaranty Trust Co., $86,981,000; Farmers’ Loan & Trust
Balances carried in banks in
forelgn countries as reserve for such deposits were: National City Bank, 820,187,
000; Chase Natlonal Bank, $1,529,000; Bankers Trust Co., $492,000; Guaranty
Trust Co., $4,636,000; Farmers' Loan & Trust Co., $5,030,000; Equitable Trust Co.,
$7,046,000. a As of Aug, 1 1625, c¢ Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
‘AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vaull.

Reserve
in
Depositartes

b
Reserve
Reguired,

Total
Reserve.

Surplus
Reserve.

Members Federal
Reserve banks. ...

State banks*

Trust companies*. .

s
4,640,830
222,800
138,350

5,001,980
5,240,370
1,630,310
5,553,070

s
569,581,170
10,627,200

$
574,222,000
10,850,000

- $
l574.222.000

6,204,000, 4,646,000
2,183,000 6,666,000/ 8,849,000 8,710,650

I
8,387,000 585,534,000|593,921,000{588,919,020
8,443,000 584,391,000/592,834,000,587,593,630 |
§,240,0001580,778,000,589,018,000 587,387,690
8,453,000 585,326,000 593,779,000 588,225,930

Total Sept. 5..--
Total Aug. 29....
Total Aug. >
Total Aug. 15.---

* Not members of Federal Reserve Bank.

a This Is the reserve required on the net demand deposits in the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount in reserve required on net time deposits, which was as follows:
Sept. 5, §15,314,340; Aug. 29, $15,533,700; Aug. 22, $15,543,990; Aug. 15, $15,-
116,970; Aug. 8, $14,923,320,
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Actual Figures.

Cash
Reserve

Reserve ‘
1
in Vaull.

Surplus
Reserve.

a
Reserve
Regquired.

n Total
Deposttarin:ai Reserve.

Members Federal
Reserve banks___.

State banks*

Trust companies*___

3
19,069,310
318,040
234,000

St iy s
545,008,000 545,008,0001564,077,310
4,683,000, 10,951,000{ 10,6 960

6,268,000 '
6,642,000/ 8,853,000| 8,619,000

2,211,000

Boston Clearing House Weekly Returns.—In the fol-
IQng we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Aug. 26

Sept. 2
1925.

1925.

Sept. 9
1925.

Changes from
previous week.

8,479,000556,333,000 564,812,000|583,329,270| 18,517,270
8, ,000{580,135,000 588,417,000/588,036,460 380,540
8,286,000 606,676,000 614,962,000|589,836,800( 25,125,200
8,163,000,585,005,000 593,168,000|588,100,730! 5,067,270

Total Sept. 5_.
Total Aug. 29
Total Aug. 2
Total Aug.

* Not members of Federal Reserve Bank.

a This is the reserve required on net demand deposits in the case of State banks
and trust companies, but In the case of members of the Federal Reserve Bank includes
also amount of reserve required on net time deposits, which was as follows: Sept. 5,
$15,210,030; Aug. 29, $15,529,560; Aug. 22, $15,587,160; Aug. 15, $15,210,690;
Aug. 8, $15,021,060.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from
Sept. 5. Previous Week.
$1,105,532,100 Inc.$14,713,400
_ | 4,485,700 Dec. 243,200
22,779,700 Inc. 826,200
89,156,100 Dec. 5,319,300
1,134,840,500 Inc. 15,862,300

Loans and Investments

Gold -

Currency notes.

Deposits with Federal Reserve Bank of New York.

Total deposits

Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies in N. Y. City, exchanges & U. 8. deposits.1,085,405,300

Reserve on deposits 159,503,900
Percentage of reserve, 20.5%.

Inc. 10,980,800
Ine. 2,172,100

RESERVE.,
State Banks:
$32,729,200 15.90%

—Trust Companies—
$89,650,900 15.71%
10,042,600 4.87% 27,081,200 4.74%

et ki 2 N ke darbid
Total $42,771,800 20.77%  $116,732,100 20.45%
* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Sept. 5 was $89,156,100.

Cash in vault*
Deposits in banks and trust cos. ..

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Reserve in
Deposttaries.

*Total Cash
in Vaulls.

Loans and Demand

Investments.

Week Ended—
May 9
May
May 6,257,736,200
May 6,285,428,000
June ,329,320,400
June
June 2
June
July
July
July 6,320 ,509,42
July 6,284 466,216,200
Aug. 6,302,682, 5,472,674,300
Aug. 2 4,8 5,481,392,100
Aug. 3 i
Aug.
Aug. 2
Sept. §

s
742,761,100

29,894,500
720,787,700
719,708,300
732,827,700
726,011,100
741,188,800
724,783,000
750,531,400
741,205,700
734,107,700
724,866,500

3
81,204,700 |
82,201,400
80,842,200
83,550,000
81,243,900
83,427,400
81,037,200
81,431,500

367,100

8

82,246,400
79,116,400
79,377,600
79,866,100

3
6,427,
6,333

'

723,923,100
712,983,700
715,040,400
711,813,900

80,540,400
81,151,400

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the “Clearing House Returns” in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE. .
(Stated in thousands of dollars—that 43, three ciphers [000] omitted.)

