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The Financial Situation.

After the deluge of news in recent months and
recent years telling the public that the Governor of
the Federal Reserve Bank of New York was in con-
ference with the heads of the Bank of England, the
Bank of France and the Bank of Germany, it is re-
freshing to have had a cablegram the past week say-
ing that Charles E. Mitchell of the National City
Bank of New York had arrived in Berlin and was
to get in communication with the President of the
German Reichsbank, Dr. Hjalmar Schacht, and
other financial magnates. This is encouraging and
satisfactory, because if Germany or other European
countries are in need of financial assistance from
the United States, as every well-informed person
knows they are, the assistance ought to come from
private financial institutions in this country and
not from the Federal Reserve banks. Private banks
and bankers are sure to weigh most carefully the
hazards involved in such a proceeding, calculate very
closely every risk entering into the undertaking, and
make sure to divide the risks of loss among a large
number of associates, each capable of bearing his
share of the loss in the event of an unfavorable out-
come. Not only that, but such financial undertak-
ings, whether on behalf of foreign industries or of
foreign Governments or of foreign banks, are prop-
erly the function and the prerogative of private
banks and bankers in this country.

The Federal Reserve banks, on the other hand,
are not, and should not, be charged with any such
duties, and they should not voluntarily assume the
responsibility. These Federal Reserve banks are
Government, or semi-Government, institutions, and

they are the custodians of the entire reserves of all*

the national banks in the country, as well as the
custodians of the reserves of State banks and trust

companies to the extent that these have joined the
Federal Reserve System. They have no right to put
these reserves in jeopardy, as they did when they
extended a revolving credit of $200,000,000 to the

75 | Bank of England, however desirable the object in

view may have been. These reserves exist exclu-
sively for the benefit of the banks that form parts
of the Reserve System. Nor have the Federal Re-
serve institutions any warrant for purchasing gold
abroad in large amounts, especially when their own
coffers are overflowing with supplies of the metal,
proving that they have no need for acquiring addi-
tional supplies either at home or abroad, for no bet-
ter reason than that of placing the foreign gold at
the disposal of foreign institutions, the money mean-
while being kept unproductive.

We believe that the Federal Reserve banks in both
these engagementsexceeded their authority and acted
wholly without warrant of law. We believe fur-
thermore that such authority ought never to be con-
ferred upon the Reserve banks and that if the re-
serves of the member banks are ever placed at the
disposal of a foreign bank or banks, either directly
or indirectly, it ought to be done only with the
express consent of Congress, first obtained for the
purpose. Therefore, we welcome the announcement
that Mr. Mitchell has been in conference with Dr.
Schacht of the Bank of Germany. We know, of
course, that Mr. Mitchell has not in mind the nego-
tiation of a credit to the Reichsbank, but if the ques-
tion of a credit to that bank or the Bank of England,
or the Bank of France, or the Bank of Poland, or any
other foreign bank, shall again come up in the fu-
ture, that is the course it should take. The Reserve
banks should be left out of the consideration. They
should be told to keep their hands off and be re-
quired to attend strictly to their own business.

Brokers’ loans on the Stock Exchange still keep
moving upward and with a regularity worthy of
emulation on behalf of a better cause. That feature
is again the striking, if not startling, characteristic
of this week’s return of the Federal Reserve Board,
the same as it has been in all recent preceding weeks.
The further addition the present week is $21,873,000,
establishing not only a new high record, but bring-
ing the total well above $3,300,000,000, the exact
figure now being $3,305,623,000. This is the amount
at the close of business on Sept. 28. On Sept. 21 the
amount was $3,283,750,000; on Sept. 14 $3,249,251.-
000; on Sept. 7 $3,206,299,000; on Aug. 31 $3,184.-
058,000, and on Aug. 24 $3,168,074,000. Thus in the
space of five weeks the expansion has reached $137,-
549,000. On Sept. 29 1926, when the figure was by
no means small, the aggregate was §2,812 971,000,
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showing an increase for twelve months not far from
half a billion dollars, the precise extent of the in-
crease being $492652,000. There has been consider-
able talk in the newspapers to the effect that the
present week’s increase is ascribable to the payment
for the “when issued” contracts for the General
Motors stock in which the dealings have been large
since they first appeared on the Exchange on Aug. 19
with the announcement that two new shares of $25
par value were to be issued in exchange for one share
of the old stock of no par value. The “when issued”
stock was stricken from the Exchange list and the
new stock then admitted to the list on Sept. 23.
Some borrowing, no doubt, had to be done when
taking up the “when issued” contracts.

Back in May it was similarly contended that the
turning of the “when issued” new shares of the
United States Steel Corporation, after the payment
of the 409% stock dividend, into stock minus the
right to the stock dividend, had played an important
part in swelling the total of these brokers’ loans. In
June and July, it will be recalled, the explanation
adduced for the steady expansion in these “loans to
brokers and dealers (secured by stocks and bonds)”
shown by the 52 reporting member banks in New
York City was the congestion in the bond market
arising out of the inability of a number of syndicates
to float several new bond issues for a considerable
aggregate. It happened, though, that when the bond
congestion referred to disappeared as a result of the
dissolution of the syndicates concerned and the
liquidation of their holdings on the Stock Exchange,
at big concessions in prices, no reductions of any
consequence occurred in the grand aggregate of the
loans.

The same thing is true as regards the other spe-
cial influences that have been mentioned as respon-
sible, for the time being, for the rise in the aggregate
of these loans. No contraction has followed after
the special circumstances and influences operative
for the moment had passed. Evidently, therefore,
the underlying causes are of deeper origin and are to
be found in the rampant and uncontrolled specula-
tion on the Stock Exchange, at huge advances in
prices, it being the nature of such speculations that
the more fuel that is fed to them, in this case money
supplies, the more they require.

From the returns of the Federal Reserve banks
themselves for the same week, it is also apparent
that the member banks are now also enlarging their
borrowings at the Federal Reserve institutions. The
Federal Reserve Bank of New York shows an in-
crease on Sept. 28, as compared with Sept. 21, in the
holdings of discounted bills from $123,162,000 to
$148,383,000, an increase in the holdings of dccept-
ances from $70,535,000 to $84,011,000, and an in-
crease in the holdings of United States Government
securities from $90,878,000 to $94,864,000, giving an
increase in the grand total of bills and securities
from $284,575,000 to $327,258,000. The twelve Re-
serve banks combined (including the Reserve Bank
of New York) show an increase in the volume of dis-
counts from $414,565,000 to $430,312,000, an in-
crease in acceptances from $218,660,000 to $242,148, -
000, and an increase in Government securities from
$483,543,000 to $494,352,000, raising the grand total
of bills and securities from $1,117,588,000 to $1,167,-

- 632,000.

It is worth pointing out again that with the ex-

ception of Sept. 21 the Federal Reserve banks have
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been enlarging their holdings of Government secu-
rities uninterruptedly week by week since July 25,
and the present amount at $494,352,000 compares
with only $302,041,000 on Sept. 29 last year, show-
ing an increase for the twelve months of $192,311,-
000. In this increase we see how the Federal Re-
serve banks are pushing out reserve credit of their
own volition, in the absence of borrowing by the
member banks on the former scale, thereby affording
aid and stimulus to the deplorable speculation on
the stock market. As a result of the past week’s in-
crease in borrowing at the Reserve institutions by
the member banks, which served to swell the reserve
of the member banks at the Reserve institutions, the
deposits of the Reserve banks (consisting almost en-
tirely of the reserve of the member banks) have risen
from $2,362,700,000 Sept. 21 to $2,398,768,000 Sept.
28. At the same time the amount of Federal Re-
serve notes in actual circulation increased from
$1,700,522,000 to $1,705,768,000. Gold holdings,
however, during the week declined from $2,994,196,-
000 to $2,988,853,000. As a consequence, the ratio
of total reserves (including reserves other than
gold) to deposit and Federal Reserve note liabili-
ties combined fell from 77.1% Sept. 21 to 76.3%
Sept. 28.

As was expected, the New York Clearing House
banks and trust companies in their return last Sat-
urday showed a greatly improved condition. As
against the deficiency below legal reserve require-
ments of $30,262,640 the previous Saturday, there
now appeared excess reserve above legal require-
ments in amount of $25,067,450. This followed
largely as a result of the augmentation (by borrow-
ing) of the reserves kept with the Federal Reserve
Bank of New York, this item having risen during the
week in amount of $42,323,000. There was at the
same time an addition of $2,082,000 to the amount
of cash held in own vaults, though such cash does
not count as legal reserve for the members of the
Federal Reserve. The changes in other items were
of still larger dimensions and were no doubt con-
nected with Treasury financing and Treasury tax
collections. Thus the loan item was reduced no less
than $109,433,000, and this was attended by a de-
crease in demand deposits of $101,753,000 and a
decrease in time deposits of $12,555,000. In all these
figures we are dealing with the returns of actual
condition at the end of the week. In the average for
the week the excess reserve was only $3,624,270, a
decrease from the average of the preceding week of
$3,240,690. As the excess reserve at the end of the
week was, as already stated, $25,067,450, this makes
it apparent that the deficiency in reserves recorded
at the end of the previous week continued well into
the new week and that the improvement was not
effected until towards the end. Another point
worth noting, more particularly as indicating the
flourishing condition of the United States Treasury,
is that Government deposits with these Clearing
House institutions, which the previous week had
been run up from only $703,000 to $114,687,000, were
maintained at the latter figure throughout the whole

week.

The stock market has again been more or less
irregular and more or less reactionary, and yet
showing vigorous rallying power. With liquidation
in the general stock list, or rather in the recent spec-
ulative leaders, railroad stocks have continued to
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gain ground, and bonds have been distinctly strong,
the Dow-Jones average of forty investment bonds
approaching 98.50. Money conditions have remained
much the same, although during the week the call
loan rate was again marked down to 315%. In con-
sidering the altitude of the stock market considera-
tion must obviously be taken of the fact that stocks
are not all equally high. Many different factors, of
course, enter into the appraisal of a stock, such as
financial position, management, the situation within
the industry, ete., but when it is all boiled down,
prices are ultimately determined by dividend pay-
ments and prospects of further dividend payments,
and these in turn are determined by earnings.

During the past year we have had few general re-
actions in the stock market which partook of the
nature of the reaction of February and March 1926,
or even that of October 1926. Probably the prin-
cipal reason for this has been the discrimination in
the selection of stocks, the selling of those which
were relatively high, and the purchase of those which
seemed relatively low. And yet, admitting all this,
the general level of prices is now so high that it
must be considered as discounting in a most liberal
nay extravagant, fashion, everything of a favorable
nature that may happen, while leaving entirely out
of the account anything of an unfavorable nature,
such as trade reaction, with which the country is
now laboring, and falling railroad earnings, which
are now also an unfortunate feature of affairs.

The eighth Assembly of the League of Nations, in
session at Geneva since Sept. 5, adjourned Tuesday
after a meeting that was summed up as the least
thrilling and at the same time one of the most im-
portant ever held. The Assembly, earlier in the
month, seemed to have reached an impasse in its ef-
forts to further peace and to outlaw war. Progress
toward this end appeared especially difficult when
the representatives of the larger Powers very gen-
erally vetoed the sweeping resolutions introduced by
the Netherlands and Poland and supported by the
small nations as a whole. Doubt was expressed as
to whether, under the circumstances, it would be
advisable to hold the scheduled November meeting
of the Preparatory Disarmament Commission, on
which the United States is represented. The sus-
pension of the work of this Commission last spring,
followed by the breakdown of the Tri-Power Naval
Conference, gave rise to a feeling of discouragement
which was certainly not lessened by the inability of
the small nations and the large Powers to agree on
a formula for peace. “On the one side,” said a Ge-
neva dispatch of Sept. 25 to the New York “Times,”
“there was the common wish of the small Powers
for universal guarantees: On the other side was the
British Empire with restricted obligations. On the
one side was M. Boncour with his idea that there
could be no disarmament without security first; on
the other side was Germany almost angrily demand-
ing disarmament first and immediately.”

The problem was taken up for more specific study
Sept. 12 by the Third Commission of the Assembly,
and in consequence, dispatches said, of long, hard,
earnest labor, not spectacular, great and unexpected
results were attained almost overnight. These re-
sults, embodied in a new plan to achieve disarma-
ment, were placed before the Assembly last Saturday
in addresses by Dr. Gustay Stresemann, the German
Foreign Minister, M. Joseph Paul Boncour of

France, Dr. Loudon of Holland and Senator de
Brouckere of Belgium. Dr. Stresemann insisted
that armaments could not and should not form the
basis of security, arguing that their inevitable effect
was a threat to other nations. Imploring the dele-
gates of more than fifty nations not to shake the
faith of mankind that a better future will follow the
dark days of the war, he asserted that the League of
Nations could not endure unless the duty of general
disarmament was discharged. The speech of Sena-
tor de Brouckere, however, attracted the most at-
tention, according to an Associated Press report.
M. de Brouckere, who acted as reporter for the
Third Commission, solemnly warned the Assembly
that the road to success would be long and perilous
but he maintained fervently that the goal would
finally be reached. “I do not say that peace now is
assured,” he exclaimed. “I do not say that the
wolves of war have ceased howling in the forests.
But I do say that, under the auspices of the League,
forces are being organized which will clear the for-
ests of these wolves; that we have realized some
part of our hopes and that the number of men of
good-will in all countries is steadily increasing.” Dr.
Loudon, Chairman of the Third Commission, then
spoke of a resolution drawn up by the committee
which, he said, had given the disarmament move-
ment a new impulse. The Preparatory Disarma-
ment Commission will meet at the end of November,
he announced, and will appoint a special Security
Committee which will work in liaison with the pa-
rent commission. The separating of the issue of se-
curity from the issue of disarmament will enable the
Commission to pursue its labors with vigor, Dr.
Loudon predicted.

The resolution, according to a special cable to the
New York “Herald Tribune,” was considered to have
removed at a stroke the stumbling block of security,
which has so far blocked all progress in the Disarma-
ment Commission. The Franco-German difference
as to whether disarmament should precede security
or vice versa, is thus said to be reconciled. Senator
de Brouckere, who introduced the resolution, made
it plain, with patent regard for British susceptibili-
ties, that the League was not seeking by indirect
means to revive the Geneva protocol. The resolu-
tion, he said, contained the spirit of the protocol,
but “there is no intention of maneuvering Great
Britain into a course which it does not desire to fol-
low.” The special Security Committee, it appeared,
is to be divided in three parts. The first is to study

dnew forms of arbitration; the second to study the

League covenant for all points not carried in the
protocol, and the third and most important is to
work upon the British proposal for the considera-
tion of special agreements between Powers in order
to prevent conflicts in special regions. Much inter-
est was expressed in Geneva as to whether the
United States will extend its participation in the
Preparatory Disarmament Commission to the new
security organization about to be formed. Such par-
ticipation, it was said, might contribute greatly to
the success of the undertaking.

An impressive feature of last Saturday’s session
of the League Assembly was a solemn roll-call on
the question of acceptance of the Polish resolution
for outlawing wars of aggression and the settlement
of conflicts of whatever nature by pacific means.
The vote was unanimously favorable. The draft of
the resolution, according to the correspondent of
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the New York “Herald Tribune,” was ap emascu-
lated version of the famous document that threat-
ened a League crisis in the first week of the present
Assembly and provoked the little countries to de-
nounce the domination of the great Powers. Fran-
cois Sokal, the chief Polish delegate, in introducing
the resolution, predicted that the denunciation of
wars of aggression as international crimes by the
League would “exercise a salutary influence on pub-
lic opinion and assist in creating an atmosphere fa-
vorable to the future development of the work of the
League of Nations for security and disarmament.”
The Assembly also adopted a report by M. Loucheur
on the recent economic conference, and a resolution
introduced by Senor Guerrero, of Salvador, urging
the convening as soon as possible of an international
conference to control the private manufacture of
arms and munitions. A lively discussion of the eco-
nomic report followed, with speaker after speaker
mounting the rostrum to denounce the tariff barriers
that are dividing Europe into thirty “watertight
compartments.”

An occurrence of unusual interest enlivened the
proceedings of the League of Nations Assembly Mon-
day. It was frequently asserted, early in the month,
that the foreign Ministers of Great Britain, France
and Germany, usually referred to as the “Big
Three,” habitually settled important political ques-
tions entirely outside the League at one or another
of the Alpine resorts near Geneva. With obvious

regard for these complaints, such meetings have been
carefully avoided by the Ministers concerned. Nev-
ertheless, M. Briand of France and Dr. Stresemann
of Germany succeeded late on Monday in having a
private conversation in the least probable of all

places, namely in the direct centre of the reception
hall of the Assembly itself. What was said was not
heard by anyone, but certain indications of the con-
versation’s purport, according to Wythe Williams,
special correspondent of the New York “Times,”
showed that the themes were Russia and the recent
speech by President von Hindenburg on war respon-
sibilities. M. Briand, the correspondent said, “was
able to repeat that France contemplated no imme-
diate steps to coerce Russia in any form; that for the
moment the French position was that relations
should not be broken, and that he and also the Poin-
care Government had no concessions to make—there
was 1o need to talk more now about further Rhine-
land evacuation in exchange for any Anglo-German
proposition.” Regarding the Hindenburg speech, M.
Briand -was reported to have expressed regret that
the subject had been brought forward so strikingly
while the League Assembly was in session and before
the Preparatory Disarmament Commission had had
time to get to work. The Assembly meeting Monday
was routine otherwise, being concerned largely with
a new building for the League and with an appeal
to the League by Dr. Fridtjof Nansen of Norway for
aid for the Armenians.

Adjournment of the Assembly followed on Tues-
day after a quick disposition of the questions relat-
ing to Russian and Armenian refugees and the codi-
fication of international law—subjects which the
speakers themselyes termed “dull but necessary.”
President Alberto Guani faced many empty seats as
he read his closing address, for delegates, assistants
and visitors left Geneva rapidly. The Council of
the League, which met concurrently with the As-

sembly, held additional meetings Tuesday afternoon
and Wednesday morning and then also adjourned.
American failure to join the World Court of Jus-
tice, because of the impossibility of satisfying the
United States regarding advisory opinions by that
Court, was made the subject of discussion at the last
meeting of the Council. M. Titulesco, Foreign Min-
ister of Rumania, brought the matter up. “One rea-
son why the United States did not adhere to the
statutes of the World Court,” he said, “was because
assurance was not given that unanimity was essen-
tial.” The President of the Council, Senor Villegas,
of Chile, agreed with M. Titulesco that this doubt
about unanimity had prevented the United States
from joining the Court. But he held that the ques-
tion of whether unanimity or a majority was neces:
sary was too grave to decide hastily. The Council
agreed on this and the question remained open.

The dispute regarding war guilt, acutely revived
by President von Hindenburg in his Tannenburg
speech of Sept. 17, continued to agitate French and
German political circles during the past week. Dr.
Gustav Stresemann, Foreign Minister of Germany,
in an interview at Geneva Sept. 23 with Jules Sauer-
wein, foreign editor of the “Matin,” reprinted in the
New York “Times,” defended the von Hindenburg
speech and put forward in definite terms Germany’s
claims for an investigation and an arbitral decision
on the question of who started the war. “I am as-
tonished that the Reich President’s address at the
inauguration of the Tannenburg monument should
have made such a sensation in France,” Dr. Strese-
mann said. The address did nothing more, he added,
than repeat sentiments often previously expressed
by Chancellor Marx and himself. IHe pointed out
that such inaugurations, entailing Ministerial dec-
larations, occur much less often in Germany than
in France. “In proof of this,” Dr. Stresemann as-
serted, “we only need consider the receptions now
being offered to the American Legion by France and
the military ceremonies taking place in that connec-
tion.” In conclusion, the German Foreign Minister
maintained that the vigorous movement that for
years has stirred the German people, which tends to
free it from the accusation of entire culpability for
the war, shows in what a high moral value Germany
holds the ideal of peace. It was pointed out in
Paris, however, that the entire Treaty of Versailles
with all its reparations and territorial adjustments
is based squarely on German acknowledgment of
war guilt. A reopening of the question now would
necessarily involve a reconsideration of the treaty.
Louis Barthou, moreover, as Minister of Justice and
Vice-President of the French Cabinet, made a kind
of official reply to President von Hindenburg’s
speech on Sept. 25, M. Barthou, at the unveiling of
a monument, said: “If Germany in 1914 had been
pure of heart she could by word or gesture have ac-
cepted mediation and avoided the perils of war which
her mobilization, ordered on receipt of false news,
aggravated and precipitated. Germany did not have
clean hands, and no denials can remove the respon-
sibility from her.” Premier Poincare also spoke at
the unveiling of war monuments last Sunday. He
made three addresses in Alsace, but carefully re-
frained from political allusions, contenting himself
with praise of the heroism of the French soldiers and
the patient endurance of the Alsatian people during
their long separation from France.
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ment decreased £240,000, as notes in circulation in-
creased £876,000. The proportion of the Bank’s re-
serve to deposit liabilities is 27.87%. A week ago
it was 28.22%, and the week ended Sept. 14 30.97%.
Loans on Government securities decreased £180,000,
while loans on “other” securities increased £1,135,-
000. Public deposits expanded £3,802,000, but
“other” deposits fell off £3,109,000. Notes in circu-
lation now total £136,504,000, against £140,516,935
last year and £144,774,565 in 1925. The Bank’s offi-
cial discount rate remains unchanged at 415%. Be-
low we furnish comparisons of the various items in
the Bank of England return for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1927. 1926. 1925. 1924. 1923.
Sept. 28. Sept. 29.  Sept. 30. Oct. 2. Oct. 3.
£ £ £ £ £

140,516,935 144,774,565 122,288,835 124,783,450
21,177,003 27,109,807 17,383,907 11,503,591
101,182,191 102,390,781 110,696,485 108,762,384
33,640,557 36,772,772 30,733,443 44,658,834
71,986,116 75,576,311 80,740,529 71,260,165
35,066,177 35,442,148 25,887,312 22,626,086
155,833,112 160,446,713 128,426,147 127,659,536

Circulation 136,505,000

Public deposits 25,695,000
Other deposits 97,538,000
Governm't securities 56,310,000
Other securities.... 50,935,000
Reserve notes & coin 34,337,000
Coin and bulllon_.a151,092,288
Proportion of reserve

to liabilities 27.87% 28.66% 27% % 204 % 18% %

4% % 5% 4% % 4% 4%
a Includes, beginning with April 29, 1925, £27,000,000 gold coin and bullion
previously held as security for currency notes Issued 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.

The Bank of France in its statement issued Sept.
28 reported an increase of 382,636,000 francs in note
circulation, probably due to month-end require-
ments. Total notes in circulation now amount to
54,158,605,530 francs. A year ago at this time it
was 55,010,162,970 francs, and in 1925 the total was
46,353,859,485 francs. Gold holdings of all kinds
remained unchanged, the total of the three being
5,545,833,327 francs, against 5,548,736,926 francs in
1926 and 5,547,230,363 francs the previous year.
Advances to the State, an item that has shown favor-
able reduction for quite some time, was unchanged,
remaining at 24,400,000,000 francs, in comparison
with the large amount of 36,650,000,000 francs a year
ago and 30,350,000,000 franes in 1925. “Divers,” or
sundry, assets, in which item are included holdings
of foreign exchange, decreased 61,363,000 francs.
Silver increased 100,000 francs, and bills discounted
678,184,000 franes. Trade advances decreased 11,
003,000 francs, Treasury deposits 11,654,000 franecs,
and general deposits 240,930,000 francs. Compari-
sons of the various items in the Bank of France
statement are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes
Jor Week.
Franes.
Unchanged
Unchanged
Unchanged

Unchanged

Status as of-

Sept. 28 1927. Sept. 29 1926.
Francs. Francs.
3,681,612.414 3,684,416,018

462,771,478) 1 864,320,007
1.401.540.425}

5,5645,833,327 5,548,736,926
342,614,381 338,827,662

Sept. 30 1925.
Francs.
3,682,900,455

1,864,320,907

Gold Holdings—
In France
Abroad avallable.
Abroad non-avail.

5,547,230,363

Silver Ine. 100,000
Bllls discounted. . .Inc. 678,184,000 1,920,164,067 5,881,779,580 3,601,117,477
Trade advances...Dec. 11,003,000 1,647,284,428 2,148,267,301 2,676,789,178
Note circulation..Inc. 382,636,000 54,158,605,530 55,010,162,970 46,353,859,485
Treasury deposits.Dec. 11,654,000 4,098,587 37,238,869 23,163,831
General deposits..Dec. 240,930,000 10,434,205,466 2,885,012,584 2,718,557,116
Advances to State. Unchanged  24,400,000,000 36,650,000,000 30,350,000,000
Divers assets. Dec. 61,363,000 23,733,487,796 4,071,710,326 3,065,350,818

309,908,759

Note circulation of the German Reichsbank for
the week ended Sept. 23 showed a decerase of 94,-
329,000 marks. The total now stands at 3,547,642, -
000 marks. Last year’s figures for the same week
were 2,799,247,000 marks, and in 1925 the amount
was 2,311,710,000 marks. Other liabilities increased
1,248,000 marks, and other daily maturing obliga-
tions 20,296,000 marks. On the asset side of the
account, reserves in foreign currencies increased

1,216,000 marks, silver and other coin 2,809,000
marks, notes on other German banks 1,916,000 marks
and other assets 4,565,000 marks. Gold and bullion
registered a small loss, namely 154,000 marks. The
resulting figure is 1,852,246,000 marks, compared
with 1,566,796,000 marks a year ago and 1,174,766,-
000 marks in 1925. Bills of exchange and checks
decreased 54,729,000 marks and advances 28,408,000
marks. Deposits abroad and investments remained
unchanged. A comparison of the various items in
the German Bank- statement is shown below for a
period of three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week. Sept. 23 1927. Sept. 23 1926.
Assets— R ks.  Reichsmarks. Reich ks.
Gold and bullion Dec. 154,000 1,852,246,000 1,566,796,000
Of which depos. abr'd.  Unchanged 66,543,000 201,784,000
Res've In for'n curr___Inc. 1,216,000 153,006,000 456,693,000
Bills of exch. & checks.Dec. 54,729,000 2,235,681,000 1,238,790,000
Silver and other coin._Ine. 2,809,000 80,975,000 120,084,000
Notes on oth. Ger. bksIne. 1,916,000 24,239,000 14,836,000
. 28,408,000 35,819,000 7,384,000
Unchanged 92,261,000 91,394,000
Inc. 4,565,000 533,277,000 697,943,000

Sept. 23 1925.
Reich ks.
1,174,766,000
128,620,000
284,542,000
1,528,495,000
69,081,000
38,894,000
8,507,000
202,133,000
669,264,000

Liabilities—
Notes in circulation._Dec.
Oth.dally matur.oblig_Inc.
Other liabilities Ine.

94,329,000 3,547,642,000 2,799,247.000 2,311,710,000
20,296,000 688,251,000 855,166,000 881,490,000
1,248,000 405,430,000 179,634,000 473,887,000

The New York money market remained easy dur-
ing the past week, with funds in ample supply at
all sessions. Surprise was expressed by some money
brokers at the continued relaxation of the market in
the face of heavy quarterly settlements for which
preparations were made as the week progressed.
Such settlements were calculated at close to $500,-
000,000, and it was thought they would exert at least
a passing influence on the money market. Appar-
ently the only result was a discontinuance for the
week of the unofficial or street market, where de-
mand funds have been loaning quite generally for
the past several months at concessions from the
official rates. Call funds in the present week were
quoted at 4% in the early sessions, the rate having
been carried over from the previous week. The fig-
ure prevailed until Wednesday afternoon, when a
drop to 314% occurred. The 4% rate was again
restored Thursday morning and continued until yes-
terday’s close. Withdrawals were exceptionally
light, only $5,000,000 being called Tuesday and $10,-
000,000 yesterday. Time money remained un-
changed, with a little more business reported Thurs-
day than has been the case for some time. Brokers’
loans against stock and bond collateral as compiled
by the Federal Reserve Bank for the fifty-two re-
porting member banks in New York again showed a
substantial increase in Thursday’s statement. The
increase of $21,873,000 was less, however, than was
expected in view of the settlement of trades in the
new common stock of the General Motors Corpora-
tion. The aggregate of the loans has now for four
successive weeks established a new high record each
week.

Dealing in detail with the rates from day to day,
the renewal rate for call loans on the Stock Ex-
change on Monday was 334 %, but with some loans

negotiated at 4%. The rest of the week all loans
each day throughout the week have been 49, and
this also has been the rate for all other loans at call
throughout the week, except that on Wednesday
some money loaned at 315%. Time loans have con-
tinued unchanged. Quotations yesterday were 33/
@4 % for 30 days, 4@413% for 60 days, 414@414 %
for 90 days, 474@435% for four months, and also
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for five and six months. Commercial paper for four
to six months’ names of choice character is now
quoted at the single figure of 4%, against 334 @4 % a
week ago, though the latter is still the figure for the
shorter choice names. For names less well known
the quotation is now 414 %, which compares with
4@414 % a week ago. The latter is still the range
for New England mill paper.

In the rates for banks’ and bankers’ acceptances
the only change has been that the American Accept-
ance Council on Thursday reduced the posted rate
for call loans against acceptances from 314 to 314 %.
The Acceptance Council still makes the discount
rate on prime bankers’ acceptances eligible for pur-
chase by the Federal Reserve banks 314% bid and
3% asked for bills running 30 days; 314 % bid and
314 % asked for bills running 60 days and 90 days;
335 % bid and 314 % asked for 120 days, and 354 %
bid and 3% % asked for 150 and 180 days. Open
market quotations also remain unchanged, as fol-
lows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days—

Bid. Asked. Bid. Asked. Bid. Asked.
Prime eligible bms F SR 3% 34 3% 344 3% 34

—90 Days—— ——=60 Days—— ——30 Days——
Bid. Asked. Bid. Asked. Bid. Asked,

3 34 3% 34 3% 3%
FOR DELIVERY WITHIN THIRTY DAYS.

T e DT K e e e et v e Cer e ne bac e rr e s aenn e ns 3551 DI
non-member banks

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 ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Rate in Effect
on Sept. 30.

314

Date Prevtous
Established. Rate.
Aug. 5 1927
Aug. 5 1927
Sept. 8 1927
Aug. 6 1927
Aug. 16 1927
Aug. 13 1927
Sept. 7 1927
Aug. 4 1927
Sept. 13 1927
July 29 1927
Aug. 12 1927
Sept. 10 1927

Federal Reserve Bank.

w00
RN

**hhbﬁhhhhh

090909 0969 63 0 69
R R RN

?(a;ed

Sterling exchange quotations this week dis
a great deal of churning about. On Saturday last
sterling sold above parity, continuing the strong
market which developed in the latter part of last
week. On heavy buying in the forenoon last Satur-
day bankers’ sight sold at 4.86 5-16 and cable
transfers at 4.86 11-16. On Monday the latter
touched 4.8634, but the buying spent itself almost
immediately, and there was reaction on Tuesday.
However, the let-up in buying of bankers’ bills,
together with the offering .of some commercial
bills, was not sufficient to relieve permanently the
shortage of spot sterling here and Wednesday wit-
nessed a rebound, when cable transfers again sold
up to 4.86 23-32. The range for the week has been
4.86 1-16@4.86 5-16 for bankers’ sight, and 4.86 17-32
@4.8634 for cable transfers. The underlying trans-
actions which give firmness to sterling are of the
same character as those prevailing in the past
several weeks. According to New York bankers,
the firmness is due largely to the transfer of funds
to. Europe both for the security markets and . to
supply short-term money requirements, though, of
course, not all these transfers rest in London. The
financial transfers are not offset by any considerable
volume of commercial bills. Of course, the fact
that the Federal Reserve Banks reduced their re-

discount rates from 49, to 3149, during the latter
part of July and in August and September, leaving
a differential in favor of London, where the Bank
of England rate continues at 414%,, has had much
to do with at least arresting any seasonal weakness
which might have developed in the pound. Had
the differential not been maintained, it is possible
that bankers’ transfers to London would not have
been as large as they have turned out to be in recent
weeks. However, Lloyd’s Bank of London, in a
monthly review of business and credit recently
published, takes the stand that the strength of
sterling originated entirely with the reduction of
the New York Federal Reserve Bank rate and
does not agree with the commonly accepted opinion
on this side that continued transfers of American
capital to London on a large scale have caused the
present high rates. The Bank states that it is
not thought that the movements of funds from
New York to London have been sufficiently ex-
tensive to account in themselves for the firm tone
of sterling. “The premium on forward dollars,”
Lloyd’s Bank says, “is such that the yield on money
transferred to this country is less than can be ob-
tained on the Continent. Other abnormal factors
(the bank probably alludes to the coal troubles,
labor disturbances, and other political factors) which
have combined to depress sterling have ceased to
influence it, and as seasonal requirements are thought
largely to be covered, it may well happen that the
present firmness may be maintained for some time
to come.”

The rise in exchange to 4.8634 for cable transfers
caused much idle speculation as to the likelihood of
gold being transferred from the United States to
London, but this talk receives very little considera-
tion in banking ecircles. Sterling exchange would
have to go to at least 4.8754 before it would be profit-
able to ship gold rather than buy exchange. The
exact gold point shifts, but may be considered to
Hover, it is said, between 4.87%¢ and 4.88. It has
taken very nearly eight weeks, with sterling in con-
stand demand for financial transfers, to establish the
present high ranges. It seems more than probable
that the great bulk of financial transfers is now com-
pleted and the heaviest commercial pressure must
come in October and November, with no counter
influence until toward February, when in normal
times exchange turns seasonally in favor of London
as against New York. It is surprising, perhaps, that
with the steady loss of gold by England sterling ex-
change should rise. The outflow of gold has resulted
less from commercial exchange transactions in settle-
ment of balances than from a certain designed co-
operative policy on the part of the Bank of England
which is encouraging central banks in other countries
to acquire gold for their reserves, and so to bring
about a general strengthening of the monetary and
credit situation everywhere. There can be little
doubt but that a considerable proportion of the gold
exports from London are “permitted” by the Bank of
England, and that the gold, whether from the vaults
of the bank or bought in the open market, is taken
by the central banks regardless of gold shlppmg points
or slight fraction of profit or loss.

The Bank of England statement for the week ended
Sept. 29 shows a gain of £636,273 in gold. On
Tuesday the Bank of England exported £23,000 in
sovereigns to Spain. On Wednesday the Bank

bought £259,000 in gold bars and exported £27,000 in
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sovereigns to Spain. On Thursday the Bank ex-
ported £13,000 in sovereigns to Spain. At the Port
of New York the gold movement for the week ended
Sept. 28, as reported by the Federal Reserve Bank
of New York, consisted of imports of $120,000,
chiefly from Latin America, and of exports of
$10,148,000, of which $9,640,000 went to Argentina
and $300,000 to the Straits Settlements.

The National Bank of Commerce in New York
received a shipment of $975,000 in gold coin and
$150,000 in silver from Ecuador for the account of
its correspondent, the Banco Central del Ecuador.
The gold includes coins of the United States, Great
Britain, Peru, Colombia and Ecuador. There was
no Canadian movement either to or from the United
States. Canadian exchange continued at a premium,
ranging from 1% of 19, in the early part of the week
to 5-32 of 19, toward the close. However, there was
a reaction from this higher premium to 7-64 of 1%.
At 5-32 of 19, Canadian exchange is only slightly
under the gold export point of approximately 11-64
of 19%. The strength in Canadian is due to seasonal
payments for Canadian exports. The greater volume
of seasonal exports, however, is largely offset, as
Canadians continue to import from the United States
in increasing quantities, without a proportionate rise
in American purchases of Canadian products.

Referring to day-to-day rates, sterling last Satur-
day on strong buying was 4.8614@4.86 5-16 for
bankers’ sight and 4.86 19-32@4.86 11-16 for cable
transfers. On Monday demand ranged between
4.86 3-16@4.86 5-16, and cable transfers between
4.86 11-16 and 4.8634. On Tuesday demand ranged
at 4.86 5-32@4.86 5-16, and cable transfers at
4.86 19-32@4.86 21-32. On Wednesday sterling
again turned upward. Bankers sight ranged from

4.86 3-16 to 4.86 5-16; cable transfers, 4.8624@
4.86 23-32. On Thursday there was another reac-

tion. The range was 4.8614@4.86 5-16 for bankers’
sight and 4.86 9-16@4.86 11-16 for cable transfers.
On Friday the range was 4.86 1-16@4.86 7-32
for "bankers’ sight and 4.86 17-32@4.86 19-32 for
cable transfers. Closing quotations yesterday were
4.86 3-16 for demand and 4.86 9-16 for cable trans-
fers. Commercial sight bills finished at 4.86 1-16,
sixty-day bills at 4.8214, ninety-day bills at 4.8034%,
documents for payment (sixty days) at 4.821%, and
seven-day grain bills at 4.85 7-16. Cotton and grain
for payment closed at 4.86 1-16.

In the Continental exchanges activity this week
was largely confined to transactions in marks. Ger-
man marks reacted from the high quotations reached
on Thursday of last week, when cable transfers closed
at 23.8314. After reaching 23.84 Monday there was
a decline to 23.8014 on Thursday, between which
points the rate fluctuated the greater part of the week.
Marks were in less demand than for several weeks,
owing largely to the fact that there is some decrease
in the transfer of funds to the money market. It is
also possible, though there is no means of ascertain-
ing this with any certainty, that requirements of the
Agent-General for Reparations may have resulted
in operations offsetting the demand for marks for
commereial and financial transfer which is well known
to exist in New York, London, Antwerp and Bel-
gium. The lower mark quotation this week is also
attributed in some measure to the discussions in
Washington as to the advisability of approving the
$30,000,000 loan to Prussia. In some quarters the

hesitancy of the State Department in passing on this
loan is interpreted as indicating a change in the Gov-
ernment policy which may affect all German States
and municipalities. However, bankers are certain
that loans will be made to the industrial interests
without stint, and there is hardly any probability
that the Government will institute any unalterable
objections respecting loans for commercial and indus-
trial account. The Bank of Germany shows a loss
this week of 200,000 marks in gold reserve and a loss
in bills of exchange and checks of 54,800,000 marks.
This is largely offset, however, by a reduction of
104,300,000 marks in the circulation. The Bank’s
gold reserve now totals 1,852,246,000 marks. This
compares with the low point in April 1924, when it
stood at 441,815,000 gold marks. ;

French exchange presents no new features since the
de facto stabilization which took place many months
ago. The quotations this week were somewhat more
irregular than usual, but in this the franc simply fol-
lowed the sway produced in all European exchanges
through the fluctuating sterling quotation. Paris
checks ranged from 3.92 to 3.923%4. For all practi-
cal purposes 3.9214 was the prevailing rate. It was
announced some time ago that there would be no at-
tempts to establish legal stabilization until after the
French elections, if even then. The Government
seems to be perfectly satisfied with the present de
facto stabilization. The Finance Ministry, it seems,
still feels that its holdings of foreign exchange should
be reduced to more workable limits. This week there
was a further reduction in “sundry assets” of 61,400,-
000 franes. Unless something should go radiecally
wrong in the political affairs of France, the great vol-
ume of exchange holdings of the Bank of France—
23,733,400,000 francs—together with its gold hold-
ings of 5,545,800,000 francs, will’enable the Finance
Ministry to hold the franc steady and prevent any
attempts of speculative interests to induce either a
rise or a fall. The monetary problem has ceased to
be a source of anxiety to either French traders or
manufacturers. Credit is exceedingly plentiful and
cheap in the French centres. A copyright dispatch
to the New York “Times” dated Sept. 25 stated that
one recognized reason why no great quantity of the
Bank of France exchange holdings can be either con-
verted into gold or applied to debt settlements or
for other purposes abroad is that the Bank requires a
considerable part of its exchange reserves to arrest
any attempts at speculation. The reserve of foreign
exchange is also considered as constituting an impor-
tant basis for future legal stabilization, should such
a course be decided upon. The holdings, however,
are not in themselves regarded as sufficient for effect-
ing gold resumption, and whenever stabilization is
legally realized it is believed that further special
credits will be obtained abroad to facilitate the opera-
tion.

Italian exchange continues unchanged in all re-
speets since the Government announced the pegging
of the lire. The lire was firmer this week on account
of some heavy investments in Italian industrial
shares, many of which have risen in price from 109,
to 409, since the end of June. According to a
statement of the commercial attache of the Royal
Italian Embassy here, all loans placed by Italy
in the last three years and now outstanding in
American and British markets, reach a total of
$298,140,000. All of these loans, in accordance
with the policy governing loans enunciated by the
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Italian Ministry on several occasions, have been
incurred - for productive purposes and have been
authorized by the Italian Government.

Polish zloty did not reflect the negotiations for the
proposed $70,000,000 stabilization loan being made
with American bankers, and which it was understood
has been approved by the State Department at
Washington. Reports reached the market on Thurs-
day that Poland had interrupted negotiations for
the loan, owing to objections to the proposed price
of issue and to the stipulation that an American be
placed on the board of the Bank of Poland. How-
ever, transactions in zloty in this market are at al]
times very light, as most American transactions with
Poland are carried out in dollars. European specula-
tions in zloty dre powerless to affect the quotation to
any great extent, as the currency is stabilized by
operations of the Bank of Poland. The rate has
been pegged at slightly above 11 cents for more than
a year, preparatory to permanent stabilization and a
modified returnfto gold at present levels. It by no
means follows that the negotiations for a loan to
Poland are entirely off. The proceeds are intended
to effect a permanent stabilization and to consolidate
economic improvements attained in Poland since 1925.
The Bank of Poland showed a gold reserve of 203,-
600,000 zlotys as of July 31, against 42,200,000 on
July 31 1926. There can be hardly any doubt that
the zloty stabilization will continue until the time is
opportune for a resumption of negotiations for the
foreign loan.

The Londoncheck rate on Paris closed at 124.02 on
Friday of this week, against 124.02 on' Friday of last
week. In New’:YorkTsight bills on the French centre
finished at 3.92, against 3.9214 a week ago; -cable
transfers at 3.9214, against 3.923%, and commercial
sight bills at 3.917%, against 3.917¢. Antwerp belgas
finished at 13.92 for checks and at 13.93 for cable
transfers, as against 13.92 and 13.93 on Friday of last
week. Final quotations for Berlin marks were 23.82
for checks and 23.83 for cable transfers, in comparison

with 23.82 and 23.83 a week earlier. Italtan lire
closed at 5.45,forybankers’ sight bills and at 5.4514

for cable transfers, as against 5.4434 and 5.4514 last
week. Austrian schillings have not been changed
from 141%4. Exchange on Czechoslovakia finished at
2.961%, against 2.9614; on Bucharest at 0.62, against
0.62; on Poland at 11.20, against 11.20, and on Fin-
land at 2.5134, against 2.5134/. Greek exchange
closed at 1.3214 for checks and at 1.3214 for cable
transfers, against 1.33 and 1.3314 a week ago.

In the exchanges on the countries neutral during
the war, interest]this week centered in guilders and
in speculative transactions in Spanish pesetas.
Exchange on Amsterdam was in demand not only in
New York but in foreign centres, largely for payments
of imports from Dutchftropical territory. There was
also a strong demand arising from finance operations
to meet borrowings by the Amsterdam bankers for
reloaning in other European markets. Guilder com-
mercial bills were offered with some freedom in New
York but were not sufficient to offset demand for
Amsterdam exchange arising here and abroad.
Most of the business of the week came between
Saturday last and Tuesday and the guilder reached
a new high for the year in Monday’s market when
cable fransfers registered 40.1014. The rate pre-
valent most of the week was 40.10. Pesetas suffered
some buffeting from speculative transactions. The

Spanish unit was rather freely offered in other centers
with the result that the average quotation was
fractionally below last week. Nevertheless the range,
17.38 to 17.62 for cable transfers, was many points
better than two weeks ago. Evidently there are
more speculators buying for a rise in the peseta than
legitimate holdings can offset. The Scandinavian
exchanges are quiet and the fluctuations this week
have been narrow. President Hegge of the Norske
Credit Bank made a statement during the week to
the effect that there is no prospect of a return to gold
by Norway until internal prices more nearly approxi-
mate international levels. On the strength of the
statement Norwegian exchange sold off on Wednesday
and Thursday about 6 points from the high of the
week. The range for cable transfers was from 26.44
down to 26.3715.

Bankers’ sight on Amsterdam finished on Friday
at 40.0614, against 40.07124 on Friday of last week;
cable transfers at 40.0814, against 40.0914, and com-
mercial sight bills at 40.0314, against 40.0414. Swiss
francs closed at 19.28 for bankers’ sight bills and at
19.2814 for cable transfers, in comparison with 19.28
and 19.28%4 a week earlier. Copenhagen ' checks
finished at 26.77 and cable transfers at 26.78, against
26.77 and 26.78. Checks on Sweden closed at 26.89
and cable transfers at 26.90, against 26.8814 and
26.8914, while checks on Norway finished at 26.37
and cable transfers at 26.38, against 26.40 and 26.41.
Spanish pesetas closed at 17.43 for checks and at
17.44 for-cable transfers, which compares with 17.59
and 17.60 a week earlier.

The South American exchanges continue* dull.
Fluctuations in Argentine pesos and in Brazilian
milreis were slight this week. For all practical pur-
poses the exchange on both countriesis unchanged
from the past few weeks. The Argentine seems to
have taken no gold from either England or South
Africa this week. The Federal Reserve Bank of
New York, as already stated in the discussion of
sterling exchange, reported an export of $9,640,000
to Argentina. This makes approximately $21,000,-
000 sent from New York to Buenos Aires in the past
three weeks. Brazil is looking toward London with
an idea of drawing gold. This would seem to be
evident from a cable dispatch from London to Dow,
Jones & Co. on Saturday last which stated that a
syndicate headed by Lazard Brothers, and including
several joint-stock banks, had granted an open credit
of £5,000,000 for 12 months, with the option of re-
newal for another six months, to the Banco de Estado
de Sao Paulo, which was recently established under
the auspices of the Coffee Institute, which is guar-
anteeing the credit. The credit will be used to grant
adyances to planters to enable them to hold surplus
coffee crop. Advices from Brazil, the dispatch
stated, indicate that the transaction will involve gold
withdrawals from London as the bank is delivering
bills drawn on Lazard Brothers to Banco de Brazil,
which will buy gold abroad to the amount of the bills
drawn. The gold so bought will be deposited with
the Estabilisacao branch, which has just been estab-
lished in London, which will issue convertible gold
notes against the bills. Argentine paper pesos closed
yesterday at 42.71 for checks, as compared with
42.71 last week, and at 42.76 for cable transfers,
against 42.76. DBrazilian milreis finished at 11.94
for checks and at 11.95 for cable transfers, against
'11.84 and 11.88. Chilean exchange closed at 12.12
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12.07 and 12.08, and Peru at 3.87 for checks and
3.88 for cable transfers, against 3.91 and 3.92.

In the Far Eastern exchanges the feature this week
was a resumption of firmness in Japanese yen in
contrast to the softness displayed last week. Trans-
actions in the New York market were not of moment
and the firmness is due more to cessation of Chinese
bear operations than to commercial and financial
transactions. The underlying factors in Japanese
exchange have been discussed here in several issues
lately. The fundamental features of the Far Eastern
exchanges have not changed recently. Closing
quotations for yen checks yesterday were 46.40@
462%, against 4634@4634 on Friday of last week.
Hong Kong closed at 48.85@487%, against 48.85@
487%; Shanghai at 6154@61 15-16, against 62;
Manila at 49 9-16, against 49 9-16; Singapore at
5614 @56 7-16, ag'unst 5614 @56 7 16, Bombay at
3615, against 3614, and Calcutta at 3614, against
3615.

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. 24 1927 TO SEPT. 30 1927, INCLUSIVE

Noon Buytna Rate for Cable Transfers to New Y ork,
Country and Monetary Value in Untted States Money.
Unit

o

Sept, 24, Sept. 26. | Sept. 27. | Sept. 28. | Sept. 29, | Sept. 30.

EUROPE—
Austria, schilling. -
llclglum belga. ..
Bulm\rm lev
Czechoslovakia, krone
Denmark, krone
England, pound ster-

sterling

$
.14089
1393
007268
029626
2677

4.8655
025183
0392
2382
013233
4009
1747
0546

$
.14088
1393
007286
029625
.2678

$
14082
1392
007245
1029623
2678

4.8657

3
.14080
L1393
007250 | .00
020624 | 020624

o2 2678

4.8667

Greece, drachma. .
Holland, guilder. .
Hungary, pengo. .
Italy, lira
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu. ..
Spaln, peseta. ..
Sweden, krona. -
Switzerland, fral N
Yugoslavia, dinar_.__| .
SIA—
China—
Chefoo tael
Hankow tael
Shanghal tael
Tientsin tael .
Hong Kong dollar. .| .48
Mexican dollar_._ .| .
Tientsin or Pelyang]

2638
1122
0497

017610

‘637'{

India, rupee. .

Japan, y

Singapore(S.8.)dollar_
NORTH AMER.—

Canada, dollar

Cuba, Deso. e

Mexico,

1.001112
099344

A77167
New!oundlxmd dollar.| .998406
SOUTH AMER.—
Argentina, peso (gold)| .
Brazil, milreis .

1.001062
999375
AT7667
098813

AL 1209 1210
Uruguay, peso. ...... . 1.0167  1,0165

Owing to a marked disinclination on the part of two
or three leading institutions among the New York
Clearing House banks to keep up compiling the figures
for us, we find ourselves obliged to discontinue the
publication of the table we have been giving for so
many years showing the shipments and receipts of
currency to and from the interior.

As the Sub-Treasury was taken over by the Federal
Reserve Bank on Deec. 6 1920, it is also no longer
possible to show the effect of Government operations
on the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:

THE CHRONICLE

DAILY CREDIT BALANCES OF NEW YORK I‘EDI:RAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,
Sept. 24.

Monday,
Sept. 26.

Tuesday,
Sept. 27.

Friday,
Sept. 30.

Aggregate

1 .
Wednesd'y,| Thursday,
Jor Week.

Sept. 28. | Sept.29.

s s s , s ’ s B s
99,000.000'85.000.000 92,000,000!80,000,000!84,000,000 92.000.000'&. 532,000.000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System’s par coilection 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 large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such ehecks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the loca Clearing House banks.

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

Sept. 29 1927.
Silver. |

Sept. 30 1926.
Banks of—

Gold. Total. Gold. Stlver. Total.
£ f £ ? £ £
151,092,288/155,833,112] _.______ 155,833,112
13,680,000 160,940, 559/147,376,641) 1
797

,935,000102,261.000. 2
3,840,000, 50,675,000, 45,439,000 '
2,300,000 34,484,000 34,945,000 1,000
1,180,000, 20,235,000/ 10,955,000 3,389,000
2,682,000| 20 405,000, 16,991,000 3,437,000
4,271,000, 12,641,000
10 844 ,000] 11,617,000]
8,180,000, 8,180, 000‘

52,440, 000 690,341,507/614,488,753|
52,391,600689,456,024613,301,419

£
England ..|151,092,288
France a__{147,260,559|
Germany b| 89,285,150
Spain 103,903,000,
Italy 46,826,000,
Netherl'ds.| 32,184,000
Nat. Belg_| 19,055,000
Switzerl'd.| 17,723,000
Sweden._.| 12,271,000
Denmark .| 10,121,000
Norway-..| 8,180,000

Total week 637,900,997
Prev. week|637,064,424

c994.600 69,244,(‘:00
663,000 128,924,000
6,000, 49,595,000
37,226,000
14,344,000
20,428,000
12,641,000
12,495,000
8,180,000

318,600/669,807,353
1366,600 668,668,019

a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting
the present year to £74,572,836. b Gold holdings of the Bank of Germany are
exclusive of gold held abroad, the amount of which the present year is £3,327,150.
c As of Oct, 7 1924.

Putting a Ban on Aggressive War—The Recent
Meeting of the League Assembly.

The eighth Assembly of the League of Nations,
which adjourned on Tuesday after more than three
weeks of deliberation and debate, ended more hope-
fully than it began. The outlook at the opening of
the session was far from encouraging. The Pre-
paratory Commission which was to pave the way for
a conference on disarmament had adjourned with-
out having accomplished anything worth mention-
ing, and the naval armament parley called by the
United States had broken down. It was an open
secret that the smaller States, jealous of the control
over League affairs exercised by Great Britain and
France, and disappointed and alarmed at the failure
of the League to advance the cause of disarmament
by so much as a single step, were prepared to make
common cause and to insist that something positive
should be done, whether the spokesmen for the great
Powers should agree or not. There was also a good
deal of apprehension regarding the course which
Germany, deeply chagrined at its small measure of
success in getting rid of the Allied troops, would be
likely to take in case the threatened breach between
the lesser and greater Powers should actually ap-
pear.

It would be an exaggeration to say that all of
these difficulties were ironed out, and that adjourn-
ment found the Assembly an entirely harmonious
body. Not even the speakers who praised the work
of the Assembly at its closing session were prepared
to go as far as that, and more than one trace of dis-
appointment or apprehension was to be discovered
if one read between the lines. Nevertheless, what
was finally done, at the most important points, was
in the right direction. The adoption of a resolution,
originally proposed by Poland, declaring that “all
wars of aggression are and always shall be prohib-
ited, and that every pacific means must be em-
p10) ed to settle disputes of every description which
may arise between States,” and, further, binding
the members of the Lea(me to conform their con-
duct to the principles thus enunciated, had the merit

520,000160,896,641 *
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of putting nearly fifty nations on record as opposed
to aggressive war, without at the same time commit-
ting them to the objectionable procedure contem-
plated by the former Geneva protocol. Under the
protocol, which for a time seemed likely to be resur-
rected as an embodiment of the wishes of the smaller
States, the members of the League would have been
virtually bound to interfere by force in international
disputes to which they were not parties and in which
they had not even a remote interest, including dis-
putes involving States not men.bers of the League.
Some of the members of the Assembly, it was re-
ported, reconciled themselves to the abandonment of
the protocol because it was too idealistic for the
present time, but the only idealism about it was its
unworkable and irritating character. The adoption
of a simple resolution condemning aggressive war,
‘and binding the member States to act accordingly,
puts the question of war on the only practical basis
upon which it can ever stand, that, namely, of moral
obligation to keep the peace by avoiding aggression
upon one’s neighbors. There would have been few
wars in history if such a principle had been ob-
served.

The adoption of the resolution was a victory for
the smaller States. To the same States, with the
aid of Germany, belongs a large part of the credit
for effecting a separation of the issue of security
from that of disarmament, and directing the Pre-
paratory Commission to go on with its work. It
was apparent from the first that if security was to
continue to be linked with disarmament, there would
never be any disarmament, and the failure of the
Preparatory Commission to make any progress be-
yond discussing the difficulties afforded convincing
proof, if proof were needed, of the hopelessness of
the case. It was reserved for Germany to urge, with
much force, that good will and friendly conduct, and
not armaments, were the true foundations of na-
tional security, and at the same time to point out
that unless such mutual agreements as the Locarno
pacts were to be followed by a reduction of arma-
ments, the pacts might as well not be made. The
position of Germany as a nation disarmed and se-
cure was not,-to be sure, in view of the way in which
its disarmament was brought about, a perfect illus-
tration, but the illustration seems nevertheless to
have carried weight. .

As the matter now stands, apparently, the mem-
bers of the League will be at liberty to conclude
among themselves, with the tacit if not the formal
approval of the League, security and arbitration
agreements similar to the Locarno pacts, and to
make such agreements the bases of reductions in
their military and naval establishments. It cannot
be denied that the Locarno precedent, in so far as it
contemplates a guaranty of peace by the interven-
tion of third parties, comes near to establishing
peace on the basis of force. It seems to have been
the feeling of the Assembly, however, that such out-
side participation was not vital to effective regional
understandings, and Great Britain had already let
it be known that it was indisposed to extend its own
political commitments on the Continent. A new
Security Commission which the Assembly author-
ized has the appearance of a sop to those Powers,
like France, which still wish to keep the political
discussion going, and it is possible that nothing was
really expected to come from it. The Preparatory
Commission, on the other hand, which it was an-
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nounced would be reconvened in November, will be
free to devote itself exclusively to the technical prob-
lems involved in the reduction of land and naval
forces. There is nothing in all this to insure that
regional agreements will promptly be made, or that
political and technical arguments will not continue
to clash, or that the great end of actual disarmament
will soon be reached, but the separation of the two
issues of security and disarmament will make it
easier to attain all of those results.

The victory of the smaller States was undoubtedly
aided, further, by the widespread dissatisfaction
with the dilatory tactics of the League whenever the
interests of the greater Powers have been concerned,
and still more by the increasing discontent under
the financial burdens which continued militarism
imposes. Of the rapid growth of this latter feeling
there can be no question, and it is a healthy sign that
the force of the popular sentiment has been recog-
nized. In hardly any of the countries of Europe,
small or great, does the industrial, commercial or
financial situation warrant such expenditures for
war purposes as are now being made, and in none of
them is economic recovery likely to be attained un-
less those expenditures are materially cut down. If
the “will to peace” is the necessary condition of se-
curity, so also is the willingness actually to disarm
a necessary condition of disarmament. It may at
least be said that the Assembly, by solemnly con-
demning aggressive war, has done something, if its
resolution shall turn out to be more than a form of
words, to remove one of the main supports of the
militaristic spirit, and thereby prepare the way for
a lightening of the finaneial load which the peoples
of Europe are viewing with increasing dissatisfac-
tion.

Of the remaining business of the Assembly, the
most important was the adoption of a resolution
providing for a conference on the codification of in-
ternational law. On this subject, which has been
under consideration for some time both within and
without the League, substantial progress is re-
ported to have been made by a committee of experts,
one of whose members is George W. Wickersham,
former Attorney-General of the United States; and
important contributions are also available through
the work of the Pan-American Union, the Inter-
Parliamentary Union, and various societies of inter-
national jurists. Three topics in particular, namely
nationality, territorial waters and the responsibility
of States for injury or damage to foreigners within
their jurisdictions, are believed to be in such condi-
tion of development as to admit of the codification
of the international law regarding them at the pres-
ent time. The conference, which it was hoped might
be convened in 1929, is expected to meet at The
Hague. From the nature of the case, any codifica-
tions that may be agreed upon by such a conference
can find their sanction only in their acceptance by
individual States as cases arise, although the League
may perhaps give its approval for whatever such ap-
proval may be worth. Whether formally sanctioned
or not, however, it ought now to be possible, after
some centuries of experience, to give to what has
hitherto been a somewhat vague body of principle,
precept and definition a more ordered form. It
would at least give to States a clear line to which
they might hew, even though each State continues
to retain control of its own policies and enforces the
codified law in its own courts.
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The Growing Use of Capitalization by Union
Labor.