Loans, [

Dis-
counts, |
Incest-
menis,

&e.

Net Net
Demand| Time
Depostis.|Deposits.

! Net
Capital. Profus. Reserve
with
in Legal
Vault. | Depost-
| tories.

|

CLEARING
NON-MEMBERS | ————
INat. bks. Dec. 31
State bks. Nov.15
‘Tr. cos. Dec. 31

Cash

Week Ending
Sept. 5 1925.

Average
5,170

Members of
Fed'l Res've Bank
Grace Nat Bank__.

Average
11,128

Average
60
60

Average.
$
4,258
4,258

Average
$
863
863

3
1,000,
1,000

$
1,773
1,773

11,128| 5,170
State Banks.
Not Members of the
Federal Reserve Bank
Bank of Wash Hts.

Colonial Bank

6,512
24,770

2,479
4,028

6,507

200
1,200,

543
2,469,

1,400 3,012 31,282
Trust Company.

Not Member of the
Federal Reserve Bank

Mech. Tr., Bayonne 3,198

S

3,198
239,650
—183

366
366
4,158
—24

500
500

Grand aggregate...| 2,900
Comparison with priev. week|

2,900
2,900
2,900
2,900

5,986
5,986

16,751
+19

16,732
16,679
16,708
16,760

9,066

57,417
—283

57,700
57,445
57,345
56,671

239,833
239,773
238,800
a38,877

4,182
4,244
4,366
4,084

Gr'd aggr., Aug. 22';
Gr’d aggr., Aug. 15
Gr'd aggr., Aug.
Gr'd aggr., Aug.

a United States deposits deducted, $25,000.
Blils payable, ounts, acceptances and other Uabilities, $1,397,000.
Excess reserve, $77,860 increase.

$ $
66,800,000| 66,800,000

88,862,000 3
1,243,000{965,266,000(965,221,000
7,129,000/670,281,000(672,982,000
122,574,000(121,573,000
207,907,000(205,700,000
4,318,000( 4,379,000
22,335,000| 22,552,000
79,780,000( 80,536,000
78,445,000| 78,457,000
9,583,000 9,244,000

779,000 704,000

. $
Unchanged
Unchanged

3

Capltal 66,800,000
Surplus and profits 88,862,000
Loans, disc’ts & Investments_|96 Inc.
Individual deposits,incl. U.S. Dec.
Due to bank: | 3, Inc.
d Ine.
,942,000{Dec.
21,557,000 Dec.
76,785,000 Dec.
78,461,000(Inc.
9,607,000|Inc.

618,000/ Dec.

Exchanges for Clearing House|
Due from other banks.

Cash in bank and F. R. Bank
Reserve excess In bank and
Federal Reserve Bank

24,000
161,000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Sept. 5, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. “Cashin vaults”
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes “Reserve with legal
depositaries” and “Cash in vaults.”

Week Ended September 51925.

Membersof| Trust 1925
F.R 1 Total.

$46,875,0
143,609,0
866,809,0

Two Ciphers (00)
omitted.

Aug. 29
1925.

Caplital

Surplus and proff

Loans, disc’ts & Inv
Exchanges for Clear.House

$41,875,0 $46,875,0

97,250,0
833,5641,0
Res've with legal depos'ies
Reserve with F. R. Bank. .
Cash in vault *
Totalreserve & cash held...
Reserve required
Excess res. & cash in vaulti

77,266,0
68,164,0
9,102,0

68,594,0

64,205,0 )
9,865,0

9.441,0

* Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Sept. 9 1925 in
comparison with the previous week and the corresponding
date last year:

Sept. g 1925. Sept. 25 1925. Scpt.éo 1924

355,728,000 355,808,000 569,895,000
7,478,000 8,491,000 4,084,000

363,206,000
164,397,000
353,279,000

880,882,000
28,759,000

909,641,000
13,569,000

185,108,000
69,226,000

Resources—
Gold with Federal Reserve Agent
Gold redemp. fund with U. S. Treasury.

573,979,000
158,109,000
171,738,000

903,826,000
19,629,000

923,455,000
15,789,000

20,720,000
15,803,000

36,523,000
51,194,000

4,902,000
140,585,000+
40,395,000

185,882,000

364,299,000
210,355,000
349,111,000

923,765,000
31,778,000

955,543,000
13,199,000

153,435,000
42,057,000

195,492,000
25,035,000

4,912,000
50,516,000
1,423,000

56,851,000
2,025,000

Gold held exclusively agst. F. R, notes.
Gold settlément fund with F. R. Board.
Gold and gold certificates held by bank..

Total gold reserves...
Reserves other than gold

Total reserves

Non-reserve cash

Bills discounted—
Secured by U. 8. Govt. obligations...
Other bills discounted

254,334,000
22,146,000

4,912,000
51,361,000
1,228,000

Total bills discounted
Bills bought in open market
U. 8. Government securities—

‘Treasury notes.
Certificates of Indebtedness

57,501,000

Total U. 8. Government securities..
2,025,000

Foreign loans on gold

336,006,000 279,403,000 273,599,000
128,380,000
16,427,000

14,743,000

Total earning assets

146,079,000
17,133,000
7,198,000

1