Mr. Matthew Woll, Vice-President of the Ameri-
can Federation of Labor, in a Labor Day message,
stressing the solidarity of the labor movement in
the United States, and its asserted ability to settle
its problems by progressive and constructive means
without resort to revolution, said: “American labor
needs no foreign guidance, much less the showings
of violent demonstrations.” We make the follow-
ing excerpts from several portions of his address:
“American labor is not unmindful of the fact that
political government largely embraces economic
theories and industrial fallacies of an antiquated
period. American labor well knows that the power
of State is still more inclined toward the protection
of vested interests and of property than to the pro-
mulgation of human rights and protection of per-
sonal rights. . This does not imply that Ameri-
can Governments are ill conceived. On the con-
trary, in a democracy where labor so largely domi-
nates, existing institutions may as readily be used
by those dispossessed of property to assert their per-
sonal rights, if they but will. This may be done by
both political and economic action based upon con-
structive and evolutionary principles and practices.
There is no need for revolutionary principles or
practices. In a land of democracy, appeal to revo-
lutionary phrases and violent demonstrations only
arouses confusing passions and divides the great
mass of wage earners, to their great loss and detri-
ment.” A little further on he says: “Labor of

America has demonstrated that the economic power
of the workers does not rest solely in the field of

production. Labor has clearly proved that by ob-
taining ever larger returns in the division of re-
wards of industry the workers can and do extend
their economic power and opportunities by the pool-
ing of the purchasing power of their savings. Every
wage earner, in addition to being a productive unit,
is likewise a consuming factor. All combined, this
purchasing power of labor can exercise an over-
whelming influence on production policies. Thus
even the meagre earnings of labor may be used to
compel a larger return to the workers.”

We believe it is fair to say that the purport of this
whole address is to read out of the ranks of organ-
ized labor those Communists who seek to bore from
within. And this has been the commendable posi-
tion of the A. F. of L. for many years. The firm
utterance, coming at a time when powerful nations
are severing relations with the Soviets of Russia,
adds to the decline of the spread of the “red terror”
and elevates the Federation in the eyes of all the
people. However the constructive policies, among
which are mentioned the union label movement, the
labor bank movement and the “new labor insurance
movement,” of which it is said Mr. Woll is head as
President of the Union Labor Life Insurance Co.,
are all subject to dispassionate discussion in their
relation to both capital and labor.

It is our thought that in as far as organized labor
constructs a unit dealing with banking and insurance
it formulates a capitalistic enterprise. If so it must
demand protection of vested interests and of prop-
erty in much the same way as those capitalistic en-
terprises organized outside the ranks of union labor.
The tenor, theory, and constitution of our Govern-
ment are not antiquated in affording the same pro-

tection to these “new movements” in labor’s ranks
as to all others of a similar character. They are not
only permissible, but they are protected or they
could not obtain a charter to do business. Thus
organized labor makes a direct concession to that
kind of business organization under which all the
great corporations which employ labor are pro-
tected, and the principle questioned is thus affirmed.

Mr. Woll illustrates in the following example: “If
every organized wage earner in America would in-
sure his life for $1,000, the total insurance pooled in
the Union Labor Life Insurance Co. would be five
billions of dollars. If all the workers, organized or
unorganized, would similarly pool their insurance
interests, American labor would merge in its own
company a coverage of over twenty-five billions.”
If four billions are added to every one billion, from
the outside, must not economic reason ask for a form
of protection to enterprise and property that applies
to all the people, that, is in short, capitalistic? If
the labor bank receives deposits from unorganized
workers must it not rank itself among those bank-
ing institutions that receive protection from the
State and are satisfied with that which is given to
them? In other words, when organized labor en-
ters the field of business it cannot ask for any new
or different protection to that universally afforded
to all corporations. On the other hand, if insurance
and banking in these institutions are restricted to
the patronage of organized workers alone can they
be accounted democratic institutions fostered by a
democratic State?

It may be only a mild form of condemnation to
say: “American labor well knows that the power
of State is still more inclined toward the protection
of vested interests and of property than to the pro-
mulgation of human rights and protection of per-
sonal rights,” but it is nevertheless a condemnation.
A “Red” might say the same thing and demand a
new form of government—the very thing the A. F.
of L. does not want done, preferring, as said, to use
our forms for the establishment of human rights.
But what are these rights? Fundamentally, they
are, in the case of labor, to work when and where
the worker pleases, but not to conspire with all other
workers in a plant to “cease to work” at the same
hour and thus destroy the functioning of the enter-
prise. This is not a “promulgation of human rights,”
but the usurpation and distortion of natural rights
to the end of coercion. If the labor bank and labor
insurance have any rights as corporations, they are
rights “vested” in them by the same Government
that charters all corporations. We wonder what
would happen if all the clerks in labor banks and the
insurance company were to strike, cease to work,
where would protection against “picketing” come
from in their behalf if not from Government, State
and city?

Decrying the power or right of “injunction” and
refusing to obey it as a process of the courts is not
properly supporting a Government that is an im-
partial arbiter of “human rights” and a stern pro-
tector of property and property rights. Because
men form themselves into unincorporated labor
unions and make demands, does not give them any
new personal rights under our laws. The voices of
these unions cannot create for labor a sacred posi-
tion that is different from other labor. In fact, the
worker, who gives over to the union the right to tell
him when to work and when to quit, is himself sac-
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rificing personal rights the Government is trying to
protect. It would accord with the general principle
enunciated of opposition to Communism and revo-
lution if there were less of this insidious charge that
our Government favors property as against indi-
vidual rights. To be sure, we are losing the latter
by yielding to incipient bureacracy, but the cause is
political and social rather than economic. Neither
labor nor capital are asking for the many forms of
regulation -and control by Government that now
threaten our political system.

That labor now seeks to use its own “savings”
power in legitimate enterprise is its own affair, its
own right. No one could wish it other than success.
But this form of co-operation and unity is under our
laws. It is not the same “union” of interests that is
utilized to give workers the power of coercion
against employers. It is a recognition that saved-
up labor is capital, and, once co-ordinated and crys-
.tallized, operates the same as all capital. And by
so much as it follows the rules it will succeed. We
could wish that this “experiment” be seen in its true
light; that less stress be laid on the mere assertion
at least by implication, that labor by this means is
coming into its own. The saving that builds a labor
bank is the same kind of saving that has builded all
our banks. It may offer more in the distribution of
profits, but time will tell whether it can do so safely
as against the surplus-building of the others. The
principle of mutuality is likewise already imbedded
in “insurance,” with the added safety of appealing
to a larger class of citizens. But a Government
prerogative used demands loyalty to the Government
that grants it.

A Newjand Workable Philosophy. || 7+

A philosophy means, of course, a scheme of life;
but a “philosopher” is ordinarily taken to be a man
living in a world of his own. When, however, one of
the most distinguished, moved to give an account of
himself, gathers up the work of a lifetime in a simple,
brief and illuminating statement, it is worthy of
attention. ]

This is what the eminent Italian philosopher and
teacher, Benedetto Croce, has done in as brief a form
as possible in what he terms “An Autobiography,”
published by the Oxford University Press. It is a
sketch of the steps by which he passed through the
long series of successive historical philosophies, and
reached his present attainment of a workable philos-
ophy that, escaping the complex theories of the past,
starts with the life of to-day as furnishing the stand-
point for an ever-extending advance into the future.
It is not to him a record of attainment in the path
by which his own eager spirit expects to gain wider
vision and still truer views of life. He seeks to make
it known and intelligible to thoughtful men who
have no claim to scholarship or philosophical wis-
dom but still are desirous of understanding the reali-
ties and possibilities of human life. He has in mind
also many men and women who are not content with
the idea that they are simply the product of an evo-
lutionary process or have here a casual existence
awaiting a possible transition to some future state
of perfection reserved for them beyond.

All, high and low, want a view of life that while
it looks hopefully beyond, offers on earth attain-
ment and rewards which sustain their hopes and in-
spire their efforts. They want to feel that life here

and now is worth while for every man, whatever his
position or his task.

Benedetto Croce in the fulness of his knowledge
seeks in the future the final solution of all our prob-
lems. That solution does not lie behind us, nor is it
possessed to-day. The truth to which he has come
and which is as nearly as possible fundamental for
all and unchangeable is that we are members of a
race in which as individuals we are possessed of
such powers of mind, and will, and character, as
make it possible for each by being himself to make
contribution to the perfected life beyond. We can-
not forecast the form or time of that attainment, but
in the light of its conception we can perceive at
least something of the value of life on earth to every
man. Whatever our limitations or our experiences
we can feel a response to the voice within that
mourns over our failures and rejoices over every
effort to know and to reach what is best. The
philosopher has found that knowledge and wisdom
and truth unfold in the future and life is to attain
them. In this he only confirms and unfolds the
conviction in every heart that man is more and other
than an animal.

From a distant and wholly different position Dr.
Keyser, the distinguished Professor of Mathematics
in Columbia University has at the close of his career
gathered in a single volume some of his various ef-
forts as a thinker to throw light on the meaning of
life. He has eéxpounded a “Mathematical Philos-
ophy” for the elect. But he also has written a very
suggestive book for the mass on “Thinking About
Thinking”; and now he has gathered a few of his
essays of the past for such use as men may find for
them.*

They were written, he says, to purge his mind of
certain “precipitates of experience and meditation,”
which we may suppose is what he would call “preju-

dices” in others. He strives to show how much a
man’s business or occupation, which is in fact as
narrowly technical as is the daily work of others,
might be made expressive of his true self and have
both meaning and value far beyond the daily results.

He points out that there are two kinds of ideals,
those that can be realized, and those that cannot.
The former are spurious, the latter are genuine.
The genuine are unattainable, leading to the unseen
beyond. They are “the ever-flying perfect” of Emer-
son, the unattained principles awaiting the grasp of
man and application to himself. He is unaware of
Croce’s new philosophy which he thus unconsciously
supports. He antagonizes with him those who would
discredit these genuine ideals and far-reaching prin-
ciples, because they create what to them seem ille-
gitimate aspirations and are disheartening, defeat-
ing thus the ends of life. He holds that they have,
in fact, even as ideals, made possible the great tri-
umphs of the human spirit, among which he natur-
ally places the “miracles of modern mathematics,”
alongside of the “Republic” of Plato, the art of the
Greek masters and the marvels of Empirical Science.

He says that the interesting creature known as
the mole has no eyes, but the anatomy of its nose
reveals no less than 30,000 “receptors” which serve
its needs. Men have both receptors and eyes, and
above all, Idealization, giving them visions and
dreams of things unattainable. This is the posses-
sion that marks men as human. It opens to them

*¢Mole Philosophy and Other Essays.”” Cassius J. Keyser. E. P. Dut-

ton & Co.
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the higher life and sustains the toil that creates and
upholds civilization. Pursuit of the unattainable
ideal is the proper vocation of man, for it presents
itself to all. When a man is content to push and
strive and fight that he may gain the objects of his
immediate desire he is less than the beetle which has
wings and can fly! He only crawls. When he re-
verts to the ideals that are genuine, then only do the
true, the good and the beautiful come to be for him.

That at times he proceeds, as Croce does not, to
apply his philosophy in condemnation of others who,
also, perhaps with convictions, are striving to se-
cure immediate relief for the community from fla-
grant evils by methods which are repugnant to him,
should not obscure the value of his contribution to
the new philosophy. It should be recognized as
showing what lies within the reach of every man,
and may be applied in the narrowest and most re-
stricted of daily occupations if a man’s mind is
opened to the battle. It carries the ancient religious
appeal to “make the task divine,” into the realm of
the “secular,” which means the routine of daily life
and gives it equal force.

This is what concerns us all. If we can see that
our unattainable ideals, even the once absorbing and
half-forgotten ones of earlier days are witness to our
humanity, glimpses of realms lying beyond to which
in reality we belong, and which are intended to be
the inspiration of our powers and hopes, then at once
life is ennobled and lifted out of the ruts of an often
weary drudgery. The daily task, whether of the
manager in his office or the employee at his bench,
the chief at his desk or the humblest clerk in his
service, is not of necessity a restriction, still less an
obliteration or destruction of his powers.

Each may have his vision. It is an ideal unattain-
able as yet, but real, an uplift and an assurance for
mind and heart. It is witness to his manhood, that
“image of God,” whose hand fashioned him and to
whom he is to return “with his sheaves,” such as the
child of God may gather. The new philosophy is to
make it possible for men who if they must be loaded
with burdens may yet give to their spirit wings.

When Professor Keyser proceeds to apply his
teachings to college graduates his test is severe, but
he stands to his guns. “The tests are many. This
one is for you. Do you read books that you cannot
understand easily? Books that require to be read
deliberately? Books that are beyond your capacity
to understand fully? If you do not you are not fully
educated; you have not the temper and habit of an
educated mind; you are not a student; you do not
really think.”

He deals with equal directness when he turns to
our “opinions,” our assertions of “belief.” In the
great majority of cases these are only “a state of
mind”; they are of external origin; the sentiments
of the household; the neighborhood and the daily
paper create them. By a kind of “cerebral suction”
we draw them from the social atmosphere. A con-
viction, on the other, hand, is the result of hard
thought, patient, honest thinking, the rarest actiy-
ity of man.

As a mathematician, that most exact of sciences,
he says, as in philosophy, in economics, in ethies, in
politics, one cannot rightfully say, I am convinced
of this or that until with every care he has laid the
doubts which he has honestly endeavored to raise.
This process does not always lead to conviction, but
it produces a valuable and fertile state of mind. It

opens the door to the unattainabie. He quotes in
support Helmholz, the great physicist, who went so
far as to say: “Only those who have worked on the
confines of knowledge know how conviction is won
and lost.”

We need not follow our author further in the
direction in which he applies his philosophy. He
finds abundant occasion on all sides. Even “review-
ers,” he shows, fall sadly by the way, in their un-
conscious revelation of their own defects when they
point out the mistakes of others. He is no longer
young and has “retired”; so he may be pardoned if
his zeal leads him to denounce some who show them-
selves “spiritually ugly,” and “no less than intellec-
tually ignorant.” He evidently has suffered.

None the less, in his examination of the Enter-
prise of Democracy, the Freedom of the Will, the
New Wisdom and Its Obligations, Science and Su-
perstition, and some more personal subjects, his
application of this new philosophy will be satisfying
to Signor Croce, and profitable to all thinking men
to-day. It will sustain hearts when statesmen have
to struggle long and often in vain to secure condi-
tions of enduring peace; when returning prosperity
makes nations aggressive and jealous of one another;
or when the character of the commnity changes
with that of its leaders, when success in business is
phenomenal or wealth is great.

Anxiety increases as contrasts appear. Reckless-
ness grows. New ideas to meet the new demands
abound, but they are not the kind that endure. The
Age is prolific and the pace is strong. Growth,
strength, progress! Yet, but whither? What shall
satisfy? What will sustain when inevitable change
shall come, as it must? To what can a man give
himself? Where is the goal for his life? The an-
swer is, in the call of the Ideal, that result in the
future which will be the attainment of a man’s best
self. It will be when Obedient to the voices in his
heart and guided by the best that life has taught him
lie finds that he has been shown “the Way and the
Truth and the Life” and has embraced the Love
which never fails. In faith he has followed the
Gleam, and it has proved surpassingly workable and
eternally true.

That we do not follow this in its application to
any particular business or occupation is only be-
cause it applies equally to all. Everywhere are to
be found the instances of men, honored of all, lovers
of their kind, good men, an example to all, who are
walking toward or have passed to the Life beyond.

We have only to think of the men we have known,
good men, dealing justly and loving mercy, straight,
simple and pure, walking humbly with God, honored
of all, who are moving towards, or have passed into,
the peace that satisfies all desires, and have found it
in “the bosom of God.” The list is long; names need
not be repeated, they are cherished in many hearts
and are the inspiration of many quiet and toiling
lives.

How Far Can Stock Exchange Speculation Go—
The Part of the Federal Reserve.

[Editorial from New York “Journal of Commerce,” Sept. 30 1927.]

The temporary reaction amounting to a few points in a
considerable number of speculative stocks which occurred
late last week was ascribed by some to the opinion that
things were moving too fast in the market and that this
week’s showing would probably indicate another enlargement
of credit. Consequently, some “investors” took the occa-
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sion to “get out.” The week’s figures now published show
that these expectations were certainly well founded, for
there is another increase of loans and investments on the
part of member banks during the past month by $400,000,-
000. Remembering that the “member banks” referred to
are about 600 in number and computing the probable in-
crease for the country as a whole on this basis the figures
would indicate that total expansion during the month in
question was not less than $1,000,000,000. The result is to
bring the total loans and discounts of the banks up to the
highest figures on record.

At the same time there has been a large increase in
brokers’ loans which accounts for a substantial proportion
of this immense increase in bank loans generally. Some
advance was naturally due to the seasonal growth required
for the service of agriculture and business, but the great ex-
pansion was due to speculation. This is a situation that
has been clearly illustrated in Reserve bank reports for a
good while past. It is not different now from what it has
been during the past few months. But the movement is
proceeding and is constantly accelerating. It would be
vastly more difficult to “draw out” now or to bring about
any material reduction in the amount of credit thus used
than it was a year 2go. As for the Reserve banks them-
selves, they have gone on enlarging their holdings of accept-
ances and buying more United States obligations and so
letting out cash for stock market use, but there has been
little change in the amount of credit they have extended to
member banks by way of rediscount.

Summing up this situation, it seems to amount to this:
The needs of the business community for credit are pretty
well “saturated,” commodity prices are nearly stable, most
sound business is very fully financed, production is, if any-
thing, lower rather than higher as compared with last year,
so that business as such, barring temporary seasonal
changes, does not alter very much the amount of demand
that it brings to bear upon the banks or Reserve institutions
for accommodation. Expansion of demand comes from two
or three sources—brokers’ loans, borrowings by investment
bankers who have to get help in carrying undigested securi-
ties, and direct applications on the part of individuals who

borrow from their own banks instead of from brokers the
money that they want to use in buying stocks and bonds.

Just how far can this situation go on? It is a question
that has been asked a great many times in the past few
months, but it loses none of its urgency with the asking.
On the contrary, it becomes more and more significant and
pressing as time goes by. It is important to make up our
minds as to the distance we can go along the present route.
As to this, a qualified answer must be given. Member banks
are in most parts of the country undoubtedly “loaned up.”
If Reserve banks were to withdraw support or to make it
more expensive they would have to stop financing specula-
tion. With ordinary bank credit at positively its highest
peak in its whole career and still steadily advancing, as
shown by a $1,000,000,000 increase during the past month,
the banks would be in a very hazardous position if they did
not have a strong anchor to windward. ;

How far can the Reserve banks go? Certainly they can
inflate a good deal more than they have yet done. If they
were to let down the bars still further and continue as at
present there need be no doubt that as indicated in the last
report of the Federal Reserve Board they would be able to
extend enormously more rdiscount accommodation than at
present. As a matter of fact, they are not getting appli-
cations for rediscounts and consequently the distance that
they can go is measured not by their rediscount ability, but
by the amount of acceptances or Government obligations
which they can conveniently take up in the open market.
Looked at in that way, their expansive power is much more
limited but still very large.

It is not likely that the present stock market activity will
be checked through a lack of credit. Higher rates of dis-
count may come and would have a chilling effect, but they
are not likely to come because of the existence of a shortage
of lending power. The present outlook is that stock market
activity will be allowed to go on expanding until it breaks
down of its own weight—through sheer disbelief in values,
and not through any of the usual means of control. When
that time comes the Reserve System will have a difficult
problem to deal with—but it is not likely to meet that prob-
lem any sooner than it has to.

=

Indications of Business Activity

STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Sept. 30 1927.
September’s trade was not so good as August’s. The buy-
ing was more from hand to mouth, with the trend of prices
for one cause or another upward. But now the outlook for
wholesale trade is better, despite some queer weather and

backward corn and cotton crops. Latterly warm weather
here in the East has checked retail trade somewhat. The
great industries are slow except cotton textiles. The Jewish
holidays have interfered with dry goods and other business
here. Iron has been quiet and none too steady. Steel in the
main has been slow of sale, even if a few centres report a
slight increase in business. Steel trade is really disappoint-
ing and prices are not, it appears, universally steady. Cop-
per has declined here and in London, and the lead and zinc
markets have been quiet. The big wool sales in London
have ended after 120,000 bales out of 144,500 offered had
been sold at firm prices. In Australia wool has also been
firm. Wool in this country has been in fair demand and
steady; nothing more than that here, though some reports
say there has been a rather better business in Boston; there
is no activity there. Cotton has been irregular, advancing
2 cents on cold, wet weather, and then losing much of the
rise as the weather became warmer, hedge selling increased
somewhat and liquidation became more general. The trade
buys cotton only on declines, but it buys steadily. The tem-
peratures have been too cold for the cotton and wet weather
has prevented bolls from opening; dry, warm weather is im-
peratively needed in the cotton belt. Everybody is on the
qui vive for the next Government cotton report on the 8th
inst. It is expected that the last estimate of 12,692,000 bales
will be reduced.

Wheat has advanced with the technical position better.
Drought was still reported in Australia and perhaps the
rains in Argentina have only partially relieved the drought
there. English grain markets have been inclined to be

steady or firm, despite the rapid marketing of our spring
wheat and large receipts at Canadian points. In Canada
the temperatures were down to 32 degrees. A rally followed
the drop to the lowest price for the year on Sept. 24, but it
is still about 10 cents below that of a year ago. Corn de-
clined owing to better weather at times with liquidation
heavy. Most of the crop im Nebraska and Minnesota is out
of danger of frost. It seems likely now that the crop will
turn out to be larger than was expected. Other grain de-
clined slightly, with only a small export demand for rye.
Provisions have declined somewhat in sympathy with the
fall in grain prices. Coffee has advanced sharply, as the
indications seem clear that the Defense Committee is doing
very well in “defending” prices aided by a sizeable loan.
Brazilian quotations have steadily risen. The better grades
of coffee are still anything but plentiful. Again, the shorts,
despite the talk of a big crop, have been on the defensive,
Sugar declined, owing partly to a lessened demand and
partly to the postponement of the introduction of the re-
striction bill in the Cuban House of Representatives until
Oct. 3.

Larger sales are noticed in rayon goods, in radio materials
and in the shoe trade. The clothing trades as a rule make
the best showing. The South is more disposed to buy mer-
chandise with the weather cool and cotton about 7 cents
higher than a year ago. Business is unsatisfactory in auto-
mobiles and building materials, as well as in steel and iron.
The Central West, the Southwest and parts of the BEastern
manufacturing section make the poorest showing for Sep-
tember in contrast with a good exhibit for the South and
Northwest, There has latterly been rather more business
in soft coal, though the output is larger from former union
mines, but anthracite has been slow of sale. The soft coal
strike seems to be dying out. The demand for soft wood
lumber is not quite equal to that of a year ago. Hardwood
lumber sales are much smaller than then, The retail trade,
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though of late less active owing to summer-like tempera-
tures, made a better exhibit in September than wholesale
business. Retail or department store sales gained about
7% % in September over those for August. The increase
over August in chain store and mail order sales was even
larger than that in retail trade. Rubber has latterly been
declining here and in London after it had advanced earlier
in the week on a temporary spurt of businses. Latterly it
has been a rather aimless market, awaiting developments
in regard to the restriction of exports. Meanwhile, how-
ever, production to all appearances is outrunning consump-
tion, and there is some net decline for the week, although
the latest rumor from London is that the British Govern-
ment will make the export regulations more rigorous than
ever. Beef cattle prices are the highest in seven years.
The jewelry trade is better. There is less business in heavy
construction lines than a year ago. Building is less active
than then. Broad silks have been quiet. Raw silk was dull
and lower. In woolen and worsted goods trade is not eager.

The stock market has again been irreguiar, but in the
main firm, and prices have risen sharply on Baldwin Loco-
motive and Houston Oil, each advancing on the 29th inst.
some 10 points, with a further advance in the latter yester-
day. Various specialties advanced sharply, including 3 to 7
points to-day. United States Steel and General Motors
acted well; also the railroad stocks, with Erie and Cana-
dian Pacific in the lead and Erie at a new high. Money is
4% and an increase in brokers’ loans of $21,873,000,000 over
those of the week ending Sept. 21, which was not so great as
had been predicted, had no effect. The calling of some
loans as the banks prepare to disburse some half a billion
dollars in dividends and interest had no effect. Trading
for the day ran up to 2,377,000 shares. Preliminary earn-
ings for August on 72 Class I railroads show a decrease of
3.6% from August 1926, September car loadings to latest
date show a decrease of 3.4% from September last year.
Nineteen out of thirty-eight weeks of this year showed
smaller loadings than in the same weeks of 1926, but after
all, the decrease for the entire year is only 1% of 1%. For-
eign exchange has been in.the main firm and both sterling
and guilders have reached a new high level for the year.
Bonds have been in good demand and firmer. London was
firm to-day on the eve of the release of some £70,000,000 of
war loans with its implications of a better investment de-
mand. Also, there is the winding up of the conversion loan.
Stocks in general were steady there. Wall Street heard that
there was a hitch in the joint American and British loan to
the Bank of Poland as the grantors of the loan want a repre-
sentative on its board.

In the New Bedford, Mass., district the mills are making
more money, it seems, than at any time in the past four
years and they are steadily increasing their rate of activity.
Many of the yarn mills are said to be operating at 85 to 95%
of capacity. Fall River, Mass.,, is doing a moderate busi-
ness, being somewhat hampered by the irregularity of raw
cotton prices. Peabody, Mass., wired that the Naumkeag
mills at Salem, Mass,, and the Danvers bleacher at Pea-
body were running at a high rate on sheetings. At Dover,
N. H,, the Sawyer mills of the American Woolen Co. have
adopted a night schedule in several departments, with full-
time basis in all other departments of the plant. About
100 operatives have recently been added to the working
force. In the Greenville, 8. O., section cotton mills are
working at full capacity, despite the big fluctuations in cot-
ton prices. Manchester, England’s, trade is quiet. Lanea-
shire has fixed the amount of gurtailment in yarn mills and
the minimum prices. Shanghai auctions are doing a larger
business at higher prices. Berlin, Germany, cabled that
the German Government in order to avert a possible strike
of 300,000 textile workers throughout Saxony advised the
industry to raise wages from 8 to 13%. The trade union
leaders, however, are holding out for a larger wage increase.

The weather here after being cold early in the week has
latterly turned warm, so much so as to suggest Indian sum-
mer. It was 76 here on the 29th inst., 72 in Chicago, 78 in
Cleveland, 68 in Milwaukee, 76 in Cincinnati, 72 in Boston,
80 in Philadelphia, 52 in Minneapolis, 66 in Omaha and 54 in
Winnipeg. On Sept. 29 a tornado struck St. Louis, Mo.,
killing 100 persons, destroying hundreds of houses and
causing a loss estimated at $75,000,000. To-day there was
a rise in the temperature here of 18 points, the thermometer
reaching 81 at 3 p. m., to the surprise and not a little to
the discomfort of everybody. The forecast was for cloudy

weather to-night and to-morrow, with continued warm
weather. Yesterday it was 78 at Cleveland, 76 at Cincin-
nati, 72 at Chicago, 68 at Milwaukee, 82 at Pittsburgh, 70
at Portland, Me., and 52 at St. Paul.

Federal Reserve Board’s Summary of Business Condi-
tions in United States—Increase in Industrial

Production—Loans and Investments of Member
Banks Largest on Record.

The Federal Reserve Board reports that industrial pro-
duction increased in August, reflecting a growth in the out-
put of mines; the Board also announces that the distribution
of commodities both at wholesale and retail increased by
more than the usual seasonal amount. The general level of
wholesale commodity prices rose about 19 owing chiefly to
advances in the prices of farm products, the Board states,
and in its reference to bank credit it indicates that total
loans and investments of member banks in leading cities
between August 17 and Sept. 21 increased by $400,000,000
to the largest figure on record. The foregoing comments are
contained in the monthly summary of business conditions in
the United States, issued on Sept. 27 by the Reserve Board,

which has the following to say regarding production, trade,
&e.:
Production.

Production of anthracite and bituminous coal, which showed a con-
siderable decline earlier in the season, increased sharply in August and the
early weeks of Sept., and this rise was reflected in an advance in the Board’s
index of mineral output from 98% of the 1923-1025 average in July to
106% in August. The index of manufactures as a whole showed practically
no change for the month. The iron and steel industry continued during
August and Sept. with little change in demand or in production, and the
production of newsprint, lumber and cement showed only customary
seasonal changes 1 August.

Consumption of cotton remained unusually large for this season of the
year, and there was an increase in the production of automobiles, which,
however, remained below the output of August of last year. Output of
shoes and rubber tires increased from July to August by less than the
customary seasonal amount. Factory employment was in practically the
same volume in August as in July, and both employment and production
were smaller than a year ago. The volume of building contracts awarded
in August was smaller than in Aug. 1926, which was a month of unusually
large awards. The largest decreases, as compared with last year, were in
the Boston, New York and Chicago Federal Reserve districts. In the first
half of September awards were in practically the same volume as in the
corresponding period of last year.

The Department of Agriculture's estimate of corn production on the basis
of Sept. 1 condition was 2,457,000,000 bushels, compared with 2,647 ,000,000
harvested in 1926. The total yield of wheat 1s expected to be somewhat
larger than a year ago. The forecast of the yield of cotton was 12,692,000
bales, representing a reduction of 800,000 baies from the August estimate
and of over 5,000,000 bales from last year’s crop.

Trade.

Distribution of merchandise at wholesale and retail increased more than
is usual in August, and sales, were generally larger than in August of last
year. Sales of wholesale firms in most leading lines were larger than a year
ago. Inventories of department stores showed less than the usual seasonal
increase in August, and at the end of the month were in about the same
dollar volume as a year ago. Stocks carried by wholesale firms contimued
in August generally smaller than last year.

Freight car loadings of nearly all types of commodities increased consid-
erably in August and the early part of September, but, with the exception
of grains and miscellaneous products, loadings for all groups continued ir
smaller volume than in the same period of last year.

Prices.

‘Wholesale commodity prices, as measured by the index of the Bureau of
Labor Statistics, increased from 145 in July to 147 in August. There were
large increases in the prices of farm products and of clothing materials,
while most of the other groups showed only slight changes. The price of
raw cotton advanced from 1724 cents a pound on Aug. 1 to over 23 cents
on Sept. 8, but since that date has declined by about three cents a pound.
Prices of cotton goods, cattle, hogs and sugar also increased during August
and the first three weeks of September, while those of grains decfined.
Recently there have been reductions in the prices of some iron and steel
products.

Bank Credit.

Total loans and investments of member banks in leading cities between
Aug. 17 and Sept. 21 increased by $400,000,000 to the largest figure en
record. There were increases in loans on securities and in investments, as
well as the usual seasonal growth in loans for agricultural and commercial
purposes,

The volume of Reserve Bank credit increased during the month ended
Sept. 21, reflecting the seasonal growth in the demand for currency and
an export of gold. The increase was entirely in the holdings of acceptances
and United States securities, as there was little change in the discounts for
member banks.

In the open money markets, rates on security loans increased slightly
during September, while rates on commercial paper and $0-day bankers'
acceptances remained unchanged at the lowest levels of the year. Discount
rates at the Federal Reserve banks of Philadelphia, Chicago, San Franeisco

and Minneapolis were reduced during September from 4 to 314 % » the rate
prevailing in the other eight districts.

Business Progress of Past Few Months, as Reflected in
Wages and Employment Statistics, Viewed as
Encouraging by National Industrial Conference
Board, Inc.

Business progress during the past few months, as re-
flected in wage and employment statistics constituting fun-
damental elements in measuring industrial activity, inspires
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confidence rather than apprehension, and the recent stiffen-
ing of commodity prices is indicative of at least a normal
seasonal increase in the demand for products, in the view
of the National Industrial Conference Board, 247 Park Ave-
nue, New York. The element of confidence, in the view of
the Conference Board, is to be derived from the fact that in
spite of various outside influences that might be expected
to act unfavorably on business, such as the approach of a
Presidential election, disturbances in foreign affairs, a sea-
son of floods and generally unfavorable weather, industrial
activity in the United States has suffered no noticeable de-
pression even in the branches of industry which have made
such unprecedented records during the past two years. The

Board, in stating this Sept. 26, goes on to say:

While employment and the total number of hours worked in manufactur-
ing plants have declined slightly since last March, and in July this year
were somewhat lower than in the corresponding month a year ago, all such
fluctuations recorded during the past twelve months averaged less than 5%,
according to the data collected by the ‘Conference Board among about 2,000
representative establishments in 25 different industries. Average weekly
earnings per wage earner, while showing a seasonal decline in July were
at the same level as in the corresponding month a year ago. Average hourly
earnings, a sensitive indicator of wage rates paid, were even 1% higher
than in the same month last year, and since last April have been as high
as or higher than at any time during 1926.

In interpreting these data, emphasis should be laid not on such slight
fluctuations as have occurred, declares Magnus W. Alexander, President of
the Conference Board, but rather on the minuteness of the fluctuations as
indicative of the increasing stability that has marked American industrial
and commercial life during the past five years, in great contrast to busi-
ness conditions in Europe, where during that period political agitation and
uncertainty, widespread labor unrest and fiscal complications have caused
frequent and violent interruptions of business activity in most of the im-
portant industrial countries. ‘“When variations in employment, wage earn-
ings and wage rates are of such trivial nature as they have been in the
industries of the United States during the past two years,” says Mr. Alex-
ander, “the barometer of business activity as a whole may well be said to
register ‘no change’ in fundamental conditions.

Index numbers in the table below illustrate the marked stability of wage
earnings, employment and wholesale commodity prices month by month
during 1926 and 1927:

Wholesale
Prices
(1913=100)

Aver. Weekly
Wage Earnings Earnings
(July 1914=100)|(July 1914=100)

Aver. Hourly
Employment
(June 1920=100)

1926.
January....
February. ..

227

August ...
September -
October. ...
November. .
December.. .
1927.
January-...

Department of Commerce Finds Business and Indus-
trial Conditions Better in August Than in Pre-
ceding Month—Business Indicators.

Measured by the volume of check payments, business in
August was better than in either the preceding month or the
corresponding month of 1926, after adjustments for normal
seasonal conditions, according to the Department of Com-

merce, which under date of Sept. 23 added :

Retail trade, as seen from the figures covering mail-order sales and
ten-cent-store business, was on®a higher level than in either the previous
month or the same month of last year. Distribution of goods, as indicated
by figures on car loadings, however, showed a decline from both compara-
tive periods, the decrease from the preceding year being due solely to
smaller loadings of agricultural and mineral products, miscellaneous mer-
chandise loadings and goods in less-than-car loading lots showing increases,

Prices paid to producers of farm products averaged higher than in the
preceding month, but were lower than a year ago. Wholesale prices were
also generally higher than in the preceding month and lower than last
year. Retail prices for food averaged lower than in either the preceding
month or the corresponding month of 1926,

Production of pig iron showed no change from the preceding month, but
was lower than in August of last year. The output of steel ingots, how-
ever, was greater than in the preceding month, but showed a decline from
the same period a year earlier, while unfilled steel orders, although expand-
ing over the previous month, were also lower than last year. The produc-
tion of coal, both bituminous and anthracite, was greater than in July, but
smaller than in August of the preceding year. Cotton consumption was
larger than in either the previous month or the same month of 1926. The
production of automobiles, both passenger cars and trucks, was greater than
in the preceding month, but substantially lower than in August 1926. The
floor space of new building contracts awarded was larger than in July, but
smaller than a year ago. Shipments of cement by manufacturers were
larger than in either the previous month or the corresponding month of
the preceding year.

Intersst rates on commercial paper averaged lower in August than in
either the previous month or the same month of 1926. Prices for stocks
and bonds listed on the New York Stock Exchange averaged higher than in
either prior period. The Federal Reserve ratio, although lower than in the
previous month, was higher than in August of last year. Imports of mer-
chandise were greater than in either "prior period, while exports, although
greater than in July, showed a lower dollar volume than in August 1926.

Business failures were less numerous than in July, but larger than a year
ago, with defaulted liabilities of failing firms showing similar comparisons.

BUSINESS INDICATORS.
(Relatlve numbers: 1919 monthly average = 100.)

« Items—

Pig-iron production

Steel ingots, production

Unfilled steel orders

Coal, bituminous production

Coal, anthracite production.

Cotton consumption

Automobile production (total United States) .
Bullding contracts (37 States, 8q. ft.) ...
Cement shipments

Car loadings.
Farm prices. ..
‘Wholesale prices._
Retall prices, food.
Postal receipts, 50 largest citles
Malil-order sales (2 houses) -
Ten-cent store sales (4 chain:
Commercial paper, interest rate
Security prices—25 industrial stock:
25 railroad stocks....
Bond prices (40 bonds)
Federal Reserve ratlo..._.
Imports, merchandise
Exports, merchandise
Business failures—Number of
Liabilities

* Revised.

Monthly Indexes of Department of Commerce—Increase
in Production.

The Department of Commerce presents as follows, under
date of Sept. 30, its monthly indexes of production, stocks

and unfilled orders.
Production.

Manufacturing production in August, after adjustment for differences in
working time, showed no change from July, but was less than in August
1926. Without adjustment in working time, all groups showed an increase
in production over July, except foodstuffs, while compared with a year
ago, declines were made only in iron and steel, other metals, paper and
printing, tobacco and miscellaneous, including automobiles. Raw material
output for August was higher than in both July 1927 and August 1926.
All the raw material groups, consisting of animal products, minerals, crops
and forest products, showed increases in output or marketings over both
periods.

Commodity Stocks.

The index of commodity stocks, when adjusted for normal seasonal varia-
tions, increased during August, although, without adjustment, there was a
decline. All groups showed increases over July in the adjusted index.
Compared with a year ago, stocks also increased, all groups participating
therein.

Unfilled Orders.

The index of unfilled orders, principally iron and steel and building ma-~
terials, showed no change from the end of July, although building materials
declined one point. The index declined from the end of August 1926, both
the iron and steel and the building materials groups showing lower unfilled

orders than a year ago.
The index numbers of the Department of Commerce are given below:

July
1927.

Augus
1927,

August
1926.

Production (Indez Numbers: 1919—100)
Raw materials: total
Minerals

Manufacturing, grand total (adjusted)-
Total (unadjusted)
St

Chemicals and olls. ...
Stone and elay products

s e i e

Automobiles *.
Miscellaneous.

Commodity Stocks (Index Numbers: 1919—100)
(Unadjusted) .

Raw foodstuffs

Raw materials for manufacture.

Manufactured foodstuffs

Other manufactured commodities
(Adjusted for Seasonal Element.)

Raw foodstuffs

Raw materials for manufacture. .
Manufactured foodstuffs

Other manufactured commodities

Unfilled Orders.
Total (1920—100)

Iron and steel. ..
Bullding materials

* Included In miscellaneous group.

Real Estate Market Index for August Below That
for July.

Real estate market activity for the country as a whole for
August is indicated by an index figure of 163, according to
the compilation of statistics of real estate transfers and
conveyances made monthly by the National Association of
Real Estate Boards. The idex is compiled from official
figures of transfers and conveyances recorded in 41 typical
cities. The August figure is four points lower than the index
for July. It is six points lower than the index for August of
1926. In the Association’s compilation the average num-
ber of transfers and conveyances recorded during the cor-
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responding month of the years 1916-1923 in the 41 cities is
taken as the base (100). The index record for the past
twelve months is as follows:

August 1926

September 1926
October 1926_ .
November 1926

--164|January 1927__
--160| February 1927_

|April 1927_

Loading of Railroad Revenue Freight Increasing But
Still Below the Previous Year.

Loading of revenue freight for the week ended on Sept.
17 totaled 1,124,231 cars, an increase of 134,759 cars over the
preceding week, when freight traffic was reduced owing to
the observance of Labor Day. The total for the week of
Sept. 17, according to reports filed on Sept. 27 by the rail-
roads with the Car Service Division of the American Rail-
way Association, was a decrease, however, of 55,028 cars
compared with the corresponding week last year but an
increase of 25,604 cars above the corresponding week in
1925. The details are as follows:

Miscellaneous freight loading for the week totaled 447,156 cars, a decrease
of 4,259 cars under the corresponding week last year but 20,103 cars above
the same week in 192!

Loading of merchandise and less than carload lot freight totaled 267,590
cars, a decrease of 1,792 cars below the same week last year and 3,034 cars
below the corresponding week two years ago.

Coal loading amounted to 182,082 cars. This was a decrease of 23,996
cars under the same week last year but an increase of 10,157 cars compared
with the same period two years ago.

Grain and gain products loading totaled 60,356 cars, an increase of
10,779 cars above the same week in 1926 and 6,250 cars above the same
period in 1925. In the western districts alone, grain and grain products
loading totaled 45,270 cars, an increase of 12,622 cars above the same
week last year.

Live stock loading amounted to 31,765 cars, a decrease of 7,778 cars under
the same week last year and 1,743 cars below the same week in 1925. In
the Western districts alone, live stock loading totaled 23,875 cars, a de-
crease of 6,310 cars under the same week last year.

Forest products loading totaled 69,231 cars, 3,738 cars below the same
week last year and 953 cars below the same week in 1925.

Ore loading totaled 56,231 cars, 21,578 cars below the same week in
1926 and 3,465 cars below the corresponding period two years ago.

Coke loading amounted to 9,730 cars, a decrease of 2,666 cars under
the same week in 1926 and 1,711 cars below the same period in 1925.

All districts, except the Pocahontas and Southern, reported decreases in
the total loading of all commodities compared with the corresponding period
in 1926. All districts, except the Central Western, however, reported
Increases compared with the corresponding period in 1925.

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

1927.
4,524,749
3,823,931
4,016,395
4,890,749
4,006,742
3,974,160
4,935,397
4,249,359
1,117,069

989,472
1,124,231

...... 37,742,254

1925.
4,456,949
3,623,047
3,702,413
4,710,903
3,869,306
3,965,872

945,091

Five weeks In January
Four weeks In February -
Four weeks in March._ _ _
Five weeks in April.
Four weeks in May
Four weeks in June.
Flve weeks In July . .- .
Four weeks In August.

Week of Sept 10

'975,499
Week of Sept 17

1,098,627
36,771,019

37,958,733

The Decl ne of Car Load ngs

Referring to the decline of loadings of freight, the “Rail-
way Age” directs attention to the fact that not only have
loadings been constantly less for four months than in 1926,
but that there has been a decline in shipments of every large
class of commodity. “The car loadings of the railways have
been for some years accepted as one of the best indications
of the general activity of business,” the “Railway Age”
says, and then continues:

The decline in the loadings of coal accounts for more than one-half of
the total decline from the middle of May to the middle of September, and
is largely explained by the strike in the union mines, but it is probably sig-
nificant of general business conditions that during the period mentioned
there was a decline in the loadings of every one of the large groups of com-
modities.

The decline of total loadings in eighteen weeks was from 19,108,255 cars
to 18,337,783, and amounted to 770,472 cars, or 4%. The decline in coal
loadings was 349,058 cars, or almost 11%. The decline in loadings of other
commodities were as follows: Grain and grain products, 5.6%:; live stock,
3.0%; coke, 13.5%; forest products, 5.5%; ore, 12.5%; less than car load
merchandise, 2.0%; miscellaneous, only 0.2%.

The decreases in railway gross and net earings within recent months have
been, of course, mainly due to this decline of freight business. The general
trend of freight business within recent weeks has been much the same as
throughout recent months. In other words, there has been no marked ten-
dency recently for it either to decrease or increase that cannot be accounted
for by the usual seasonal causes. In the early months of the year, total
loadings were larger than in the corresponding part of last year, but as a re-
sult of the decline since then they were, from the beginning of the year to
the middle of September, slightly smaller than last year, and it now seems
probable that the total freight business of 1927 will be somewhat smaller
than was that of 1926.

National Park Bank of New York Looks for Upward
Price Trend.

The belief that the fall in commodity prices is over and

that the upward trend may be expected to continue from

now on is expressed by the National Park Bank of New

York in its Sept. 27 business review, from which we quote
the following:
Upward Price Trend.

The dollar volume of trade is greater than it was a year ago and inventories
in many industries are very satisfactory. The rise in commodity prices
is a strong feature of the present situation, the Harvard Economic Service
index figure showing a gain of 6% and reaching the highest level touched
in ten months. The noteworthy strength shown by agricultural prices
reflects the greatly improved position of the farmers and means an increased
buying power for a large area where conditions were not at all promising
a few months ago. According to the Bureau of Labor Statistics at Washing-
ton the downward trend of agricultural prices was checked last November
and had it not been for the striking weakness shown by non-agricultural
prices, the upturn in the general average would have come much sooner.
There is, however, apparent basis for believing that the fall in commodity
prices is over and that the upward trend may be expected to continue from
now on. The improvement in the price situation is not confined to the
United States but extends to most of the important foreign countries. The
gain has been quite noteworthy in England, Sweden, Germany and The
Netherlands, and in the judgment of various authorities means a greater
price stabilization throughout the world. Even in Italy and France the
sitinaton is much more promising than it was a few months ago.

Machinery Outlook Good, According to American
Machinist.”

Inquiries for machine tools were in larger volume during
September and forecast a gain in business for the autumn
which should make un for the deficiencies of the summer
months, “American Machinist” reports. New equipment just
brought out by machinery manufacturers is attracting wide-
spread attention, it is stated. In Detroit the automobile
makers are watching developments closely and much busi-
ness is known to be pending. Chicago and Cincinnati are
working on leads furnished by the exhibitions. In the East
buying slowed down somewhat during the past week, but
activity is expected to resume in October.

Wholesale Trade in United Statts in August, as Re-
ported by Federal Reserve Board—More Than
Usual Increase Shown.

Sales of Wholesale firms reporting to the Federal Reserve
System increased considerably more in August than is usual
at that season and were as large as in August of last year.
In announcing this the Board states that trade of wholesale
firms generally begins to increase in August as retailers
build up their stocks in anticipation of the expansion of sales
in the autumn, but this year the growth between July and
August was larger than during the corresponding period in
any other recent year. Compared with a year ago, sales of
groceries, dry goods, shoes and drugs were larger, while
those of meats and hardware were somewhat smaller. Fur-
ther statisties are supplied as follows by the Board:

Percentage changes in the value of sales in August as compared with July
of this year and August of 1926 are as follows:

: CHANGES IN VALUE OF WHOLESALE SALES.

Percentage of Increase (+4) or Decrease (—) in
Sales in August 1927, Compared with—

July 1927. <August 1926.

+
=
L)

t1l
PETPe o

=

Hardware._

Gy

Total, six lines +1.0

Among the additional lines not included in the above table domestic saleS
of agricultural machinery and farm implements in August were 149 larger
than a year ago, according to reports received by the Federal Reserve
Bank of Chicago from 77 manufacturers. Orders for machine tools placed
with firms reporting to the National Machine Tool Builders’ Association
increased considerably in August and averaged for the month about 2%
larger than in August of last year. Sales of men's clothing by firms re-
porting in the New York Federal Reserve District were slightly smaller in
August than in the corresponding month of last year, and sales of women'’s
dresses were about 12% smaller. Sales of women’s coats and suits, on the
other hand, were more than twice as large as in August of last year, when
activity in the clothing industry was curtailed as a result of the strike at
that time.

Slocks of Wholesale Firms.—Merchandise stocks carried by reporting
wholesale dry goods and shoe firms were smaller in value for the country
as a whole at the end of August than at the end of July, while those of
grocery and drug firms were slightly larger. Compared with a year ago,
stocks of most lines continued generally smaller.

Index numbers of the dollar value of sales in six leading lines of wholesale
trade are given below. On the following pages are shown changes in sales
and stocks by lines and by Federal Reserve districts.

VALUE OF WHOLESALE TRADE BY LINES.
(Index numbers with average monthly sales in 1919 as 100.)

Gro-
ceries.

Dry Hard-

Meat. Shoes. | ware. | Drugs. | Total.

103
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES
AND BY FEDERAL RESERVE DISTRICTS.
(Increase (+) or Decrease (—) Per cent.)

a Stock August 1927,

Sales August 1927,
Compared with

Compared with

Line and Federal Reserve District.
July 1927. |Aug. 1926.| July 1927. |Aug. 1926.

Groceries—
United States. . <. icoccooiooal
Boston District. ...
New York District._ ..
Philadelphia District
Cleveland District_.
Richmond District.
Atlanta District.
Chicago District_
St. Louls Distriet. -
Minneapolis District
Kansas City District
Dallas District
San Francisco District_ .-
Dry Goods—
United States
New York District.
Philadelphia Distric
Cleveland District.

—1.8
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Chicago District -

St. Louls District. .

Kansas City Distric

Dallas District

San Francisco District.
Shoes—

United States..

Boston (istriet. -

New York District.

Philadelphia Distric

Cleveland District.

Richmond District_

Atlanta District.

Chicago District_

St. Louls District_._ .

Minneapolis District. ..

San Francisco District
Hardware—
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Richmond District. . .
Atlanta District. ..
Chicago Distriet_ .
St. Louls Distriet___ .
Minneapolis Distriet.
Kansas City District.
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San Francisco District
Drugs—
United States
New York District_ ..
Philadelphia District.
Cleveland District_ ..
Richmond District.
Atlanta Distriet. -
Chieago District. .
St. Louis District..
Kansas City District.
Dallas District
San Francisco District
Furniture—
Richmond District
Atlanta Distriet. -
St. Louis District. ...
Kansas City District.
San Francisco District_ .
Agricullural Implemen
United States d. .. .cccoonmonais
Minneapolis District.
Dallas District
Stationery & Paper—

Philadelphia District_
Atlanta Distriet____
San Francisco Distric:
Automobile Supplies—
San Francisco District
Clothing— *
New York District
St. Louis District
Cotton Jobbers—
New York District
Silk Goods—
New York District
Machine Tools—
United Btates cc-cnoonaacaasaaaa
Diamonds:
New York District
Jewelry—
New York District
Philadelphia District
Electrical Supplies—
Philadelphia District
Atlanta District_ ...
St. Louis District
San Francisco District

Stoves—
St. Louls District

a Changes in total stocks for the United States are w 1 averages
on the basis of firms which have reported regularly to the Federal Reserve System
sinee January 1923. » Sales of agricultural implements for the United States are
compiled by the Chicago Federal Reserve Bank from reports of leading manufac-
turers and include all of their domestic business. ¢ Based upon indexes of orders
placed with manufacturers furnished by the National Machine Tool Eullders’
Association. d Includes dlamonds.
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Agricultural Situation Shows Improvement as
Compared with Year Ago.

Improvement in the agricultural situation as compared
with a year ago is shown in the Oct. 1 report of the Burean
of Agricultural Economics of the United States Department
of Agriculture, which places the general index of purchas-
ing power of farm products at 88, compared with 83 at this
time last year, the 1909-14 five-year period being used as a
base of 100. “The animal industries, taken together,” says
the Bureau, “are in as favorable a position as they have
held for ten years. Cotton and fruit are apparently in more
moderate supply than last year, and returns from them are
correspondingly better. Wheat and potatoes are somewhat
larger crops than last year, but their prices are still favor-
able.” The Bureau, under date of Sept. 28, also says:

igitized for FRASER
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The cotton crop, ravaged by the boll weevil, is forecast at nearly one-
third less than last season’s record output. Winter wheat turned out some
75,000,000 bushels less than last year though it was about an average crop
but spring wheat is more than making up with 100,000,000 bushels in excess
of last year.

Movement of both wheat and cotton to market is more rapid than last
year. Potatoes appear likely to turn out about an average crop, something
under 400,000,000 bushels, blight and rot tending to reduce the yield below
earlier forecasts. Late fruit.is a substantially smaller crop than last year,
especially in the East. Apple prices are correspondingly higher and western
apple districts are faring bétter than they did.

This is just the critical time for corn. Warm September weather did a
lot to mature the grain but light frosts have left their mark lately in northern
valleys while the big, general freeze is presumably not far ahead. Even if
frost holds off two weeks yet a substantial portion of the corn will be small
ears, soft, wromy, or otherwise low in quality. In general, the corn terri-
tory west of the Mississippi has a much better crop than that east of the
river. The corn shortage presumably will send some lighter hogs to market;
it may ast to restrict breeding somewhat for spring pigs. But there may
be more feedable corn than has been thought likely.

Western cattle and sheep are moving down out of the high ranges and
long trainloads of marketable stock are coming eastward. The beef
cattle industry is unquestionably on the upgrade. Sheep raisers are still
doing well and are confident, though more than one note of caution against
over-expansion has been raised in responsible quarters. The dairy industry
is in good shape.

Summing up the season’s apparent production and re-
turns, the Bureau says “it can probably be called an average
year for the South; for the Wheat Belt a good year in the
North and a fair year in the South; for the Corn Belt a fair
year in the West but a poor year in the East; for the Far

West a good year in the Range States and Pacific North-
west.”

Retail Trade in United States in August as Reported by
™ Federal Reserve Board—Increased Distribution to

Consumers.

According to the Federal Reserve Board, merchandise
distribution to consumers, as indicated by sales of depart-
ment stores, mail order houses and chain stores, increased
considerably more than is usual in August and was larger

than last year. The Board adds:

Compared with August a year ago department store sales were about
79 and those of mail order houses about 15% larger. Sales of chain stores
were larger in most lines from which reports were received, but sales of
these firms reflect changes in the number of units operated by the firms as
well as changes in the volume of sales. A part of the large increase in
retail trade in August reflects the fact that there were more business days
than in the previous month and in August 1926.

Percentage changes in the volume of sales of reporting firms in August
1927, compared with the corresponding period in 1926, and the number of
firms reporting are given in the following table:

CHANGES IN RETAIL SALES AND NUMBER OF FIRMS REPORTING.

Number of Stores

Percentage of Increase (+)
Reporting.

or Decrease (—) 1n Sales in
August 1927, Compared

Class of Stores.
with August 1926.

Aug. 1926.‘Auq. 1927,

Department stores 660

Mall order houses.
Chalns of stores—

660
4

25,793
2234
645
3,334
565

60

275

Number of separate distributing houses

5 Candy - - oy _

* Total number of mail order;firms.
and retall outlets not available.

Department Store Sales and Stocks by Federal Reserve Districts.

Department store sales were larger than in August of last year in all sec-
tions of the country except in the Dallas Federal Reserve district, where
they were 6% smaller. Increases over last year varied from about 3% in
the Philadelphia district to more than 12% in the St. Louls district. 1In
certain individual cities, however—Altoona, Akron, Atlanta, Evansville,
Lincoln, Oklahoma City and Tulsa—sales were more than 20% larger than
in August of last year.

Inventories of merchandise carried by department stores Increased in
August in anticipation of the growth in sales that usually occurs early in
the autumn. The growth, however, was somewhat less than is usual at
that season, and at the end of the month stocks were in about the same
volume for the country as a whole as in August of last year. Stores in the
Boston, New York, Cleveland, Atlanta, Kansas City and San Francisco
Federal Reserve districts reported larger stocks than a year ago, while
those in other districts showed smaller stocks.

Stock Turnover.

A larger increase in sales than in stocks in August resulted in a higher
rate of stock turnover than in August of last year. For the eight months
of the year as a whole the rate of turnover averaged 2% higher than in the
corresponding period of 1926.

SALES OF DEPT. STORES, MAIL ORDER HOUSES AND CHAIN STORES,
(Index numbers. Monthly average 1919-—100.)

Matl Chains.
Order

s |H G 5 Drugs | Clg ar

Shoe




Ocr. 11927.]

THE CHRONICLE

1769

DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS.

(Index numbers.

Monthly average 1919—100.)

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS.
(Index numbers. Monthly average 1919—100.)

Federal Reserve District.

New
York
63)*

Phila.
22)*

Cleve-|Rich-

mond

Cht-
cago
63)*

At~
lanza
35)*

Min-
neap.
(23)*

Dal-
las
@n+

Federal Reserve District.

Phila.

la
(13)*

Cleve-
(52)*

Rich-
mond
(19)*

Atl-
nd.

Chi-
cago
G+

Min-
neap
(22)=

138 | 1
139 | 1
137 | 1
99
99

148 | 1
134 | 1

96
106

143 | 126

28
37
29
87
89

33
24

80
92

114
114
104
80
82

114
108
102
79
87

107

108
115

* Number of stores included In index.

CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, AUG. 1927.
[Increase (+) or Decrease (—).

Based on value figures.]

Change in Sales.

Change in Stocks.

Federal Reserve
District and
City.

August 1927
compared with
August 1926.

Aug. 31 1927 compared with

Jan. 1-Aug. 31
1927 ed
with Jan. 1-
Aug. 31 1926.

Aug. 31 1926.

July 31 1927.

Boston:
Boston...... :
Outside Boston.
New Haven....
Providence

New York:
Bridgeport

Rochester

Syracuse ..

Other cities
Total ...

Philadelphia:
Philadelphia
Allentown
Altoona.. .
Harrisburg
Johnstown .
Lancaster .
Reading . .
Scranton .
Trenton
Wilkes-Barre. . .
Wilmington....

Cleveland:
Cleveland

Pittsburgh..__.
Toledo. - cauaus
Wheellng

Youngstown. ..
Other citles. ...

Richmond:
Richmond
Baltimore ..
Washington.._.

Atlanta:

Birmingham. . .
Chattanooga. -
Nashvllle

New Orleans. ...
Savannah ...
Other cities....

Indianapolis ...
Milwaukee ...
Other citles....

8t. Louls:

Evansville.. .-
Little Rock.
Loulsville ..
Memphis. - -

tal

Minneapolis:
Minneapolls ---
Duluth-Superior

Kansas City:
Kansas City...

Lincoln
Oklahoma City .
Tulsa

Houston
Other citles.
Total

San Franclsco:
San Franclsco. .
Los Angeles....

Per Cent.
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Rate of Stock

Federal Reserve
District and August.
City—
Boston—
.30
Outside Boston. .25
New Haven.... .20

Providence

New York—
New York and

Brooklyn. ...
Bridgeport. ...

Philadelphia—
Philadelphia. - -
Allentown . -
Altoona. ...
Harrisburg.
Johnstown. -
Rochester.
Reading .. .
Scranton..

Wilkes-Barre.. .

Y
Other cities. - .

Cleveland—

Washington . .-
Other cities. . -

.29
.23
.18

Aug
1927, 1926. 1927.

2.66 2.68
2.05
1.86
2.40

Turnover.*
Jan.

to

. 31.
1926.
2.00

1.78
2.37

240
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2.03

2.1
1.9

0
4

2.10

+ 1.6
1.9

7
8 2.01

Federal Reserve

City—
Atlanta—

Birmingham.__.
Chattanooga. . -
Nashville
New Orleans. . .
Savannah

Indianapolis.. ..
Milwaukee. .. ..

St. Louis—
St. Louls

Louisville_
Memphis.

Minneapolis—
Minneapolis. . -
Duluth-Superior
St. Paul

Fort Worth.
Houston

San Francisco—
San Francisco. .
Los Angeles....

Salt Lake City .-
Seattle

Spokane_ . _____
Other cities.. ..

United States..

Rate of Stock Turnover.*
Jan. 1

District and August,
1927. 1926. 1927

A6
.30
34

27

0
Aug. 31.
. 1926,

1.93
1.78

1.98 1.94

3.56 3.46
2.32 2.64
2.65 2.25

2.78 2.61

1.56
1.50
2.00
1.76

1.67
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.25 1.88 1.86
25 219 2.15

*Figure for rate of stock turnover is the ratio sales during given period to average

stocks on hand.

CHANGE IN SALES OF DEPARTMENT STORES BY DEPARTMENTS.
[Increase or decrease (—)in sales In Aug. 1927, compared with Aug. 1926,

Department.

Total.

Federal Reserve District.

New
York.

Phila-
delph.

Cleve-
land.

Chi- | Dak-

Sllks and velvets
Woolen dress goods- -

Laces, trimmings & embr.
Neckwear and vellings...

Tollet articles and drugs. -
Handkerchlefs
Sllverwear and jewelry...
Leather goods
Art goods, Incl. needlew'k
Men's clothing
Men's furnishings, includ-

Infants'
Negligees,
house
Women's & chlld. shoes. .

Men's and boys' shoes. ..
ture, beds, mat-

House furnishings......-
‘Toys and sporting goods...
Luggage

Books and stationery....
Musical instr. & radios. ..
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CHANGE OF STOCKS IN DEPARTMENT STORES BY DEPARTMENTS.
IIncrease or decrease (—)in stocks, Aug. 31 1927 compared with Aug. 31 1926.]

Federal Reserve District.
Total.
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Knit underwear
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price indexes is due to natural conditions, such as the short cotton crop,
and to what extent to continued easy credit, it is impossible to determine.
But it is a fact of significance for business that the sustained period of
price deflation apparently has passed.

After ruling at low levels through the entire Summer, money rates turned
a bit firmer toward the middle of September in response to increased com-
mercial employment and continued heavy security speculation. No
suspicion of a credit stringency, however, has arisen.

Increase in Department Store Sales in New York
Federal Reserve District.

According to the Oct. 1 *“Monthly Review of the Federal
Reserve Bank of New York,” an average increase of more
than 7% in sales compared with a year ago was reported
by leading department stores in this distriet for the month
of August. One more selling day than in August 1926
accounted for a part of the gain. Reporting apparel stores
had an equally large increase in sales, and mail order business

also showed a substantial increase, says the bank, which adds:

The amount of stock on hand at the end of August was slightly larger
than a year previous for the first time this year, but the rate of stock turn-
over during the month was higher than a year ago. Collections were better
than last year as in most previous months of this year.

Per cent of
Charge Accounts
Outstanding July 31
Collected in August.

Percentage Change
Awugust 1927 from
August 1926.

Locality.
Stock on
Hand End
of Month.

Net

Sales. 1026.

41.0
45.1
35.0

coom

Syracuse..

Newark. . -

Bridgeport.

Elsewhere..
Northern New York State
Central New York State_ .
Southern New York State_ .
Hudson River Valley District
Capital District
‘Westchester District

All department stores.

Apparel stores

Mall order houses
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30.6
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Bank of Montreal Reports Canadian Threshing Pro-
gressing Favorably—Yields in Major Crops Gener-
ally Satisfactory. v

Practically all wheat in the Prairie Provinces has been
cut and good weather is now required for threshing, accord-
ing to the crop report of the Bank of Montreal. In Alberta
the yields and grades are coming up to expectation, but in

. Saskatchewan, while the yields are average, there will be
more of the lower grades than usual. The crop in Manitoba
is generally poor. In Quebec harvesting and threshing op-
erations are rapidly approaching completion and the crops
in general are safisfactory. Threshing operations are al-
ready well advanced in Ontario, with weather conditions
favorable and with yields of the principal crops good. In

New Brunswick and Prince Edward Island good weather

for harvesting has improved the crop outlook, but in Nova

Scotia adverse weather conditions have prevailed over a

large area. Improved weather conditions have greatly

benefited the crops of British Columbia and the heavy loss
threatened earlier in the year has been largely offset.

Franklin Fourth Street National Bank of Philadelphia
Reports Seasonal Increase In Business Activity
Under Way.

The Franklin Fourth Street National Bank of Philadelphia
in its October letter, “Trade Trends” presents the following

business forecast:

With the beginning of the last quarter of the year, the seasonal rise in
business activity is slowly getting under way. Goods distribution at whole-
sale is showing a substantial autumn expansion, while retail trade also is
better. Leading manufacturing industries, in which curtailed production
schedules ruled throughout the summer, gradually are increasing their op-
erations, but their Sept. production, like that of preceding months, was
behind the corresponding month of last year.

The failure of the automobile industry to improve as much as expected
is an important factor in the slack condition which still prevails in some
lines. The situation may be explained in considerable measure by delay
of one or two large companies in bringing out and beginning production
of new models. As a result, uncertainty has continued in the motor car
trade and this, in turn, has held down the demand for steel and other pro-
ducts essential to the manufacture of automobiles, while curtailed production
in all these fields affects the purchasing power of the entire country.

Government crop estimates in September pointed to substantial im-
provement in the condition of corn and Spring wheat with promise of gains
in barley and rye over the harvest of 1926, The cotton crop, on the other
hand, has deteriorated further, and a harvest, some 5,000,000 bales below
that of last year, is forecast. In view, however, of the sharp advance
in the price of cotton since last December, the money value of this year's
crop is likely to run as much as $300,000,000 above the 1926 figure. The
fmproved agricultural condition is making for a better balance in our
economic life than has obtained at any time since the deflation of 1920 and
is the most constructive factor in the current business situation.

Another favorable indication is the increase in commodity prices which
has been in progress since midsummer. To what extent the advance in

Sales of books and stationery and sporting goods showed the largest
increases over August 1926, and women's wear, shoes and hosiery were
among the departments showing the more substantial increases. Woolen
vard goods sales, though not large in actual amount, continued to show a
considerable increase over the small volume of a year ago

Net Sales Stock on. Hand
Percentage Change|Percentage Change
August 1927 from| Aug. 31 1927

August 1926. |from Aug. 31 1926

+
2
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Books and stationery._..
Toys and sporting goods ..
Women's and misses’ ready-to-wear.
‘Woolen goods. . .

Home furnishings =
‘Women's ready-to-wear ncceasurlcs.
Tollet articles and drugs

Luggage and other leather goods
Musical instruments and radio-
Silverware and jewelry

Linens and handkerchiefs.

Men's and boys’ wear.
Silks and velvets. .
Men's furnishing:
Miscellaneous.. - . -
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Unusually Large Gains in Chain Store Sales in New
York Federal Reserve District as Compared with
Year Ago.

With regard to the chain store trade, the Federal Reserve

Bank of New York in its Oct. 1 “Monthly Review,”” states:

August sales of reporting chain store organizations showed unusually
large increases over last year in most cases. Total sales of the grocery
chains were 30% larger than a year ago, the largest gain in any month in
more than a year. Variety store chains showed a very large increase,
and 10-cent stores and drug chains also had considerable increases. Sales
per store averaged 14 % larger than a year ago, due chiefly to,the unusually
heavy sales of grocery chain stores.

Percentage Change.
Aug. 1927 from Aug. 1926.

Number of Total
Stores. Sales.

Type of Store.

Sales per
Store,

+20.2
+6.3
—2.7
—4.0
-] L
+9.0
—6.2

14 .4

Wholesale Trade in New York Federal Reserve District
Shows Largest Year-to-Year Increase in Over
Two Years.

‘Wholesale trade in the New York Federal Reserve Dis-
triet in August showed the largest year-to-year increase
in more than two years, according to reports received by
the Federal Reserve Bank of New York. As in July, says

the bank, an important factor in the increase was a large
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gain in sales of women’s coats and suits. The bank, in the
Oct. 1 “Monthly Review,” comments further as follows

on wholesale trade conditions:

Fairly large increases over August 1926 were reported also in sales of
cotton goods, silks, shoes, drugs, and paper, and small increases occurred
in sales of groceries, machine tools, and jewlery.

Stocks of groceries, cotton goods, and hardware were smaller at the
end of August than a year previous, but shoe stocks continued substantially
above the low level of last year, and mill stocks of silk goods and wholesale
drug stocks also showed considerable increases. Collections showed no
consistent change from those of August 1926.

OQutstanding
July 31, Collected
in August.

Change, AuousllChanae. August
1927 from 1927 from
July 1927. August 1926,

Stock
End of
Month.

Net 926.

Sales.

1927,
Commodity—

Groceries. ... oo .. 00.._ ...
Men'’s clothing_ -

‘Women's dresses

Women's coats and suits
Cotton goods—Jobbers. _ . .
Cotton goods—Commission .
Silk goods

Shoes. .

Drugs. .

Hardware

Machine tools.a.
Stationery. . _

Paper. . _

Diamonds.

Jewelry
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Weighted average +54.9

* Quantity, not value. Reported by the Silk Assoclation of America.
ported by the National Machine Tool Builders' Assoclation.

Increase in Production and Industrial Consumption
of Electric Power in Philadelphia Federal Reserve
District in August.

Industrial consumption of electric power in the Phila-
delphia Federal Reserve District was 59 greater in August
than July and was nearly 19 in excess of a year before.
Total sales of electricity also inereased 2 and 3.69%, respec-
tively, as compared with July and a year earlier. Produe-
tion of electric power by 13 central stations exceeded the
July total by 5.5% and that of August 1926 by 4.8%.
Details, as furnished by the Federal Reserve Bank of
Philadelphia, follow:

Electric Power
Philadelphia Federal Reserve District.
Thirteen Systems.

Change
Jrom
July 1927.

—.0%
+5.5%

Change
from
Aug. 1926.

August 1927.

Rated generator capacity

1,364,000 kw.
Generated output 411

,000 kwh..
18,932,000 **
319,719,000
72,671,000
320,556,000
53,224,000
355,000
45,869,000
226,267,000
2,033,000
42,856,000
181,378,000
41,065,000
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Business Conditions in Boston Federal Reserve District
—Varying Degrees of Activity Among Industries.
The Boston Federal Reserve Bank reports that “there has
been practically no change in the composite picture of New
England business conditions during recent weeks, although
many industries have reported varying degrees of acti\'ity’.”

The Bank in its Oct. 1 “Monthly Review,” goes on to say:

The index of New England business activity for August was at the same
level as that for July, which was higher than for the corresponding 2 months
a year ago but considerably lower than for July and Aug. 1925. The New
England cotton mills consumed more bales of cotton during August than in
July, but since there were two and one-half more working days in August,
the average daily consumption was less than in July. In fact, the a\'éragc
daily consumption during August was less than in any other month this
year, but was materially larger than during August a year ago. Wool
consumption in August, although considerably greater than during the
corresponding month a year ago, increased from July by less than the usual
seasonal amount. August boot and shoe production in New England was
greater this year than during the corresponding month of the past severai
years, but, nevertheless, the increase in August from July was slightly
less than the usual seasonal amount, due to the fact that production in
July was substantially above the average. Preliminary reports indicated
that shoe shipments in September would be ahead of the same month a
year ago. General employment conditions in New England industry
during August were somewhat improved as compared with July. The
number employed in identical factories in Massachusetts during August
increased 2.39% from July. Some industries, however, including the textiles,
machinery, and foundry products, were operating with smaller working
forces than in July. New England department store sales in August were
substantially greater than during any previous August, and preliminary
reports indicated that September sales might be ahead of the corresponding
month of either of the past two years. The value of new building contracts
awarded 1n New England increased materially in August, as compared with
July. Notwithstanding this increase, the amount of new building under
contract was below August of either 1925 or 1926. Freight carloadings in
New England during August increased from July. The number of com-
mercial failures in New England during August was less than in July, and
less than in August a year ago. The liabilities of business failures have also
shown declines in New England in August, when compared with July and
with August 1926. There has been a tendency in recent weeks toward
slightly firmer rates in the money market.

Gains Reported in Industrial Employment Conditions

in Chicago Federal Reserve District.

Reports from manufacturing plants of the Seventh (Chi-
cago) Federal Reserve District for the period July 15 to
Aug. 15 reflect the closing of the customary vacation and in-
ventory season, gains of 1.1% in number of employees and of
4.3% in their earnings partly balancing the losses of the
preceding month, says the “Monthly Business Conditions
Report,” issued Oct. 1 by the Federal Reserve Bank of Chi-
cago. The report adds:

Leather and paper products, having registered slight increases in employ-
ment during July, made further gains for August, while in textiles and
food products the previous gains were followed by seasonal declines. Stone,
clay and glass products show a gradual reduction in employment continued
from the preceding month. Other industrial groups indicate increases, those
for lumber and rubber products tmore than offsetting the earlier declines,
while metals, vehicles and chemicals registered only a partial recovery.
Increases of 2.9% in men and 4.6% in amount of payrolls for the metal
industries contrasted with losses of 5.4 and 9.29% the prior month; the
group showed a decline of approximately 10% from August 1926. With
the exception of rubber and paper products, other industries also declined
generally in comparison with a year ago, the decreases in employment
ranging from less than 19 for textiles, leather, and stone, clay and glass
products, to about 14% for vehicles. The rubber products group has regis-
tered only one decrease during the year 1927, that of July, and is close to
20% above the level of a year ago. In paper goods the advance for the
year amounts to less than 1%.

At Detroit, according to reports received from the Employers’ Associa-
tion, employment fell off 2.9% for the month closing the second week in
September, and was 17.2% below the level of a year ago as compared with
only 13% in August. The uncenployment ratio, measured by the number
of applicants to available positions at the free employment offices of the
State, was 165% the last week in August for Illinois, as against 170% a
month earlier; for Iowa there was a drop from 2489 to 233; while for
Indiana the ratio showed a rising trend in August, but fell subsequently to
1469% the second week in September.

EMPLOYMENT AND EARNINGS SEVENTH FED. RES. DISTRICT.

No. of Wage Earners. Total Earnings.

Industrial Groups. Week Ended Week Ended

Aug. 15|July 15|P. C.
1927. | 1927. |Ch'ge

+1.1

126,653 ¢
32,250

Aug. 15
1927.

July 15
1927,

All groups (10) ’ $9,178,474/$8,798,712
Metals and metal products
(other than vehicles) ... ___
Vehieles. _______..____..
Textiles & textile products
Food & related products
Stone, clay & glass products. -
Lumber & its products. ...
Chemical products. . e
Leather products
Rubber products. .
Paper and printing

335,464 331,906
130,341

303,7
80,784
890,991

I e =k e k=)

804,425

Merchandising Conditions in Chicago Federal Reserve
District—Increases in Wholesale and Retail Trade.

Reviewing wholesale and retail trade, the Federal Reserve
Bank of Chicago in its ‘“Monthly Business Conditions™
report dated Oct. 1, says:

Wholesale Trade.

With the exception of hardware, the five lines of wholesale trade reporting
to this bank indicated a larger sales volume in August than during the pre-
ceding month; as compared with August of last year, hardware, grocery
and dry goods firms fell behind. Failure of the hardware trade to show the
advance of other lines was due in large part to the fact that purchasing by
farmers was influenced by crop uncertainty. This situation has been nce
ticeable to a degree in all wholesale lines. Accounts receivable on Aug. 31
were generally higher than at the end of July, but not so large as a year ago.
Collections in the month-to-month comparison were smaller in all lines
except dry goods and shoes, but were larger as compared with August 1926
except for dry goods. For the eight months’ period, sales have been smaller
than in 1926 for all of the groups. Hardware dealers, with a decline of
0.49%, showed a smaller decrease than any of the other four lines.

WHOLESALE TRADE DURING THE MONTH OF AUGUST 1927.

Stocks at. End of Month
Per Cent Change from

Net Sales During Month
Per Cent Change from

Same Month
Iast Year.

Same Month
Last Year.

Preceding
Month.

Preceding
Month.

Groceries s Lo islil i seena
Hardware._ _ (16)— 4.6
Dry goods. . - 32.8 | (13)— 1.3
Drugs.__ - p . P 4.0
Shoes. . ! Y 9.8

(33)— 3.4 | (21)— 4.6
(9)— 0.8
(10)— 6.2
am+ 1.3
6+ 0.4

(21)—16.7
(10)— 0.0
(10)—19.9
(9)— 0.5
6)+ 0.4

Collections During Month
Per Cent Change from

Accounts Outstanding End of Month.

Ratio to
Net Sales
During
Month.

Per Cent Change from

Same Month
Last Year.

Same Month
Last Year.

Preceding
Month.

Preceding
Month.

Groceries. ... _..
Hardware._ .

Dry goods.
Drugs.___

Shoes

20)— 2.9
(16)— 3.5
(10)— 3.6
an— 5.9 ( (12) 137.2 | (6)— 4.6
M— 4.5 ! (D 212.8 | (8)+ 8.6

Figures in parentheses indicate number of firms included.
Department Store Trade.

According to 83 department stores reporting to this bank, total sales
during August exceeded the July volume by 19.2% and were 10.3% ahead
of August a year ago; both increases were the largest in these comparisons
of any August since 1923. Sales for the year so far, owing manly to

(29) 106.6
(16) 200.9
(11) 262.0

24)— 0.9
(13)— 0.7
@+ 0.0

| business in the larger cities, exceeded the eight months’ total of 1926 by

2.5%; stores in smaller communities indicated a slight decline from the
figure for Jan. 1 to Aug. 31 1926. Stocks were 5.89, larger at the end
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of August than 30 days earlier, but declined 1.8% from the total for Aug. 31
1926; the ratio of total sales to average stocks was 31.7% for August this
year, 28.3 for August 1926, 247.2 for the first eight months of 1927, and
237.0 for the same period a year ago. Accounts outstanding on Aug. 31
and collections during the month both showed decreases as compared with
July, the former of 0.2 and the latter of 11.29%:; these items were larger
than a year ago by 5.4 and 8.0% respectively. The ratio of collections at
the end of August to accounts receivable on July 31 was 37.2% as againt
35.9% a year ago. 3
Retatl Shoe Trade.

Sixteen retail shoe dealers and the shoe sections of 25 department stores
indicated August sales as 1.9% larger than the July total and 0.7% over
August a year ago. Individually, a majority of the shoe dealers showed
declines from July, while a majority of the department stores indicated ad-
vances; in the yearly comparison a greater number of both types of stores
reported decreased sales; the eight months' total dropped 4.0% behind the
same period of 1926. Stocks on hand at the end of the month were 9.6%
larger than 30 days previous and 8.9% under the aggregate for August 31
1926. According to data from the 16 shoe dealers, accounts outstanding
on Aug. 31 were 10.0% less than the figure for July 31 and 26.1% smaller
than a year ago; collections during the month decreased 9.1 and 20.7% in
the same comparisons. The ratio of accounts at the end of August to total
sales was 61.0%: a month earlier the figure was 63.5 and last year it was
81.6%.

Retail Furniture Trade.

Retail furniture sales during August, as indicated by reports received
from 24 dealers and the furniture sections of 27 department stores, increased
25.0% over July and 5.6% over August 1926. Stocks at the end of the
month were somewhat larger than 30 days earlier, but showed a decrease of
4.7% as compared with a year ago. Installment sales, as reported by deal-
ers, advanced 23.6 and 13.9% over July 1927 and August 1926, respectively;
Collections on this type of business increased 6.7 and 17.6%, as against ex-
pansions for total collections of 1.2 and 10.3% in the same comparisons.
Accounts outstanding on Aug. 31 were 1.1% larger than on July 31 and
13.3% more than at the end of August a year ago.

Chain Store Trade.

Sixteen chains, with a total of 1,453 individual stores, representing gro-
cery, drug, cigar, musical instrument, shoe and five-and-ten-cent lines, indi-
cated aggregate sales increases in August over July for five-and-ten-cent
and musical instrument chains, little change in cigar stores, and declines
in all others. As compared with August 1926, sales were larger for all but
musical instrument dealers. The number of individual stores in operation
was approximately the same as in July, but considerably greater than at this
time last year.

Manufacturing Activities in Chicago Federal Reserve
District—Midwest Distribution of Automobiles.

Total output of both passenger automobiles and trucks by
manufacturers in the United States increased seasonally in
August over July, but the aggregates remain well below the
1926 levels, it is announced by the Federal Reserve Bank of
Chicago in the Oct. 1 number of its Monthly Business

Conditions Report. It further says:

‘Wholesale distribution of automobiles in the Middle West declined in
August from July; the number sold increased over Aug. 1926, but the ag-
gregate value was less. Sales at retail continued the decline started in
May, and are still considerably under the volume of a year ago. Stocks of
new cars on hand Aug. 31 totaled in excess of those held July 31 and on the
corresponding date of 1926, although more than half the firms reported a
falling-off in both comparisons. Used car sales and stocks declined in
August from the preceding month and August last year, except the value
of used cars held continued higher than a year ago. Deferred payment
sales totaled 39.79% ef the retail sales of twenty-eight dealers in August;
this ratio compares with 41.5 in the preceding month and 35.7 for Aug.

1926.
MIDWEST DISTRIBUTION OF AUTOMOBILES.

Changes in Aug. 1927, from previous months.
——9, Change From—— Compantes Included
July August July  August
1927. 1926. 1027 1926.

+2.2 30 30
—6.2 30 30

—28.8 77 75
—19.4 77 75

+55.7 48 46
+40.3 48 46

—8.0 78 76

—3.8 47 45
+23.4 47 45

Shoe Manufacturing, Tanning, and Hides.

Shoe manufacturing establishments in the Seventh district reported more
than a seasonal gain in August volume over July, with shipments leading
current production by 12.4%. Unfilled orders of twenty-four companies
gave assurance of nearly five and one-half weeks' future operation at the
present rate of distribution. Stock shoes reported on hand by twenty-eight
of the factories were equivalent in the aggregate to 54.29 of August ship-
ments by these concerns.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN AUGUST
1927, FROM PREVIOUS MONTHS.

% Change From——
July

Companies

Leather production in the district increased over July but fell somewhat
under Aug. 1926. Sales billed to customers during August slightly exceeded
those of the preceding month and were above a year ago. Prices remained
strong to slightly firmer.

Chicago trading in calf and kip skins showed a recession in August from
the preceding month, but sales of packer green hides were about double the
volume of July. Tanners in the Seventh district increased their purchases
during the period. Shipments of hides and skins from Chicago, however,
as reported by the local Board of Trade, were slightly less than in July.
Quotations at Chicago averaged lower for August than for July, and then
ended to firm during the early part of September.

Meat Packing Industry Reviewed by Federal Reserve
Bank of Chicago.

Reviewing the meat packing industry, the Federal Reserve

Bank of Chicago, in its “Monthly Business Conditions Re-

port,” dated Oct. 1, says:

Production at slaughtering establishments in the United States totaled
a little less in August than in the preceding month, a recession in the pork
section more than offsetting greater activity in the beef and mutton de-
partments. Employment for the last week of the period declined 1.6% in
number, 3.6% in hours worked, and 1.8% in pay rolls from corresponding
figures for July. Domestic demand continued active for smoked meat, im-
proved a little for pork, and averaged between fair and good for other
products. Sales billed to domestic and foreign customers by 58 meat pack-
ing companies in the United States increased 7.4% in total value over July,
but showed a recession of 4.1% in comparison with August 1926. At the
beginning of September, domestic demand averaged between fair and good,
with a slight improvement indicated over a month ago. Chicago quotations
for lamb, lard, smoked ham, and most pork cuts declined in August from
July; prices of veal, mutton, fresh pork loins, bacon and dry salt heavy
fat backs advanced; while those for beef and pickled clear bellies remained
steady to slightly firmer. Sept. 1 inventories of pork, lard and miscella-
neous meat at packing plants and cold storage warehouses in the United
States decreased from the preceding month, but exceeded a year ago and
the 1922-26 Sept. 1 average. Lamb and mutton stocks gained slightly over
Aug. 1, but fell below Sept. 1 1926, and the five-year average for the date;
beef holdings declined in all three comparisons.

A majority of packers reported August shipments of meat and lard for-
warded for export a little heavier in volume than in the preceding period.
Foreign demand for hog fats improved somewhat over July, there was fair
trade in meats with Continental countries, and a slightly better inquiry
from England for hams. Sept. 1 consignment inventories abroad and in
transit to European markets were indicated a little below a month ago.
Prices realized on foreign sales averaged somewhat nearer Chicago parity
during August than in July.

Business Conditions In Kansas City Federal Reserve
District—Upturn In Trade.

Better prospect for agriculture brought increased trade
activity in nearly all sections of the Kansas City Federal
Reserve District. According to the October 1 Monthly
Review of the Federal Reserve Bank of Kansas City, from

which we quote the following:

Further improvement in the condition and prospect for farm crops,
increased activity in leading industries, and an upturn in trade, were
indicated by August reports on conditions in the Tenth District.

The Government’s latest official crop report showed that between
Aug. 1 and Sept. 1 the composite condition or yields of all farm crops in
this District rose from 1.9% below to 3.6% above their ten-year average,
On Sept. 1, for the first time this year, the composite figure for this District
was higher than the average for the entire country.

Among the major results of this improvement was a gain of 122,415,000
bushels in the District’s corn prospect. The official forecast, based on the
Sept. 1 condition, placed this year's crop at 570,200,000 bushels, which is
261,526,000 bushels more corn that the farmers of this District produced
in 1926. .

Other crops made moderate to heavy gains during August, and it was
apparent from September reports that nine of fourteen leading crops would
show larger yields than last year and five would show smaller yields. The
heaviest decline was in cotton—a decline of about 43% from the District’s
record crop of 1926—due to reduced acreage, unfavorable weather conditions
and damage by weevil.

Marketing of grain and other farm products during August were the
heaviest for that month in several years. Receipts of livestock at primary
markets, combined for all classes, were the largest of the year. Prices
paid producers for farm products and livestock generally were higher than
last year.

The output of flour mills increased under improved domestic and foreign
demand. The slaughter of meat animals was the largest for any month
of the year, and larger than in August last year for all classes except sheep.

The production of soft coal at the mines in this District was larger in
August than in any preceding month since March, and for the first time
since March the output was larger than for a corresponding month last year.
The production of zinc and lead ore in the Missouri-Kansas-Oklahoma
District continued the increase which began in July, and August shipments
were the heaviest since March but not quite up to the record of a year
earlier.

Some curtailment of the output of crude petroleum was reported for
all of the producing states in this District, and the daily average flow fell
below that of July, although it was nearly double that for August last year.

Building contracts awarded in this District in August called for a larger
expenditure than the awards in July, but a smaller expenditure than for the
corresponding month last year. Considerable activity in building was
indicated by the reports from leading cities. The number of building
permits issued in August was greater than either the preceding month or
the corresponding month last year, but the value of permits was less than in
either the preceding month or a year ago.

The better prospect for agriculture brought increased trade activity
in nearly all sections. There were evidences that retailers were preparing
for a heavy fall business. Combined sales of wholesalers in six lines were
larger than in July of this year or August of last year, Department stores
and also single line stores handling men's and women's clothing, shoes and
furniture reported their dollar sales were larger than in the preceding month
this year, and also exceeded those for August 1926.

Business Conditions in San Francisco Federal Reserve
District—Industrial Output Equal to Year Ago—
Distribution Greater.

According to Isaac B, Newton, Chairman of the Board and
Federal Reserve Agent of the Federal Reserve Bank of San
Francisco in the Twelfth Federal Reserve District, changes
in volume of production and trade during August 1927 were
largely seasonal in character. Total volume of industrial
output approximated that of a year ago, and volume of dig-
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tribution was greater than in August 1926.
under date of Sept. 20 adds:

In view of the fact that there was one more business day during August
1927 than during August 1926, industrial output, when figured on a daily
average basis, was probably smaller and average daily volume of trade only
slightly larger in August of this year than in August a year ago. Demand
for credit at member banks did not reveal the usual seasonal increase dur-
ing August and early September and discounts at the Federal Reserve Bank
of San Francisco declined to the lowest point since February 1925. On
Sept. 10 1927 the rediscount rate of the Federal Reserve Bank of San

Mr. Newton,

Francisco was reduced to 31%9% for all classes and maturities of paper. |

The former rate of 4% had been in effect since Nov. 23 1925.

A late agricultural season has contributed to the hesitation in business
during the past few months, but conditions during August were favorable
for agricultural operations, and harvesting of the district’s crops has pro-
gressed rapidly. Yields are generally larger than a year ago. Although
quality of some crops is reported to be below that of last year, price returns
to growers are reported to be generally satisfactory and market, although
reflecting the late season, is proceeding in large volume.

Volume of employment and total wages paid in the district’s chief indus-
tries were smaller during August 1927 than during August 1926. Value
of building permits issued and daily average output of lumber were approxi-
mately the same as in August a year ago, but flour milling was less active.

Daily average railway freight car loadings and retail sales were larger
than last year, but sales at wholesale, although larger than in July 1927,
were smller than in August 1926,

This bank’s seasonally adjusted index of daily average check payments
(bank credits) in 20 principal cities of the district declined from 127 in
July 1927 (1923-1925 average=100) to 123 in August 1927. A year ago
the index stood at 121. "

BANK DEBITS*—TWELFTH DISTRICT.
August July June
1927. 1927. 1027.
127 126
121 120

August
1926.
121
110

July
1926.
122
117

With seasonal adjustment
‘Without seasonal adjustment
* Dally average, 1923-1925=100.

New Models and Prices of Automobiles.

Dodge Bros. has introduced a new sedan in its senior line.
It is upholstered in polo grain gray leather and is priced at
$1,495 £. o. b. Detroit, $100 under price of corresponding
type upholstered in mohair or broadcloth. .This is the first
leather upholstered sedan in Dodge Bros. six-cylinder line.

On Sept. 29 the Reo Motor Car Co. announced inaugura-
tion of the Wolverine sedan, the third Wolverine model
brought out by the company within the last three months.

A one and one-half ton speed truck, the Velie model 40,
on a 134-inch wheelbase, has been announced by the Velie
Motors Corp. According to a factory statement, the speed
truck will transport one and one-half ton loads up to fifty
miles or more an hour. Power is supplied by the Velie-
built, six-cylinder, valve-in-head airplane type motor.

Good Business Prospects for Automotive Parts and
Accessories for Autumn.

Business prospects in the automotive parts and accessory
field are excellent as autumn gets under way, according to
the Motor & Accessory Manufacturers Association. August
sales showed a decided gain over July and September ap-
pears to be more than seasonally holding its own, the asso-
ciation states under date of Sept. 23, its advices adding:

Reports from a large and representative group of members of the ia-
tion showed August shipments to customers aggregating 154% of January
1925, as compared with 1489% in July and 152% in August last year.
Along with increased car and truck production, shipments of parts and
accessories to motor vehicle manufacturers in August were 155% of Janu-
ary 1925, as compared with 148% in July. The August figure was slightly
under 157% for that month last year. Sales to the wholesale and retail
trade were strong in August and were generally reported running fully as
well through September. Replacement parts business had a big gain in
August, advancing from 142% to 169%. This was the biggest month for
the reporting members since May last year. ‘Accessory shipments, which
dropped to the low level of 979% in July, advanced to 1159% in August.
Deliveries of garage machinery and tools in August were about on a par
with July business, dropping from 1369% for the former month to 134%.
Except for the slack production curve in January and February, the parts
and accessory business generally, including both original equipment and
trade sales, was running ahead of last year. Production was expected to
taper off during the remaining months of 1927, but indications pointed to
‘brisk buying considering the season.

Automobile Trade in Philadelphia Federal Reserve
District—Substantial Increase in Wholesale Busi-
ness.

Wholesale business in new passenger cars, as reported by
13 distributors in the Philadelphia Federal Reserve District
increased substantially during August both in number and
value as compared with the corresponding month last year.
Between July and August sales of medium and higher
priced cars showed a marked gain but less expensive cars
declined slightly. The Federal Reserve Bank of Phila-
delphia, in reporting this, also says:

At retail, only the cars priced under $1,000 sold noticeably above the
total number and value of a month and a year before, while sales of other
classes of automobiles showed decreases. Sales of used cars increased
considerably in contrast with a month and a year earlier, but cars sold
on deferred payment showed a pronounced drop.

Stocks of new and used automobiles at the end of August in the main

were appreciably greater than on the same date of the previous month of
last year.

AUTOMOBILE TRADE—PHILADELPHTIA FEDERAL RESERVE DISTRICT-

Auwugust 1927 Change from

Thirteen Distributors. July 1927. ‘ August 1926.

Number. | Value. \ Number. Value.

+33.9%
+49.6%

Sales, new cars, wholesale....
Cars under $1,000
Cars $1,000 to $2,000.
Cars over $2,000
Sales, new cars, at retall_
Cars under $1,000...-
Cars $1,000 to $2,000-
Cars over $2,000
Stocks of new cars._..
Cars under $1,000. ...
Cars §1,000 to $2,000-
Cars over $2,000
Sales of used cars.
Stocks of used cars..
Retall sales, deferred

Lumber Movement Reaches Last Year’s Level.

According to telegraphic reports from 351 of the major
softwood lumber mills of the country, received by the Na-
tional Lumber Manufacturers Association, for the week
ended Sept. 24, the volume of new business was almost the
same as a year ago, and shipments and production some-
what more. Compared with the preceding week, softwood
production was about the same, shinments increased slightly
and new business fell off about 8%.

Reports from 140 of the chief hardwood operations this
week, when compared with reports from 123 mills for the
week earlier, show increases in all three factors. In com-
parison with reports for a year ago, when 145 mills reported,
production was about the same and there were considerable
decreases in shipments and new business, particularly heavy
in the latter, adds the National Association’s weekly review,
from which we quote further as follows:

Unfilled Orders.

The unfilled orders of 224 Southern Pine and West Coast mills at the
end of last week amounted to 604,382,938 feet, as against 607,651,855
feet for 224 mills the previous week. The 104 identical Southern Pine
mills in the group showed unfilled orders of 229,171,200 feet last week,
as against 232,407,040 feet for the week before. For the 120 West Coast
mills the unfilled orders were 375,211,738 feet, as against 375,244,815
feet for 120 mills a week earlier.

Altogether the 336 comparably reporting softwood mills had shipments
096%, and orders 91%, of actual production. For the Southern Pine mills
these percentages were, respectively, 99 and 94; and for the West Coast
mills 93 and 90.

Of the reporting mills, the 313 with an established normal production for
the week of 225,203,405 feet, gave actual production 103%, shipments.
999% and orders 95% thereof.

The following table compares the lumber movement, as reflected by the
reperting mills of seven softwood, and two hardwood, regional associations,
for the three weeks indicated:

Corresponding
Week 1926.

Softwood. | Hardw'd.

339 145
234,954,000(21,916,000
234,307.000{23,398,000
230,585,000(29.359,000

Preceding Week 1927
(Revised).

Softwood. | Herdw'd.

336 123
247,024,000(19,484,000
231,660,000{18,660,000
241,921,000'19,122,000

Past Week.
Softwood. | Hardw'd.

Mills..___. 336 140
Production.|244,194,000{21.654,000
Shipments _|234,761,000/20,792,000
Orders. 221,683.000'19,708.000

The mills of the Califnornia White and Sugar Pine Association make
weekly reports, but not being comparable, are not included in the foregoing
tables. TFifteen of these mills, representing 46 % of the cut of the California
pine region, gave their production for the week as 21,525,000, shipments
16,913,000 and new business 14,481,000. Last week's report from 17 mills,
representing 56% of the cut was: Production 26,035,000 ft., shipments
21,818,000 and new business 19,919,000.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 120 mills reporting for the week ended Sept. 24 was 10%
below production, and shipments were 7% below production. Of all new
business taken during the week 44 %, was for future water delivery, amount-
ing to 49,453,287 ft., of which 34,560,444 ft. was for domestic cargo
delivery and 14,802,843 ft. export. New business by rail amounted to
57,877,160 ft., or 51% of the week's new business. Forty seven per cent
of the week’s shipments moved by water, amounting to 54,581,033 ft., of
which 34,549,805 ft. moved coastwise and intercoastal, and 20,031,228 ft.
export. Rail shipments totaled 55,477,840 ft., or 48% of the week's ship-
ments, and local deliveries 5,240,608 ft. Unshipped domestic cargo orders
totaled 131,381,913 ft., foreign 112,560,375 ft. and rail trade 131,269,450 ft.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 104
mills reporting, shipments were 0.71% below production and orders were
5.76% below production and 5.09% below shipments. New business taken
during the week amounted to 60,354,560 ft. (previous week 74,977,280);
shipments 63,590,400 ft., (previous week 64,450,560); and production
64,045,125 ft., (previous week 65,116,804). The normal production of
these mills is 70,425,214 ft. Of the 103 mills reporting running time,
53 operated full time, 20 of the latter overtime. Three mills were shut down,
and the rest operated from one to six days.

The West Pine Manufacturers Association of Portland, Ore., with three
more mills reporting, shows production about the same, a nominal increase
in shipments and new business slightly below that reported for the previous
week

The California Redwood Association of San Francisco, Calif., reports
production and shipments about the same and a marked decrease in new
business.

The North Carolina Pine Association of Norfolk, Va., with five more
mills reporting, shows some decrease in production and shipmentsand new
busingss about the same as that reported for the week earlier.
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The Northern Pine Manufacturers’ Association of Minneapolis, Minn.,
reports a small decrease in production, a substantial increase in shipments
and a nominal decrease in new business.

The Northern Hemlock and Hardwood Manufcturers' Association of
Oshkosh, Wis. (in its softwood production), with four fewer mills reporting,
shows noticeable decreases in production and shipments and a heavy de-
crease in new business.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers' Associaiton of
Oshkosh, Wis., reports from 15 mills (four fewer mills than reported for the
week before) some decrease in production and shipments and orders some-
what below those reported for the preceding weeik.

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported
from 125 mills (21 more mills than reported for the previous week) notable
increases in all three items. The normal production of these mills is 21,
000,000 feet.

West Coast Lumbermen’s Association Weekly Report.

One hundred twenty mills reporting to the West Coast
Lumbermen’s Association for the week ended Sept. 17 manu-
factured 122,134,027 feet, sold 111,431,497 feet and shipped
111,981,744 feet. New business was 10,702,530 feet less than
production, and shipments 10,152,283 feet less than pro-
duction.

COMPARATIVE TABLE SHOWING PRODUCTION, NEW
SHIPMENTS AND UNFILLED ORDERS.

Sept. 17. Sept. 10. Sept. 3.
120 123 113

118,709,960

06853703

BUSINESS,

Week Ended—
Number of mills reporting
Production (feet)
New business (feet)
Shipments (feet) . _.
Unshipped Balanc
Rail (feet)
Domestie cargo (
Export (feet)

107,176,343
98.343'611  06.858.70:
355 106,821,333
124,401,087

114,578,150
106,910,677

126,265,685
123,073,561
135,054,744

26,434,008
126,925,804

Total (fect)

First 37 Weeks of—
Average number of mills.
Production (feet).__
New business (feet)
Shipments (feet)

386,846,191
1926.

345,889,914
1925.

384,393,990
1924.
83 106 116 124
35,672,109 3,868,447,500 3,740,388,358 3,441,268,562
3,390,142 4,005,806,394 3,868,977,103 3,488,849 717
5,774,736 3,967,051,917 3,889,125,081 3,598,528,753

Lancashire Spinners Seek to End Slump—Agree to
Curtail Production and Fix Prices to Meet Losses
to Americans in Market.

An agreement reached Sept. 28 by the Federation of
Master Spinners at Manchester, Eng., to Curtail production
and to fix minimum prices is interpreted in London, (accord-
ing to copyright advices to the New York “Times’) to mean
that the Lancashire cotton industry is going to make a deter-
mined effort to get out of the slough of depression it has been
in since the war, and into a position to fight American con -
petitors for the world markets. The message to the ‘“Times”
adds:

Post-war Lancashire found that it had lost a third of its pre-war trade,
most of this to the Americans. Faced with overproduction for the first
time in history, its spinners began on an era of cut-throat competition
which reduced prices but did not regain the markets.

The individualism of the Lancashire spinners has prevented co-operation.
At various times, efforts have been made to reach an agreement, but these
have failed because of the opposition of about 25% of the spinners.

The agreement now reached is understood to be virtually uranimous
among the spinners of American cotton, the section of the industry most
seriously affected by the depression. Lancashire, it is said, has retained
its world supremacy in the finer sections of the trade, and even America
has to import 3,304,875 pounds of her better yarns.

Under the agreement, the spinners will curtail production when it exceeds

requirements and will fix minimum prices based on the prices of cotton
futures for the current month.

A cablegram from Manchester to the New York News

Bureau from the Central News under date of Sept. 30 says:

Tne agreement on curtailment of production and establishment of mini-
mum prices was approved to-day at executive meetings of the Manchester
Cotton Yard Association and the Federation of Master Cotton Spinners.
The plan will go into effect Monday. A ballot will be taken on a proposition
to allow each section to regulate its “short time' in accordance with the
demand in its section.

World Carryover of American Lint Cotton Estimated
at 7,838,000 Bales.

The United States Department of Agriculture in advices
to Secretary Hale of the New York Cotton Exchange
estimates the world carryover of American Lint Cotton®on
July 31 1927 at 7,838,000 bales as compared with 5,631,000
bales on July 31 1926. It is noted in the “Wall Street
Journal” that this estimate by the Department of Agri-
culture is 886,000 bales above the estimate made early in
the season by Secretary Hester, of the New Orleans Cotton
Exchange, for a: ~~ryover of American lint cotton on July
31 1927, of 6,97 ,\a) bales. The letter to Secretary Hale
was made public as follows on Sept. 29 by the Cotton
Exchange which said:

The following reply has been received by the New York Cotton Exchange
to a request addressed to the Bureau of Agricultural Economics on Sept. 21
for an analysis of their American lint cotton carryover estimate:

UNITED STATES DEPARTMENT OF AGRICULTURE.
Bureau of Agricultural Economics
Washington, D. C.
September 27 1927.
Mr. Thomas Hale- Secretary New York Cotlon Exchange, New York, N. Y.

Dear Mr. Hale— In reply to your letter of Sept. 21, we are pleased to
submit herewitl+ 1rore detailed statement as to the world carryover of |
American lint cottor ~n July 31 1927.

AMERICAN LINT COTTON: ESTIMATE
JULY 31 1926 AND

OF WORLD CARRYOVER,
1927.

July 31 1926. ’Jul[l 31 1927,

Bales.
3,543,000
966,000
872,000
250,000

Bales.
3,762,000
2,088,000
1,613,000
375,000

7,838,000

Carryover In United States_a._
European ports and afloat.

Mills other than United States_c.__
Japan and China ports and afloat_b

Total 5,631,000

a Mimeographed release, U. S. Bureau of the Census, Aug. 15 1027.

b “Commercial and Financial Chronicle,"” Aug. 27 1927, p. 1139.

¢ International Cotton Federation—world figures less census estimate for the
United States.

The total of 7,800,000 bales checks closely with a computed figure
based upon stocks at the beginning of the season plus ginnings for the
season, minus world consumption.

Bales.
--- 5,631,000
-17,977,000

--23,608,000
15,777,000

— 5 7.831 ,000

Carryover July 31 1
Ginnings, 1926-27

Total supply
‘World consumption, 1926-£

Carryover July 31 1927
Your name has been placed on the mailing list to rec :]
four copies of the Price Situation and four copies of Crops and Markets.
Very truly yours,
(Signed) NILS A. OLSEN,
Acting Chief of Bureau.

Late W. M. Wood of American Woolen Company One
of Few Receiving $1,000,000 Salary.

From the New York “Times” of Sept. 27 we take the
following:

The late William M. Wood, for many years President of the American
Woolen Co., was one of a few Americans with a salary of $1,000,000 or
more. The first authentic figures concerning Mr. Wood's salary to be
made public are in the United States Board of Tax Appeals report of
July 19, now made public.

Mr. Wood’s salary and commissions were swelled by the refunding of
his Federal and State income taxes by his corporation. 1In 1918 Mr. Wood's
salary and commissions amounted to $978,725. 1In 1919 they were $548,~
132.87. 1In 1919 the American Woolen Co. paid his 1918 income tax of
$681,169.88. The Board of Appeals has ruled that the refund was part
of his income of the year when it was paid and should have been reported,
s0 Mr. Wood’s income for 1919 was $1,229,302.75 in the eyes of the Board.
Mr. Wood committed suicide in Daytona, Fla., on Feb. 2 1926.

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The following table, compiled by the Bureau of the Census,
showing the activities of the hosiery mills in the Philadelphia
Federal Reserve District in August and a comparison with
those of July, is made available by the Philadelphia Federa
Reserve Bank:

Women's

|
| Men's |
|
|

Full-fashioned Seamless Full-fashioned. Seamless.

In Dozen Pairs.

PerCent|
< hange
Jrom
July

1927. |

PerCent|
Augusti Change
1027. | from

| PerCent|
|

‘ July

|

Chanye
from
July
1927.

+27.9
+16.0
902,008 +6.2
+42.7| 488,249, +39.7
+21.0, 8,334 —55.5

+21.61,322,074 —1.8

PerCent
August Change

1027.

August
1927.

August
1927.

1027.

Production -___) 23,076|
Shipments_. .. _.
£tock, finished &

in the gray. ..

+13.4200,115
23,047 —6.7 208,909

|
49,736/ —12.9375,680,
Orders booked. 24,002 - 15.8289,647
Cancell’'ns rec’'d 167 —70.7, 4,729
Unfilled orders [ |
end of month. 19,443 +-4.6462,988

031.279{
562,991

154,497
161,347
205,401
158,260

1,335,

06,968

—1.6|
—2.4

Children’s and
Infants’

Boys' and

Athletic and
Misses' S

Spert. Total.

Per Cent,
Change

Per Cent

Change
Jrom
July
1027.

+18.1
+3.1
+2.4
+32.1
6,522 —39.8

20.912,571,0851 +9.2

In Dozen Patrs. ll'rr C 'en[f Per Cent,
August, Change| August| Change
1927. 1927, | from
July
1927.

August
1927.

Jrom 27.
July

1927. |

Production .| 23,746/ +1.6/130,027] +30.6
Shipments ,187] +50.0) 46,411) —58.6 +47.8/1,077,132
Stock, finished & | |

in the gray...| 43,011 —9.9263,159, +12.5 g 058
Orders booked.| 31,661/4-176.3 195,121 +18.5 876 11,24
Cancell'ns rec'd 180, —17 .4 60, —80.5 ) 1
Untilled orders

end of month.|

37,568

45,350

+20.4/1,201,208|

| | |
53.0&‘6) +2.1537,6200 +39.8 78,906

Theodore H. Price Gives 12,749,000 Bales as a Composite
Estimate of the 1927-28 Cotton Crop.
In this week’s number of “Commerce and Finance” Theo-
dore H. Price discusses cotton crop possibilities interest-
ingly as follows:

Those who are in the cotton business live in a world of imagination,
To them the present is without significance, for it always is the future,
or their vision of it, by which they shape their course.

To know what people think about what is yet to happen, and the in-
fluences by which the price of cotton may be hereafter lifted, or depressed,
is therefore of greater importance than a knowledge of the facts to those
who would read aright the riddle of the cotton market. For this reason
“Commerce and Finance” has made a practice of canvassing its readers
and correspondents in the American cotton trade at this season of the
year in an effort to get a cross-section of the best informed opinion in
respect to the size of the cotton crop and the price it ought to bring,

In pursuance of this practice, we recently sent out a questionnaire
in which each of those addressed was asked to give us his estimate of the
total yield, as well as of the yield in his State, and the average, or mean
price at which he though middling cotton, should sell during the season
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of 1927-28, if the crop equalled his estimate.™ ToJthis questionnaire we
have received 2,040 replies, whose average date is about Sept. 15. 1927
The estimates of the total crop average 12,749,000 bales. The mean
price expected averages 23!¢ cents, and the average of the estimated
vield in each State is:

Alabama
Arkansas
Georgla

Loulsia;
Mississip
North Carolina
OKklahoma

‘\Ol 000 | South Carolina

Tennessee . .

761,000
354,000
4,285,000
40,000
421,000

1 004 000 Total ____ ... 12,154,000

It is interesting to note that the average of the estimates of the total
crop exceed by nearly 600,000 bales the aggregate of the averages by
States. This is partially explained by the fact that some of correspondents
omitted to make State estimates because they live outside the cotton
belt. But it also discloses a tendency to take a more pessimistic view of
nearby conditions that are seen, than of the more distant fields that are
unseen.

The student of crop reporting psychology will find much food for thought
in this tendency and to it we may revert hereafter.

For the courtesy and co-operation of those who answered our various
queries, we are greatly indebted. Their names and addresses, with the
details of their replies, are published on pages 1961 to 1977 inclusive.

This is the eighth year in which ‘‘Commerce and Finance'' has thus
attempted to get a cross-section of public opinion in regard to the size
of the crop by interrogating its correspondents. The averages of the
replies received compare as follows with each other and the known facts
for every year except the present:

Average
Price
Erpected.

Average | Differ-
Price ence
Received. |+ or —

Average
Estimate.

Census
Total.

I)lfjcrencc
or —

—545,000

46,000

1 + 819,000

10,771,081 ,695 600,000

u 483,527|13,639,399|—1,155,000

13,757,000 l(‘l 122,516|—2,366,000

14,598,000/17,755,070 —3 175,000
---112,749,000

30.69
S Ozi.kf)a l(‘ 60

0,548,400

In 1926 we also published four ‘‘common sense' estimates, which were
arrived at by making composite averages of the yield in the more important
cotton producing counties as estimated by our correspondents in each
county. These ‘‘common sense'' estimates compared with the actual
out-turn as follows:

Average Census Difference

+ or —.
—3,595,000
45,000

Arerage Date—
June

July - 14, Sl() 000

- 14,480,000 1275.000
16,486,000 17 755,000 —1,269,000

From the above showing it is plain that an accurate or even an approxi-
mate estimate of the cotton crop is entirely a matter of accident, unless it
is compiled from data and opinions gathered after the frost date. The
reason for this is that the plant itself, as well as the bolls, are likely to
continue growing until their development is checked by freezing tempera-
tures, and that even a light frost sometimes fails to entirely kill the cotton
in a well protected field. But even if we could know what the yield would
be when the crop was planted, it is doubtful whether the knowledge would
profit us much unless after acting upon it, we could persuade everyone else
that our information wais impeccable.

For the price of cotton is not determined by the size of the crop.
is not known until after the 1st of December, when at least 80% of the
yield is ginned and half of it has been sold. Until then, the controlling
influence is public opinion of what the production is likely to be, and, as
this opinion varies, the market fluctuates responsively.

As a result of the above investigation it is, we think, reasonably clear
that present prices are predicated upon the expectation that the yield will
be about 12,749,000 bales, and that in so far as the supply is a factor, an
advance or decline is likely to follow any decrease or increase in the popular
idea of the probable production.

But from this it is not to be inferred that the supply is the only influence
by which the price level is likely to be affected. Another, and an even
more elusive element in the problem, is the demand. No attempt to
crystallize public opinion with regard to the probable consumption has as
yvet been made; but if an effort in that direction should evolve an estimate
that was generally accepted, it might be possible to develop a theoretical
hypothesis upon which the probable price could be calculated and changed
as there was any modification in the popular idea of the basic factors.

This is not as chimerical as it sounds, and “Commerce and Finance'
my undertake something of the kind in the not distant future.

For the more we study the problem of the cotton market, the more
thoroughly do we become convinced that it is psychological rather than
mathematical in its essentials; and that the conclusions of the collective
mind, if ascertainable, are far more important than a knowledge of the
facts to those who would look beyond the curtain of the present in an effort
to discern the probabilities of the future.

That

Crude Oil Prices Remain Unchanged as Gasoline Is
Reduced in Certain Sections.

No reductions in the price of crude oil have been reported

during the current week. Gasoline prices, however, have
been reduced in a number of localities, chiefly in the West,
where on Sept. 21 an announcement made in Denver, Colo.,
disclosed the fact that a reduction of 2¢. per gallon had
taken place. The Texas Oil Co. was the first to bring the
price down to 18c. at service stations and 16¢. tank wagon.
Sommers Oil Co., Denver Powerine Co. and Continental Oil
Co. made similar reductions. On Sept. 24 it was reported
that the Navy Gas & Supply Co., which sells “Shell” gas to
72 filling stations and garages, had made a reduction to
16e. per gallon because of “unfair competition.” The com-
pany is one of the leading independents in Denver.

At Springfield, Mass., on Sept. 24 the price of gasoline was
reduced to 12¢. per gallon by one company operating four
stations. Another station was selling gasoline at four gal-
lons for 50c.

On Sept. 28 the Gulf Refining Co. reduced tank wagon
price of gasoline lc. a gallon and service station price 2c. at
Houston, Tex.

The Continental Oil Co., in addition to the price changes
made in Denver and noted above, on Sept. 28 reduced tank
wagon and service station prices of gasoline lc. a gallon at
Pueblo and Grand Junction, Colo., 1c. at Casper and Y4c. at
Cheyenne, Wyo.

The Standard Oil Co. of New Jersey on Sept.
the price of kerosene for exnort 14c. a g
of water white to 18.15¢c. a gallon, both in cases.

The price of gasoline to tank wagons and service stations
in Florida was advanced 3c¢. a gallon by the Standard Oil
Co. of Kentucky on Sept. 29, restoring it to the level of
Aug, 11.

In Chicago, on Sept. 29, wholesale prices were reported as
follows: TU. S. motor grade gasoline, 614@614c.; kerosene,
41-43 water white, 414¢.; fuel oil, 24-26 gravity, 85@8714c.

Late on Sept. 30, it was announced from Cleveland that
effective Oct. 1, the Standard Oil Co. of Ohio will reduce
the price of gasoline 2c¢. per gallon, making new prices for
tank wagon 17c¢., and service station 19c., including State
tax of 2c. per gallon. Railroad stations will sell at the
same price as service stations.

29 advanced
allon to 17.15¢c. and

Price Concessions in Copper Market—Domestic and
Foreign Sales Volume Below Average—Easier Tone
in Lead and Zinc.

Sales of non-ferrous metals have been meagre, and the
prices for all the more important ones are easier than a
week ago, “Engineering and Mining Journal” reports.
Though most of the economic surveys indicate a satisfac-
tory rate of industrial activity for the fall months, the
metal manufacturing industries apparently are receiving a
disappointing volume of orders, judged by this week’s book-
ings for metal, it is stated. Under present conditions, con-
sumers are unwilling to speculate, and low prices will not
tempt them unless they see where they can use the metal.
It is added:

The excellent buying of copper of last week has been followed by a wave
of lassitude. The foreign demand also has been poor. Sellers feel that
most fabricators are under-bought and they refuse to view the situation
pessimistically. Most sellers have made no attempt to coax the market
and have merely quoted 13.25 cents—'‘take it or leave it."”” Certain sellers
who pursue a policy of always disposing of their output have made large
concessions from this price. In order to obtain a price of even 13 cents,
however, they have been compelled to make a wide canvass of the market.

The most that can be said of the lead market is that the American Smelt-
ing & Refining Company is holding firm at its contract price of 6.25 cents.
New York, in spite of a quiet demand and continued reduction abroad.
St. Louis quoted lead at 6 cents.

Less zinc has been sold in the past week than in some time.
declined to 6 1-3 cents a pound, St. Louis.

Prices have

Large Increase Recorded in Crude Oil Production.

An increase of 39,250 barrels in the daily average gross
crude oil production in the United States during the week
ended Sept. 24 brought the total daily average up to 2,534,-
100 barrels as compared with 2,494 850 barrels per day
during the preceding week. The recent increase brought
produetion up to the highest figure since certain restrictions
went into effeet in mid-August in the Seminole, Okla.,
fields, and nearly approaches the high record of 2,577,150
barrels per day produced during the week of Aug. 6. The
daily average production east of California was 1,896,300
barrels, as compared with 1,855,750 barrels, an increase of
40,550 barrels. The principal gains were in Oklahoma and
West Texas. The following are estimates of daily average
gross production by distriets for the weeks indicated:

DAILY AVERAGE PRODUCTION.

S(‘pl 17 Scﬂ! 10
192

7‘!'& 690

Sept. 25
(In Barrels)— 1926.
Oklahoma

Panhandle Texas
North Texas. ...
West Central Texas
West Texas. .

East Central
Southwest Texas._
North Louisiana.
Arkansas. . ...
Coastal Texas. .
Coastal Louisiana.
Eastern

Wyoming .
Montana.
Colorado. .- .

New Mexico.
California

R 20()
4,950
596,000
2,494,850 2,505,400 2,170,400

The estimated daily average gross production of the Mid-Continent field
including Oklahoma, Kansas, Panbandle, North, West Central, West
Texas, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended Sept. 24 was 1,567,900 barrels, as compared with
1,527,050 barrels for the yreceding week, an increase of 40.850 barrels

639, ]00 639 400
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The Mid-Continent production, excluding Smackover, Arkansas heavy oil
was 1,489,400 barrels as compared with 1,448,600 barrels, an increase of
40,800 barrels.

The production figures of certain pools in the various districts for the
current week, compared with the previous week, follow (figures in barrels
of 42 gallons):

Oklahoma—
North Braman
South Braman. .

Sepl 24, Sept. 17.| North Loutsiana—  Sept. 24. Sept. 17.
2,900 3,050 | Haynesville 7,100 7,050

2,200 | Urania 10,000 10,150

18,7001 Arkansas—

10,950
36'1 Smackover, light

._)01 10,100

Bristow Slick 28250
Cromwell. ___
Wewoka . . e 4 2
Seminole. - --273,300
Earlsboro --171,350
Panhandle Tezas—
Hutchinson County.... 74, 000
> 8

Coastal Te.m.r—
West Columbia
Blue Ridge
161,700 | Pierce Junction.

Spindletop. . - -
77,650 | Hull
g'ge Orange County

Wyoming—
Salt Creek

Montana—

Sunburstcis B e -

Californta—
Santa Fe Springs

8,550

32,750 32,850
West Central Tezas—
Brown County
Shackelford County....
West Teras—
Reagan County
Pecos County
Crane & Upton Cos...
Winkler
East Central Texas—
Corsicana Powell
Nigger Creek
Southwest Teras—
Luling

11,500 11,500

5,700

39,000
- 90,500
65,500

39,000
91,000
67,000
21,500
15,000

Huntington Beach._
‘Torrance

Dominguez
Rosecrans. ..
Inglewood
Midway-Sunset.. -
Ventura Avenue
Seal Beach

10,150

33,000
84,000
58,100
67,500

1,750

16,000
9,600

1,700

15,850
9,350

Rebates on Steel Offered by British Manufacturers to
Buyers of English Made Products.

In order to combat foreign competition in the heavy steel
industry, British manufacturers have adopted a scheme which
came into effect on Sept. 1 whereby rebates at the rate of
5s. per ton to 7s. 6d. per ton will be allowed to customers
against sales, whether made direct or through merchants.
According to advicesTjust received by Bankers Trust Co. of
New York from its British Information Service, (and made
public Sept. 23) at the present time many consumers of
heavy steel in theJUnited Kingdom place the eream of their
orders—that is, the large specifications of easily manu-
factured material—with continental makers at low prices
reserving only the more difficult specifications for British
manufacturers, which can only be executed at a compara-

tively high cost. The trust company adds:

With these considerations in mind the signatories of the rebate scheme
are offering substantial rebates at considerable sacrifices to themselves,
with the object of encouraging British consumers to confine their purchases
to domestic materials manufactured by Brit.sh workmen. They expect the
result to be beneficial both to the heavy steel industry and to the consumers
of heavy steel products, because of reduced costs consequent upon increased
production and the operation of the steel mills nearer to their full capacity,
and to generally improving trade conditions throughout the United Kingdom
as a result of once again having the home heavy steel industry busy and
prosperous.

The heavy steel industry of the United Kingdom has, almost without
exception, since the end of the war, been struggling against the greatest
difficulties, chief among which was the continously increasing pressure of
foreign competition, aided as it was by longer working hours and lower
wages of continental workers, together with government subsidies and
depreciated exchanges. On two ocecasions the British government was
approached with the request for relief under the safeguarding of industries
procedure, against unfair foreign competition, and while 1t was admitted
that the heavy steel makers' case had been conclusively proved, assistance
was declined on the plea of political expediency.

The New York “Times” in London advices (copyright)
referring to the price rebates said:

Under the scheme, which is supported unanimously by all the manu-
facturers of heavy steel products in the United Kingdom, consumers who
buy only British products will receive in the form of rebates substantial
presents from time to time.

Among the reasons for the decline of the British steel industry are the
continuously increasing pressure of foreign competition, aided by the
longer working hours and lower wages of Continental workmen; subsidies to
Continental steel makers from their Governments, low railway rates and
depreciating currencies.

Evidence of these handicaps to the British steel industry is seen in the
fact that imports of iron and steel into this country are rapidly increasing.
In 1923 the figure was 14,000,000 pounds, in 1924 it was 22,000,000, in
1925 it was 24,000,000, in 1926, 29,000,000, and it is estimated that the
figure for the present year, if unchecked, might easily reach 50,000,000.

German Trade Meets British Steel Rebates—British
Coal Explorers Recovering Ground Lost in Germany
During Strike.

The following cablegram from Berlin Sept. 25 is from

the New York ‘“Times’ (copyright):

The German pig iron syndicate has responded to the new British price
rebates by reducing prices for hematite, segerland, steel, iron and spiegelesen
3 to 6 marks per ton, according to quality and sales district. British com-
petition has been felt the most severely in hematite and foundry iron.

As a result of declining business the Ruhr coal syndicate has once more
reduced the selling quotas of its member .firms. The syndicate reports
its sales in districts where England competes as one-third below the volume
attained during the British coal strike. The syndicate's prices in competi-
tive districts are now described as wholly unrenumerative.

Export Prices for British Steel to Remain Unaltered.

Associated heavy steel makers have stated that they
have reached an agreement to leave home export prices
unaltered, being encouraged by the reception given the

rebate scheme, says London advices Sept. 18 to the New
York “Journal of Commerce.”” The cablegram goes on to
say:

They claim that opposition to the scheme comes from those most in-
terested in the importation of foreign steel. Regarding the question brought
up some time ago whether signatories of the rebate scheme are using foreign
raw material, it was stated that practically 100% defined materials rolled
from British steel. Makers stand ready to give buyers a guarantee to
this effect, it was stated.

Steel Orders Show Slight Increase—Pig Iron Trade Is
Quiet—Price Advance.

While not the experience of all companies, bookings in the
last days of September are putting this month somewhat
ahead of August, observes the “Iron Age’ in its Sept. 29
review of conditions affecting the trade. 'The volume is
not sufficient to require expanded operations; these remain
substantially the same as a week ago—about 609, of capacity
at both Pittsburgh and Chicago.

What increased activity has become evident on the turn
into the fourth quarter shows no change in the cautious cov-
ering of consumers for a few weeks' needs, and mills are re-
quired to revise rolling schedules sometimes in three and four-
day periods, continues the summary issued by the ‘“Age,’

which adds:

Prices are showing surprising firmness in view of the difficulties in piling
up orders. Scarcity of lots large enough to encourage aggressive competi-
tion may explain the fewer irregularities, but at the moment stabilization
is the watchword, with results in the East of advances in plates and shapes
from the low levels recently prevailing. In Chicago a spread of 83 a ton
over Pittsburgh is being tested on the ordinary sales of the heavy tonnage
products, but a $2 differential is likely on attractive orders.

Well sustained demand for structural steel and continued activity of agri-
cultural implement makers help to balance the backwardness of other major
consuming industries. A turn for the better in the wire trade is due wholly
to buying by jobbers. The South and Southwest have increased their buy-
ing of galvanized sheets.

Additions of 30,000 tons have been made to the pending buisness in fabri-
cated steel, and they include 10,000 tons for a city hall in Buffalo and 4,000
tons for a bridge at Bristol, R. I, A James River bridge connecting Nor-
folk and Newport, Va., calls for 6,400 tons of shapes and 2,000 tons of bars.
A Pennsylvania RR. bridge soon to be built over Newark Bay, will take
11,000 tons of steel.

The railroad equipment trade, for many weeks at a point of stagnation,
is enlivened by the prospect that the Pere Marquette may buy 500 to 1,000
box cars. A packing company is inquiring for 200 refrigerator cars. As
with the 450,000 tons of ralis expected to be covered in the next fortnight
the car business would not be reflected in output for six to eight weeks.

In rails, definite inquiries are for 15,000 tons, and in track fastenings,
for 35,000 kegs of spikes, 14,000 kegs of bolts and 8,000 tons of tie plates.

A new quantity-price development is a plan to name current quotations
on hot-rolled strip steel to consumers who have not used over 5,000 tons in
the past year. A reduction of as much as $3 a ton is proposed te users of
10,000 to 25,000 tons, and such further concession to still larger buyers as
competition dictates. As most users take less than 5,000 tons, it will be the
few, mostly in the automobile field (which takes the bulk of the total pro-
duction), who will get the lower prices. These would be slightly above the
lowest obtaining early this year.

Concessions of $2 a ton have appeared in the last few days in black sheets,
but the unsettled price situation revolves chiefly about the three-cornered
competition of hot-rolled strips, light plates and the narrower blue annealed
sheets.

Pig iron buying, on the eve of a new quarter, is unusually light. In the
Central West considerable iron will be carried over on third-quarter con-
tracts. Fresh price weakness has developed in New England, and in the
Valleys surplus stocks of steel company blast furnaces are a disturbing
factor. Merchant furnaces at Buffalo, with fairly comfortable backlogs,
are now able to take a stronger position.

Scrap is weak throughout the country, reflecting the reduced demands of
steel works and other consumers. At Cincinnati and St. Louis heavy melt-
ing steel has declined 25¢. and 50c. a ton, respectively.

The approach of cold weather has failed to develop any strength in the
fuel market, the coal strike notwithstanding.

August exports of iron and steel products at 175,636 tons fell below the
190,502 tons of July but were above the 171,588 tons of August, 1926.
For elght months exports are ahead of last year by 103,000 tons, or 74 %.

Imports of iron and steel increased 12% to 68,386 tons in August, but were
far below last year's August receipts of 91,578 tons. For the eight months
the total has fallen from 785,575 tons to 513,430 tons, due to a drop in pig
iron imports from 376,000 tons to 85,280 tons.

For the first month in more than four years more than 300,000 tons of
iron ore came into American ports in August. Imports of the first eight
months totaled 1,879,180 tons, against 1,741,982 tons to Aug. 31 1926.

Machine tools exported from the United States in the first eight months
of 1927 were valued at $7,395,474, a gain of 53% over the $4,835,346 of
last year's first eight months.

Germany's August output of steel was close to a 17,000,000-ton annual
rate, making a post-war record.

After holding for two weeks, the lowest level since 1916, the *‘Iron Age”
pig iron composite price has advanced to $18.09 from $18. It was $19.46
one year ago. The finished steel composite price remains at 2.346¢. a 1b.
for the second week, as the following table indicates:

Finished Steel.

Sept. 27 1927, 2.346¢. per L.

Sept. 27 1927 818 Ou per Gross Ton.
One week 880-cemecccnnceccaca-. 2.346¢. $18.00

One week ago 18.

10-year pre-war average......... 1.689%¢.

Based on steel bars, beams, tank plates,
plain wire, open-hearth ralls, black pipe
and black sheets, constituting 86% of
the United States output.

High. Low. High.
1927_.2.453¢. Jan. 4; 2.330¢. Apr. 26(1927..819.71 Jan. 4;
1926..2.453¢. Jan. b5: 2.403c. Mny 18/1926.. 21.54 Jan. G5:
1925..2.560¢. Jan, 6; 2.396c. 18 1925.. 22.50 Jan. 13;
1924..2.789¢. Jan. 15; 2.460c. Oct 14 1924.. 22.88 Feb. 26;
1923..2,824¢. Apr. 24; 2.446¢. Jan. 2)1023.. 30.86 Mar. 20;

Iron and steel producers are emerging from the least
satisfactory quarter, both as to volume and price, thus far

10-year pre-war average

Based on average of basle iron ‘at
Valley furnace and foundry lrons at
Chleago, Phlladelphla, Buffalo, Valley
and Birmingham,

Low.
$18.00 Sept. 13
19.46 July 13
18.96 July 7
19.21 Nov. 3
20.77 Nov.20
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in 1927, and in a restrained manner are conferring upon
October the hopes they had entertained for September,
declares the “Iron Trade Review’’ on Sept. 29, in sum-
marizing the trend of the iron and steel markets this week.
Farm implement manufacturers continue to buy satisfac-
torily, the outlook for tin plate consumption has improved
materially and the railroads are disclosing heavy 1928 track
material programs, but these high lights are inadequate to
brighten the picture in iron and steel perceptibly. The
tonnage needed to put vigor into the markets is lacking and
steel mill operations have slumped several points in the past

week, to just below 65%, the ‘“Review’’ continues, adding:

Not since the war has the competitive situation in finished steel been
80 keen. Establishment of a 1.75c¢., Pittsburgh, base on plates, shapes and
bars by the leading producing interest has not eliminated all offers of
material below this level. Sheet prices have given ground in the East.
Concessions in hot strip are being legitimatized by the adoption of quantity
discounts. Lapwelded pipe is being shaded. The steel market continues
strictly a buyers’ one.

Pig iron producers start the new quarter with only moderate order
books, melters being prompted by the uncertainty over price to restrict
their purchases to iron for which they have a definite need. Inquiry at
Pittsburgh, especially for basic iron, is limited, but some fair last-quarter
requirements remain to be placed. Water shipments are enabling eastern
Pennsylvania consumers to shave their pig iron costs. At Chicago buying
continues light and prices are not strong. Buffalo producers seek to put
basic iron on a parity with foundry and malleable at $17.

Beehive furnace coke is more easily obtainable at $2.85, and this single
figure approximates the market. Blast furnaces are covering their next
quarter needs. Beehive foundry coke, which a month ago was commanding
$4.25, is off 50 cents. By-product foundry coke prices for October show
no change from September in most districts.

Provided the Pennsylvania RR. exercises the option it attaches to its
rail contracts, its 1928 requirements will be rolled as follows: 135,000 tons
each by Bethlehem Steel Co. and Steel Corporation subsidiaries, and
30,000 tons by Inland Steel Co. This road now has 100,000 to 200,000
tie plates and a like quantity of spikes on inquiry. Next year's rail needs
of Western carriers will rrobably include 150,000 tons by Santa Fe, 80,000
tons by Illinois Central, 50,000 tons by St. Paul, 42,000 tons by Burlington
and 40,000 tons each by North Western and Rock Island. The first
sizable freight car inquiry in many weeks is one for 500 to 1,000 box cars
for the Pere Marquette,

Recent sales of blue annealed sheets in the New York district indicate a
range of 2.15 to 2.25¢c., Pittsburgh, and of black sheets 2.90 to 3.00c. The
galvanized sheet quotation of 3.85c. is untested. The blue annealed
market in eastern Pennsylvania has béen disturbed by offers of strip sheets
up to 36 inches wide at 2.10c. and 2.15¢. Tin mill black sheets have been
sold at 2.90c. Sheetmakers claim firmness for their prices where no com-
petitive material figures. Sheet mill operations average 60% .

Demand for structural steel is displaying a slight seasonal tendency
downward, but the competition for business in special sections continues
unabated. Bethlehem Steel Co. has brought out over two-score new sec-
tions, while the Carnegie Steel Co., which recently entered this field, will
add to its line.

A brighter crop prospect supports the belief that tin plate shipments will
expand and bring the 1927 total close to last year's.

Iron and steel scrap prices have further weakened in the absence of con-
sumer buying and in some districts, notably the Chicago, have eased off
25 to 50 cents.

‘While many British users of steel are accepting the rebate plan offered by
British steelmakers, some doubt exists whether the former will not imperil
their competitive ability by tying themselves up with domestic producers.

Following last week's precipitate drop, the “Iron Trade Review' com-
posite of 14 leading iron and steel products is off only 1 cent this week,
to $36.09.

Gain in Iron and Steel Foundry Operations in Phila-
delphia Federal Reserve District in August as
Compared with July.

Summarizing conditions in the operation of iron and steel
foundries in its district during August, the Federal Reserve
Bank of Philadelphia says:

Foundries making iron castings showed an appreciable gain in activity
between July and August, production, shipments and unfilled orders havingz
Increased. Unfilled tonnage also exceeded that of August 1926 by over
18% in physical volume and 31% in value, but the output and shipments
decreased. Stocks of raw materials at the end of August were smaller
than those on the same date a month before. Compared with a year
earlier inventories of pig iron and coke also were less, while supplivs of
scrap iron increased nearly 25%.

Per Cent

Change
Year Ago.

Per Cent
Clange
Month Ago.

August
1927.
Capacity, tons 2
Production, tons
Malleable iron, tons.
Gray Iron, tons. __
Jobbing, tons
For further manufacture, tons
Shipments, tons

X

Raw stock—Plg iron, tons.

Scrap, tons

Coke, tons 1,810

Production and shipments of steel castings increised materially from
July to August, but unfilled orders declined almost 30%. In comparison
with a year before total output, shipments and unfilled tonnage were
smaller. Stocks of raw materials at the end o August were lighter than
on the same date a month e.lier and of last year with the exception of
coke which showed accum: (ation as compared with a year before.

Per Cent

Change
Year Ago.

Per Cent
Change
Month Ago,

Au ust
1927,

Capacity, tons

Production, tons...

Shipments, tons.
Value

Unfilled orders, to is.
Value

Raw stock—Plg Iron, tons
Serap, tons.
(o)) S 71 R e

Bituminous Coal Markets Exhibit Uncertain Trend—
Anthracite Trade is Slow.

Extreme spottiness features the open market trading in
bituminous coals this week, observes the week resume issued
by the “Coal Age News"” on Sept. 29. In the Middle West,
for example, industrial buying is still suffering from the
check administered by the collapse of wage negotiations in
Illinois two weeks ago. News that President Lewis of the
United Mine Workers had suggested a third conference came
too late to have any marked effect upon the Middle Western’
markets the fore part of the present week. The invitation,
however, probably will lead to further softness in the steam
trade in and around Chicago, in the opinion of the “News,”
which adds the following comments on the general situation:

Kentucky, which has been first to feel the backwash of the Illinois labor
tides, has recovered somewhat from the effects of the earlier break. Colder
weather helped in the recovery and demand from Ohio and the Southeast
played a part. Cincinnati, as the western gateway for southern West
Virginia, has continued its upward swing although conditions in the iron
and steel industry have had a depressing effect upon the demand for smoke-
less slack. Birmingham, too, was shedding its listlessness.

In the Buffalo-Pittsburgh area, on the other hand, developments have
been disappointing to producers and shippers. Western Kentucky com-
tion has been felt in northern West Virginia prices and these in turn have
influenced spot quotations in western Pennsylvania. Columbus has been
slow in climbing back to its pre-negotiations position. Northern Ohio has
been marking time awaiting the expansion of open-shop operations in the
eastern part of the state. These apparently are now getting under way.
Baltimore alone of the Atlantic seaboard markets shows strength. Prices
on low volatile coals are up 10c. and high-volatile has jumped twice that
figure. Philadelphia is still talking of improvement in the future tense.
Boston declines to be stirred to enthusiasm and lower prices in that quarter
are predicted. The situation at New York is frarkly discouraging to ship-
pers who have been counting upon higher prices at an early date.

West of the Mississippi River the tale is more cheerful. Northwestern
dock teritory, however, if perhaps the center of the greatest activity.
Although there is some scurrying to prevent congestion, dock operatiors
appear to have the situation well in hand. During tke week ended at 7
a. m. Sept. 26 there were 845,954 net tons of cargo coal and 38,653 tons of
vessel fuel dumped at the lower ports. This brings the total dumpings to
date to 25,319,597 tons, as compared with 21,802,897 tons a year ago.

Production of bituminous coal last week, according to preliminary esti-
mates made by the National Coal Association, approximated 9,800,000
tons. This is the highest tonnage recorced since the suspension in the
union fields on April 1. Output for the week ended Sept. 17 was esti-
mated by the U. S. Bureau of Mines at 9,648,000 tons. The cumulative
total to Sept. 24 was 384,902,000 tors as cqmpared with 396.123,000 tons
in 1926.

The *“‘Coal Age News'’ index of spot bituminous prices yesterday was 171
and the corresponding weighted average price was $2.07. Compared with
the figures for Sept. 21 this was a decline of 1 point and l¢. This slight
change was in keeping with the spotty character of the market generally as
advances in one city were frequently offset by declines of the sane coal
in another trading center.

The anthracite side of the market is still marking time after the re ction
from the rush of orders late last month and early this month. Production
schedules have been cut down but reports from the mining regiors show
accumulations of unsold coal on cars. Except in the case of ore inde-
pendent company, which advanced prices 15c. this week, indcpendent
quotations on domestic sizes in the New York market have been weaker.
The snap also has gone out of the steam market.

Beehive coke is shadowed by the backwardness in the iron and steel
industry and Connellsville output.is falling. The byproduct ovens in the
Birmingham district and elsewhere are in better shape.

All is well in the anthracite regions from the Susquehanna
down to the .Schuylkill—three to five days of each week
being the average running time at the mines of the principal
companies, declares the “Coal and Coal Trade Journal” in
reviewing events in the coal markets this week. Cleaning
up as they go is the prevailing rule, and the mines are in the
best possible condition to meet any reasonable demand. The
accumulated storage of the open winter months has been
somewhat depleted and only domestic sizes are left to draw
upon as the fines are eliminated. In fact, there is a fairly
clean slate, but a large potential reserve capacity in the
mines to produce and shin promptly any necessary demand,
says the “Journal,” from which we quote further as follows:

There is no cloud in the anthracite sky at present unless it be the foolish
threat, if true as reported, that Mr. Lewis intends calling out the miners
on the check-off or the demand upon the operators to collect their dues
to the Union. This would be interpreted by the public as violating their
contract which the miners and their local officials, it is believed, would
not permit even if national officials sanctioned it. Now that dealers
have cleaned up their rush of late August shipments, new orders are coming
in and improvement is the outlook from now on.

In the bituminous trade there is an ominous quiet, a harbinger of some-
thing goin' to happen and it is believed soon. In the meantime while the
scenes are being shifted and the open-shop mines go right on, producing
nearly ten million tons for the week ending Sept. 17, somebody is accused
of having sold and moved most of it somewhere. It is believed that these
open-shop gentlemen, operators and miners, pulling together in good team
work, have another million tons up thelr sleeves,

However, it is also believed it will all be needed and more, as this pre-
duction must now be distributed over a much larger area than usual:
and cars will be any time, from a month to several, getting back home to be
reloaded. Already cars are reported sczrce in eastern Kentucky where
they have been shipping all over the West. The scene painter of the bitum-
minous situation has been kept as busy as the scenic artist of a traveling
theatrical company. In fact, it has been difficult to keep up with the
efforts of former closed-shop operators to resume work on an open-shop
bagis with a competitive wage scale. Starting in western Pennsylvania
before the Jacksonville agreement expired, the strategical center of Mr.
Lewis’s ‘“fade-away strike" shifted to central Pennsylvania, thence to

gitized for FRASER
p://fraser.stlouisfed.org/




1778

THE CHRONICLE

[Vor. 125.

Ohio, back again to central Pennsylvania, and now is transferred from the
hills of Pennsylvania to the rolling prairies of Illinois, where it may fade
away altogether.

P+ The operators in Illinois are reported to have caught the open-shop con-
tagion; they are submitting to their miners and posting at their mines a
competitive wage scale which will, they hope, save and recover to them
such of their Western and Northwestern market as has not already been
absorbed by the open-shop mines, while they have been trying to do the
impossible—to meet competition through loyalty to a misguided agreement.
All the other districts that were formerly parties to the Jacksonville scale,
western and central Pennsylvania and Ohio, have been steady progress
since resuming on a competitive wage basis. And now Illinois will make
will make its effort to regain its position as third among the great coal
producing states of our country.

The effect of this situation on the general market cannot be ignored.
Illinois mines have been closed for nearly six months. Frosts and freezing
temperature have already appeared in the territory dependent on these
mines for supply. The stringent Illinois laws practically prevent the im-
portation of even experienced miners or strike breakers. So, even if a
large portion of the miners accept the operators’ offer and break away
from the combination of musguided leaders who have so long kept them
out of work, it will be surprising if production at best is large for some
time. Western and eastern Kentucky are reported at maximum produc-
tion; Ohio and other districts changing to open shop, will have all they can
do to take care of home trade.

The next ninety days will bring the heaviest demand. So where will
they get their supply. It is believed that a considerable portion must
be furnished for some time by the Eastern open-shop mines. They may
now be able to produce to their hearts content for a short gime, and then
they will probably be looking for cars that have scattered all over the
western country. With these conditions it should not be difficult to
draw conclusions affecting the near-future market. The major production
is now in the East; but consumption is not so confined and must be supplied.

Bituminous Coal and Anthracite Qutput Recovers from
Holiday Slackening.

At the close of the full-time week of Sept. 17 the output of
both bituminous coal and anthracite had recovered to some
extent from the slackening during the week in which the
Labor Day holiday was observed. However, the production
in neither class of fuel reached the tonnage put out in the
preceding full-time week of Sept. 3, according t» statistics
compiled by the United States Bureau of Mines, from which
we quote:

BITUMINOUS COAL.

The total production of soft coal during the week ended Sept. 17, includ-
ng lignite and coal coked at the mines, is estimated at 9,648,000 net tons,
This shows an increase of 668,000 tons over the output in the holiday week
preceding, but is less by 113,000 tons, or 1.1%, than the estimate for the
week of Sept. 3. The daily rate of output was lower than in the holiday
week. ¥

Estimated United States Production of Bituminous Coal (Net Tons).
(Including Coal Coked).
1927

9,760,000 356, 474 000
,627,000 1,711,000
8,980,000 365,453,000

-- 1,663,000 1,710,000
~Z 9.648,000 375,102,000
1,608,000 1,707,000

1,750,000

a Minus one day's production first week in January to equalize number of
days in the two years. b Subject to revision.

The total quantity of soft coal produced during the calendar year 1927 to
Sept. 17 (approximately 220 working days) amounts to 375,102,000 net tons.
Figures for corresponding periods in other recent years are given below:

384,406,000 net tons|1924__________ 325,313,000 net tons
343,164,000 net tons (1923 . _________ 405,641,000 net tons

As already indicated by the figures above, production of soft coal during
the week ended Sept. 10 declined sharply because of the observance of the
Labor Day holiday. Total output during the week is estimated at 8,980,000
net tons, a decrease of 780,000 tons from the output in the week of Sept. 3.

The following table apportions the tonnage by States and gives comparable
figures for other recent years.

Estimated Weekly Production of Soft Coal by States (Net Tons).
Total I’mdurlmnjnr H “eek Ln(lml—-4 September
Sept. 10 Sept. 3 Average
1927 1927 923.
5(>‘§ 000 395,000 405,000

183,000 215,000
5 2 lb 003

3¢ l() 000
11,600

State—
Alabama
Ark., Kan.,

& 'Oklahoma,_
Colorado
Illinois- - - _
Indiana ___
Towa_ ..
Kentucky:

Bastern ,072,000

‘Western._ _ 530,000
Maryland __ 31, 69,000
Michigan_ __ 3, 18,000
Montana. .. 67,000
New Mexico_.__ 61,000
North Dakota.. - - 17,000
Ohi 144,000
2,400,000

88,000

21,000

113,000

260,000

45,000

,380,000
935,000
126,000

2,000

79,760,000 10,257,000

399,000
17 ; ,000

i(h ﬂﬂD
}‘) 2,000

345000

972,000
290,000
60,060
11,000
50,000
48,000
19,000
460,000
2,548,000
112,000
20,000
76,000
269,000
47,000

Pennsylvania ___
Tennessee

.0
107,000
269,000

50,000

244,000
58,000

,510,000

Virginia -

Washington

West Virginia:
Southernec_._.
Northern d___

Wyoming

Others - ___-___=

2,273,000
826,000
102,000

2 00()

8,980, OOO 9,927,000 11 4()b 000

a Revised.
cludes operations on the N
and Charleston division of the B.
handle.

b Weekly r.ne maintained during the entire month. e In-
.& W.; C. & O.; Virginian; K. £ M.; B.C. & G.,
& O. d Rest of State, including Pan-

ANTHRACITE.

In the week ended Sept. 17 anthracite production recovered from the
loss incident to the Labor Day holiday but did not attain the pre-holiday
rate. The total output is estimated at 1,593,000 net tons, which is less by
228,000 tons, or 12.5%, than the output in the full-time week ended Sept. 3.

Estimated Uniled States Production of Anthracite (Net Tons).
1927 — 1926
Cal. Year Cal. Year
Wecek. to Date. Week.
- 1,821,000 54,401,000 1,951,000
1,330,000 55,731,000 1,690,000
1,593,000 57,324,000 2,003,000

W cek Fnded—

57,879,000
a Minus one day's production first week in January to equalize number of
days in the two years. b Revised sincelast report. ¢ Subject torevision.

BEEHIVE COKE.

The total production of beehive coke during the week ended Sept. 17 is
estimated at 101,000 net tons. Compared with the output in the preceding
weelk, this shows a decrease of 11,000 tons, or 9.8%.

The accumulative production of beehive during 1927 to Sept. 17 amounts
to 5,640,000 net tons, as against 8,612,000 tons in the corresopnding period
of 1926, a decrease in the current year of 34.5%.

Estimated Production of Beehive Coke (Net Tons).
Week Iz'l" d- 1‘)”7

Dnl(’
4,357,000

580,000

188.000

247,000

144,000 88,00/
124,000 125,000
5,640,000 8,612.000
25,000 39,000

1926

Sept. 17 Sept. 18
927.b 1926.

Pennsylvania and Ohio. 66,000

West Virginia__ 19,000

Ala., Ky.

Virginh e

Colorado & Ni 4,

Washington and Utah__ 3,000

United States total 112,000

4 196,000
Daily average 3 A 19,000

33,000

a Minus one day's production first week in January to equalize number of
days in the two years. b Subject to revision. c¢ Revised*

Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Sept. 28, made puklic by the Federal Re-
serve Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows increases for the
week of $50,000,000 in bill and security holdings, of $25,500,-
000 in member bank reserve deposits, and of $5,200,000 in
Federal Reserve note circulation, and a decrease of $7,400,-
000 in cash reserves. Holdings of all classes of bills and se-
curities were larger than for the previous week—discounted
bills by $15,700,000, acceptances purchased in open market
by $23,500,000 and Government securities by $10,800,000.
After noting these facts, the Federal Reserve Board proceeds
as follows:

The Federal Reserve Bank of New York reports an increase for the week of
$25,200,000 in discounts, San Francisco an increase of $5,500,000, and Bos-
ton of $3,200,000, while the Cleveland bank shows a decline in discount
holdings of $6,500,000 and Atlanta of $4,500,000. All but two of the Fed-
eral Reserve banks report larger holdings of acceptances purchased in open
market, the principal increases being $13,500,000 at the New York bank,
$3,500,000 at Richmond and £2,800,000 at Boston. The system'’s holdings
of Treasury notes were $7,400.000 and of Treasury certificates $3,600,000
above the preceding week's totals.

The principal changes in Federal Reserve note circulation for the week
comprise a decrease of $4,100,000 reported by the Federal Reserve Bank of
Chicago and increases of $£3,600,000 and $3,200,000, respectively, by New
York and Philadelphia.

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 1707 and 1708. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Sept. 28 1927 is as follows:

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

—87,400,000
—5,300,000
-+50,000,000
-+15,700,000
+11,100,000
44,700,000

Year.
+$189,000,000
+181,700,000
—130,400,000
—286,300,000
—138,000,000
—148,300,000
—33,500,000
+192,300,000
198,300,000
—3,700,000
~—2,100,000
—10,700,000
+59,400,000
+87,700,000
—27,200,000

Total reserves
Gold reserves
Total bills and securities_
Bills discounted, total
Secured by U. 8. Govt. obligations_ _
Other bills discounted
Bills bought in open market._
U. 8. Govt. securities, total
BONAS e e e e e
Treasury notes. - -.------
Certificates of indebtedness
Federal Reserve notes in circulation
Total deposits. cccuoamccmcaaaaas
Members' reserve deposit
Government deposits_______________

-—10 800,000
—200,000
+7,400,000
43,600,000
+5,200,000
He "t 100,000
25,500,000
—‘-1 600,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts.—Broker’s Loans.
Beginning with the returns for June 29 last the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve Distriet
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
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themselves, and for the same week, instead of waiting until
the following Monday, before which time the statisties
covering the entire body of reporting member banks —now
660—cannot be got ready.

The following is the statement for the New York member
banks and that for the Chicago member banks thus issued
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers’
loans of the reporting banks, which this week established
still another high record—the fourth in as many weeks—
the grand aggregate of these loans for Sept. 28 being $3,305,-
623,000, against $3,283,750,000 for Sept. 21, which latter
was the previous peak.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

NEW YORK—52 BANKS.
Sept. 28 1927. Sept. 21 1927. Sept. "‘) 1926.
Loans and Investments—total. ... __. 6,750,125,000 6,734,802,000 0,2‘)2.816 000

Loans and discounts—total. ___._______ 4,964,690,000 4,936,303,000 4,552,145,000

Secured by U. 8. Govt. obligations % 525,000 38,442,000
Secured by stock and bonds ... ! 000 20,680,000

All other loans and discounts._ 2,65 ,000 2 7
Investments—total 1 78 5 4 h 1000 98 10') 1000
894,807,000

903,692,000
716,086,000
56,987,000
5,177,275,000
998,849,000
126,934,000
108,934,000
1,181,112,000
74,110,000

41,050,000
33,060,000

55,155,000
2,066,907,000
2,430,083,000
1,740,671,000

U. 8. Government securities......._._
Other bonds, stocks and securities”__ .
Reserve balances with F. R. Bank.
Cash in vault
Net demand deposits
Time deposits. ... ___
Government deposits. =
Due from banks.
Due to banks. ...
Borrowings from

896,133,000
889,302,000
748,004,000
56,966,000
5,184,920,000
1,011,384,000
126,934,000
101,097,000
1,170,918,000
96,055,000

55,100,000
40,955,000

56.2
G’)U ()16 1000
64,841,000
5,077, 364, 000

1,029.369,000
133,739,000

85,915,000
47,824,000

total. ...

Secured by U. 8
All other
Loans to brokers and dealers (secured by
stocks and bonds):
For own account..
For account of out-of-town banks._ .
For account of others

Govt. obligations. ..

1,092,479,000
1,295,512,000
917,632,000

3,305,623,000

2,523,595,000

782,028,000

CHICAGO—45 BANKS.

Loans and Investments—total 1,840,930,000

1,441,609,000

13,764,000
58,341,000
669,504,000
399,321,000

174,311,000
225,010,000
183,208,000

-~ 19,156,000
--1,241,157,000
~ '558.157,000
-- 22,677,000
-~ 139,160,000
361,995,000
9,830,000

8,991,000
839,000

1,067,675,000
1,305,934,000
910,141,000

1,009,962,000
1,111,751,000
691,258,000

3,283,750,000 2,812,971,000
2,478,124,000 2,095,270,000
805,626,000 , 717,701,000

1,837,481,000
1,439,789,000

13,737,000
748,643,000
677,409,000
397,692,000

174,227,000
223,465,000
180,555,000
18,546,000
1,238,411,000
556,074,000
22,677,000
147,029,000
361,873,000
5,932,000

4,761,000
1,171,000

1,777,986,000
1,388,385,000

14,302,000
663,742,000
710,341,000
389,601,000

168,538,000
221,063,000
192,733,000
21,158,000
1,227,721,000
513,915,000
15,149,000
141,112,000
369,817,000
27,079,000

22,710,000
4,369,000

Loans and discounts—total

Secured by U. 8. Govt. obligations.__

Secured by stocks and bonds

All other loans and discounts.
Investments—total

U. 8. Government securities
Other bonds, stocks and securities
Reserve balances with F. R. Bank
Cash in vault
Net demand deposits_ .
Time deposits. ... ..
Government deposits. .
Due from banks....
Due to banks

Borrowings from F. R. Bank otal. ...

Secured by U. S. Govt. obligations. ..
All other.

Complete Return of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks
themselves, and covering the same week, instead of being
held until the followmg Monday, before which time the
statistics covering the entire body of reporting member
banks, now 660, cannot be got ready.

In the following will be found the comments of the Fed-
eral Reserve Board respecting the returns of the entire body
of reporting member banks of the Federal Reserve System
for the week ending with the close of business Sept. 21:

The Federal Reserve Board's condition statement of 660 reporting member
banks in leading cities as of Sept. 21, shows increases for the week of
$46,000,000 in loans and discounts, $101,000,000 in investments, $343,000,-
000 in Government deposits and $46,000,000 in borrowings from the
Federal Reserve banks, together with a reduction of $325,000,000 in net
demand deposits.

The principal changes in loans on stocks and bonds, including United
States Government obligations, comprise declines of $24,000,000 in the
New York district and $9,000,000 in the Kansas Cisy district and an
increase of $14,000,000 in the Cleveland district. ‘*All other” loans and
discounts increased £65,000,000, of which $54,000,000 was reported by
banks in the New York district.

Holdings of United States securities were $104,000,000 above the Sept.
14 total, all districts except Ohicago reporting increases. Of this increase
$20,000,000 was in the Philadelphia district, $19,000,000 in the New York
district, $16,000,000 each in the Boston and fan Francisco districts and
$12,000,000 in the Cleveland district.

Net demand deposits declined $325,000,000 during the week, the principal
reductions by districts being: New York 152,000,000, Chicago $64,000,000,
tan Francisco $21,000,000, Cleveland $16,000,000, Kansas City $15,000,-
000, and Boston and St. Louis $14,000,000 each.

United States Government deposits, on account of the Government
financing on Sept. 15, increased $343,000,000, all districts except Min-
neapolis and Kansas City reporting substantial increases.

Borrowings from the Federal Reserve banks increased $46,000,000, the
New York and San Francisco districts reporting an increasa of $14,000,000
each.

A summary of the principal assets and liabilities of 660 reporting member
banks together with changes during the week and the year ending Sept.
21 1927, follows:

Sept. 21
1927.
Loans and investments—total._____20,932,750,000

Inc. (+) or Dec. (—) During
“eek. “ear.
-+ 146,788,000 +1,052,956,000

+45,512,000

Loans and discounts—total 14,892,467,000 +633,603,000

—24,820,000

Secured by U. 8. Govt. obligations 122,002,000

Secured by stocksand bonds______ 5, 9')“, £

All other loans and discounts :
Investments—total. ... ... _______

-+ 3,496,000
—22,610,000
+ 64,626,000
+101,276,000

U. 8. Government securities_____ 2,588, 181 000
Other bonds, stocks and securities.
Reserve balances with F. R. banks__
Cash in vault
Net demand deposits._
Time deposits. ... ___
Government deposits.
Due from banks. . -
Due tobanks________
Borrowings from F. R.

+10'3 '74 000
2,498,

5,
4—'&"() ()\’ 000
-+ 629,990,000

+92,270,000

3’4 442 000
2 5,01 + 5,328,000
3)0 ')')1 ,000 342,835,000
1,184,156,000 6
3,341 ,822,000
269,716,000

anks—total. —186,306,000

Secured by U. S. Govt. obligations

159,996,000
All other

109,720,000

—76,211,000
—110,095,000

Summary of Conditions in World’s Market According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication to-day (Oct. 1) the following summary of
conditions abroad, based on advices by ecable and other
means of communication:

AUSTRALIA.

The drought is reported continuing in Australia. The demand for wool is
good, with strong competition between English, French and Japanese
buyers. The week's wool sales in New South Wales amounted to 41,000
bales. A revised estimate in Australia on sugar production for the current
year is 485,000 long tons, of which amount 155,000 tons is available for
export.

AUSTRIA.

Industry in both Austria and Hungary largely recovered in September
from the seasonal trade slackening in August, while fall and winter prospects
are viewed by the trades with increasing optimism and confidence. Trade
in this district is largely on a credit basis as hitherto, but the banks appear
well prepared to meet the increasing business and the seasonal agricultural
requirements, due to the plentiful offering of short time foreign funds.
Parliamentary action on the proposed tariff changes was further postponed
to the latter part of October because of the uncertainty over grain and flour
duties. Unemployment continued to decline, due principally to Vienna
construction operations. The iron and steel industries, and practically all
the metal-consuming industries, are reported as operating on a fairly satis-
factory basis.

CANADA.

Cooler weather has stimulated sales in all fall lines. The Advisory Board
on Tariff and Taxation has recently held hearings on applications for in-
creased duties on some printing materials and supplies, for the reduction of
duties on harness, buggies and cutters, raw leaf tobacco and granite ware,
aluminum and nickel ware, and for the free admission of corn oil. The
commercial apple crop is now estimated by the Dominion Department of
Agriculture to be 2,740,800 barrels, which is about 8% less than last year’s
crop and 18% below the five-year average. The reduction, represented in
this estimate of about 9%, from the forecast issued a month ago, is accounted
for by damage from hail, insects and drought. The pear crop is estimated
at 211,730 bushels, 3% larger than last year, and the potato crop at 49,-
311,000 hundredweight, about 1% larger than the 1926 crop. Quebec
crops, according to the Provincial Department of Agriculture, are in fine
condition and a record harvest is looked for in cereals, garden produce and
fruit. Vegetable canners are optimistic over a good pack this year in both
quantity and quality.

CHINA.

According to estimates of the South Manchuria Ry., the soya bean crop
in Manchuria will exceed that of last year by 1,000,000 tons. Tsinan
reports say that Shantung crops are about 50% below normal, with Tsinan
flour mills operating at 70% of capacity. Foreign business at Tsinan evi-
dences a slight revival, principally in tobacco and oil products, but tax
impositions, coupled with extensive military operations over the southern
section of the Tsinan Ry., are said to be adversely affecting trade. Central
Bank of China notes at Hankow are now quoted at five to one silver dollar.
At Canton notes of the Central Bank are said to be maintained at par
through enforcement of loans from Canton merchants. The trade situation
throughout Nationalist territory is reported still uncertain and awaiting
expressions of foreign and financial policies of the Nationalist Government,
which is undergoing reorganization at Nanking. The strike of personnel
connected with a large British steamship company has terminated, and its
vessels are now resuming traffic. Forty-seven Chinese cigarette factories
in Shanghai have made joint protest against imposition of the 509 cigarette
tax still being enforced at Shanghai.

GERMANY.

German tax collections in the first five months of the current fiscal year,
which began on April 1, are reported running slightly above estimates,
especially in the case of customs duties. Continued improvement is shown
in the iron and steel and building industries particularly. Unemployment
is still declining, with only slightly more than 400,000 now receiving doles
from the Government. The stringency in the money market has somewhat
abated, and, in spite of increasing demands for money, rates for daily loans
last week were almost 1% below the end of August figures.

INDIA.

The final jute forecast in India places the crop at 10,229,700 bales, as
compared with 10,888,000 for last year. As the final forecast was con-
siderably lower than previous estimates, the market has been stimulated,
particularly for Hessians. Jute exports had eased off slightly prior to the
final forecast, but are expected in India to increase during the next few
weeks. The general trade and economic situation shows little change from
the favorable outlook reported last week.

IRISH FREE STATE.

Late crop prospects are said to indicate some improvement over the
August situation, when heavy rainfall caused considerable damage. Hay
was reported particularly affected, and cereal crops have been retarded and
are promising only in some localities. Root crops suffered less, but the
sugar-beet yield is not expected to equal last year’s, either in quantity or
sugar content.
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JAPAN.

The proposed bank with which will be merged the several closed banks
is now assured of opening, possibly in November, it is said. It is probable,
however, that the Fifteenth (or Peers’) Bank will not be included in the
merger. Figures of foreign trade for the period Sept. 1-20 place exports
at 117,600,000 yen and imports at 93,800,000 yen, representing a favorable
gain in that period of 23,800,000 yen. The total favorable balance in
August was slightly above 50,000,000 yen. (The yen was quoted at
$0.4649 on Sept. 20.)

NETHERLANDS.

General business in the Netherlands during August, though showing
seasonal dulness, was somewhat better than last year, and there are many
indications that activity will increase materially in the fall. The reduction
in the Federal reserve rate and the transfer of American balances to Europe
resulted in easier rates and temporarily removed the necessity for increasing
the discount rate of the Netherlands Bank. Stock Exchange transactions
have been restricted owing to the holiday season, but the general tone is
eonfident and prices have improved, partly as a result of an increased de-
mand for investment. Large sums of capital from dividend payments are
reported seeking employment.

NEW ZEALAND.

General business in New Zealand is reported seasonally dull, but the
economic outlook for the country is believed bright. Forward buying of
butter and cheese for November and December delivery in London at good
prices is reported, and practically all primary products are showing in-
ereased production.

PHILIPPINE ISLANDS.

The copra market of the past week was quiet, with production below
normal for the season, though better than business expected. All oil mills
are operating, but two on part time only. The provincial equivalent of
resecado (dried copra) delivered at Manila remains at 13 pesos per picul
of 139 pounds; at Hondagua, 12.50 pesos, and at Cebu, 127¢ pesos. Abaca
trade was also quiet as the result of inactivity in foreign markets. Pro-
duction was slightly heavier and prices of all grades declined somewhat.

RUMANIA.

According to preliminary data on foreign trade for the first seven months
of 1927, imports totaled 19,477,468,000 lei and exports 21,617,433,000 lei,
thus resulting in a favorable balance of 2,139,965,000 lei. This compares
with 20,756,003,600 lei of imports and 20,941,249,655 lei of exports, and a
surplus of 185,246,055 for the comparable period of 1926. A special com-
mission for the revision of the new customs tariff, which commenced its
work on Sept. 5, is expected to finish it early in October.

UNITED KINGDOM.

Board of Trade returns of British foreign commerce during August show
totals as follows: Imports, £90,100,000; exports of United Kingdom goods,
£59,410,000, and re-exports, £8,790,000. These figures, as compared with
those for the previous month, represent a decrease of 3.5% in imports, an
increase of 5.9% in exports of United Kingdom goods, and a decrease of
9.29% in re-exports. Although a substantial percentage decrease appears
in the case of re-exports, this classification forms only a small fraction of
the total exports and for the latter an increase of 3.6% is shown. As com-
pared with the August 1925 trade (that of 1926 not being comparable,
owing to the abnormal industrial situation then obtaining), July’s values
were smaller by the following amounts: Imports, £1,638,000; exports of
British merchandise, £1,628,000, and re-exports, £4,710,000. On Sept. 12
the total number of persons registered as unemployed in the United King-
dom stood at 1,053,000, as against 1,075,000 on Sept. 5 and 1,025,000
on Aug. 8.

YUGOSLAVIA.

The exports for July show an increase in both volume and value over the
same month of 1926. This is the first month of the current year to show
an improvement over the previous year. Increases are recorded in ship-
ments of livestock, eggs, lumber products, cement and crude copper, while
large decreases continue in exports of corn and wheat, due to poor crop
estimates. Total exports for the first seven months, however, are still
below those of 1926.

President Mitchell of National City Bank of New York
on Foreign Securities.
The following Berlin cablegram to the New York “News
Bureau” from the Central News was announced Sept. 24 :

President Charles E. Mitchell of the National City Bank of New York
City in an interview here is quoted as saying that the tendency in Germany
to hasten the amortization of American loans by the purchase of bonds in

the open market is already noticeable to some extent. He expressed the
opinion that the present time is unfavorable for a Reich loan in a foreign
market and stated that he is unaware of any such negotiations in the United
States. Regarding the proposed admission of Germany shares on the
New York Stock Exchange, he said New York intended extending its deal-
ings In foreign issues generally and to develop them into an international
exchange of the first rank.

On the eve of his return to New York by way of London,

Mr. Mitchell gave to the Paris correspondent of the “Wall
Street Journal” his impressions from his recent visits to
Germany, Italy and France, and we take the account as fol-
lows from the Sept. 30 issue of that paper:

‘While insisting on his belief that Germany is determined to carry out the
Dawes plan, he anticipates that question of transfers will become prominent
before long and will prove to be of difficult solution. Mr. Mitchell admitted
this to be a serious moment for Europe besides having a reaction in the
United States in affecting service of certain loans. Immediate danger,
however, is that of inflation starting with increase of salaries of State
employes and developing into an increase in wages all around which must
threaten the export trade, especially as cost of living is already high. The
boost which was given to German industry by the English coal strike was
perhaps too sudden, but German capacity for work and organization remain
as strong as ever and must count in the end.

Mr. Mitchell was well impressed by the situation in Italy since, despite
strain due to revaluation of the lira, the government is following a deliberate
policy reached after due consideration for industrial interests, investments,
foreign debt charges, &c. By reason of its character, Italian government has
unusual powers compelling readjustment and by reason of its holdings in
exchange, the governemtnt should be able to prevent the lira from rising
or falling. He is inclined to expect a legal stabilization within the next
12 months and is sure this could be effected without a fresh foreign loan.
Government does not favor further foreign borrowing because it has all
‘he exchange it required.

Speaking of France, Mr. Mitchell insisted that the country is a striking
example of the benefits of political stability and he feels sure that the nation
must realize the necessity of continuing in the same way. Except in the
case of a return to political instability, Mr. Mitchell does not see how
France can lose the position which she has gained and he believes that legal
stabilization of the franc is perfectly feasible. French financing in New
York, however, has been barred by the war debt deadlock and further rise
in French credit is checked by uncertainty of future of the franc and the
tariff dispute. While he is witkout any information of plans of the French
government for refunding the 1920 8% bonds, he thinks the government
would make a better bargin by waiting at least for solution of tariff dispute.

An item regarding Mr. Mitchell’s visit abroad appeared
in these columns Sept. 24, page 1654.

Advance in Sterling to Gold Partly Caused by America
—London Explains Rise by Easy Money Here, and
Our Foreign Loans—Central Banks Gave Help—
Gold Outflow Not Checked—Controversy Over
Our Reserve Bank Rates Watched.

In a cablegram from London, Sept. 25 (copyright), the

New York “Times"” stated:

The rise in New York exchange to parity, which was touched here by
cable rates on Saturday for the first time in fifteen months, is still mainly
ascribed to the continued ease of money in America, In addition, however,
it is recognized that America's large foreign loan operations have tipped the
scale heavily in favor of sterling. It is also strongly believed that the
closer co-operation and better understanding between the European central
banks and the Federal Reserve have had their share in helping sterling's
rise.

At the moment, the belief prevails that the rate has probably reached its
highest point, but that any subsequent reaction will not be severe. For a
time it had been feared that maintenance of sterling at its existing level was
threatened by the dispute over the rate policy of Federal Reserve Banks,
but New York cables seem to indicate that this incident is apparently now
closed.

Federal Reserve Rales and Slerling.

Yet there is some question here as to whether it may not result in an
earlier advance of the Federal Reserve Bank rates than would otherwise
have occurred. If that were to happen, and unless there should have been a
substantial improvement in the gold market position, the Bank of England
might then have to reconsider its own attitude and meet an upward move-
ment in American bank notes by raising its own.

In spite of the rise in sterling last week, foreign withdrawals continued to
reduce the Bank of England's gold reserve. The £636,000 loss in the bank
week ended Wednesday made the net reduction nearly £5,000,000 from the
high point of last May and £2,000,000 since the middle of August. The
reduction in recent weeks is due largely to the smallness of arrivals of refsh
gold from South Africa, this development being in its turn the result mainly
of large exports of gold from South Africa to Argentina. Owing to the
absence of supplies from South Africa, numerous small foreign demands,
usually met out of Cape consignments of gold, have fallen upon the Bank
of England.

Gold for the Argentine.

At the moment the position turns upon the Argentine gold demand
Thus far the Argentine exchange has been little affected by the extensive
gold influx, remaining usually at the point to which it rose when the gold
movement commenced. The exchange market still appears unable to
absorb all bills drawn aginst grain exports from Argentina; but as soon
as the position becomes easier in this respect, cessation of gold exports
from London may follow.

Argentina is expected, however, to continue to take gold from New York
in fulfillment of the arrangement for remitting proceeds of the American
loan in gold.

Sterling advanced above gold parity of $4.8665 on Sept. 23
for the first time since June 30 last year. In referring
thereto the “Times” of Sept. 24 had the following to say:

A further advance of 1§ cent brought sight sterling yesterday to $4.86 9-32,
the highest of the year. The sight rate did not touch the par of exchange,
which is $4.86 3¢, but the cable rate went to $4.86 21-32, which, since sterling
cables are a spot price and since $4.8666 is the legal gold conversion point,
may be said to have been above parity. Except for a week or two in 1926,
yesterday was the first time in which sterling reached parity since Dec. 22,
1914, when the rate had been flling progressively from the 78 maximum
reached In the war panic of August. Crossing par on the down grade at
the end of 1914, it got to $4.25 in the Autumn of 1925 and to $3.80 momen-
tarily in 1920. In the two normal years before the war sight sterling
got to $4.873%, at which point gold was exported to London from New
York. Dealers in exchange were positive yesterday that no actual tran-
sactions had been made above parity. Sterling’'s continued strength was
declared to reflect continued flow of liquid capital to London from the
United States, since the interest rates on short-term invsetments are
higher in the British capitol than here,

The same paper Sept. 27 said:

Possibility of Gold Ezxports.

In view of the strength in sterling and the known anxiety of Great Britain
to harbor its gold and, if possible, to increase its gold stock, some men in
‘Wall Street are putting two and two together and predicting good exports
from this country to England. The supposition is a little far-fetched in
view of the fact that the gold export point is approximately $4.871% to
$4.88, depending upon the cost of shipment and insurance, and that the
sterling rate is yet a counsiderable distance from the point which would make
such shipments profitable to bankers. A feature, however, of the sterling
market which demands attention is the fact that the “spread’'’ between
cable and check sterling is being gradually narrowed and is now approxi-
mately 3§ cent, compared with a previous spread which ran up to 5.
This was explained by dealers yesterday as due largely to the fact that there
is no business in checks at the moment and that practically all the buying
and selling is in cables.

Proposed $30,000,000 Loan to Prussia—Must Not Inter-
fere with Dawes Reparation Payments.

The question of a loan of $30,000,000 by the United States
to Prussia is one of the financial proposals which has been
delayed of consummation. On Sept. 29 in a Washington
press dispateh to the New York “Evening Post,”” it was said:
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Assistant Secretary of State Castle is credited with the statement that
“he does not like personally’’ the $30,000,000 loan offered to Prussia by
American bankers, but the State Department has no objection to the loan
on the ground of public policy, it was added.

The aim of the new loan to Prussia is to stabilize currency and, therefore,
it comes within the category of loans for productive purposes to which no
objection can be made, it was asserted.

The same paper in its comments stated:

There appears to be some doubt as to who is the main objector to the
proposed Prussian loan. It is generally understood, however, that the
United States State Department has never done anything in the matter
except to make known its policy that all foreign loans must be for productive
purposes. A committee in Germany that scrutinizes foreign loans carefully
is just as much interested in preventing unproductive borrowing.

From a Berlin message, Sept. 29, to the New York “Times’’
we take the following:

The Reichsbank issued a communique to-day, saying that press reports
that President Schacht considered the proposed Prussian $30,000,000 State
loan, which has been held up in America, was of an unproductive character
are incorrect. After investigation, it says, the Reichsbank considers the
uses to which the money is to be put as necessary for the development of
State and industrial undertakings and of value to industry and commerce
in general.

While a number of sources were certain yesterday that the loan was
stopped by Parker Gilbert until precedence of Dawes plan payments over
interest and sinking fund for the Prussian loan was assured, these same
sources are certain to-day that the entire trouble lies in Washington, though
there is mystery as to the reason for this action.

The “Sun’’ of last night (Sept. 30) reported the following

in the matter from its Washington bureau:

Opposition from Germany and from those primarily interested in Ger-
man reparations has held up the proposed loan to Prussia of $30,000,000.
It is feared in those quarters that amortization of the loan and the interest
payments required might interfere with the payment of German States
on the reparations account.

It was learned officially to-day that the principal comes from Germany.
No formal or informal statement will be issued and interested officials
will not designate the source of this opposition. 'The United States Govern-
ment has no reason to suggest that the loan be not allowed.

8. Parker Gilbert, agent, general for reparations, is primarily interested.
He has the responsible task of not only looking after the collection of the
reparations amounts, but their distribution and any deficiency in collection
would lead to endless difficulty. It is well understood in Washington
that Mr. Gilbert does not approve of loans unless they are made absolutely
secondary to reparations. His position is supported by the Reichsbank
and by other factors in the German Federal Government.

The German Government feels that the national position may be serious-
1y affected by independent actions and borrowings abroad by the German
States and is inclined to frown upon them. There is ample evidence in
‘Washington that the chief opposition comes from at home and not from the
United States.

The State, Treasury and Commerce Departments officially see no reason
for withholding approval. They have not withheld approval. The
situation might be changed, however, if the German national opposition
and that of the reparations commission were withdrawn. No official,
however, will make a formal statement to this effect.

It appears that the Prussian loan is doomed unless a showing can be made
by the State that reparations will come first, and that its resources are
ample to take care of the loan after meeting the national payments.

The proposed loan was referred to in these columns last
week, page 1654.

Rollins Gets Frankfort Loan—Award of $14,500,000
6% Issue Subject to Approval.

The following is from the New York ‘“‘Journal of Commerce’’
of Sept. 28:

A loan of $14,500,000 twenty-five year 6 per cent bonds of the City of
Frankfort, for which both British and American bankers had entered bids,
has been awarded to E. H. Rollins & Sons on a bid of 93.54. The award is
subject to the approval of the German Advisory Board. The proceeds
from the sale of the bonds will be used in various city-owned utilities and
in harbor works.

Applications of German municipalities with the Advisory Board to float
loan, it is understood, total more than a billlon marks at the present time,
but there is reason to believe that the actual amount of loans will be well
under this total, since the Reichsbank, with the approval of the German
Government, is sald to be tightening restrictions on this borrowing.

Hitch in Polish Loan Over Bankers’ Demand for a Man
on Board—Poles Object to Supervision by Ameri-
can, but Are Expected Now to Accept Terms.

From the “Evening Post’’ of last night (Sept. 30) we take
the following:
" The proposed $70,000,000 American and European joint loan to the
Bank of Poland, reported yesterday to have been abandoned, revived to-day
with advices from Warsaw that the offers of the American financial group
headed by the Bankers' Trust Company would be accepted. It seems
that it had only “appeared likely' that negotiations for the loan would
break down, after which Vice-Premier Bartel had announced that both
sides were ‘“inclined to reach an agreement.''

The Vice-Premier expected then that the loan contract would be signed
to-day.

Object to American on Board

Although the New York bankers participating in the deal maintained
silence, it is pretty well understood in the usual “‘well informed quarters'
here that the hitch is due to objections by Polish banking and Govern-
ment authorities to toe stipulation that American bankers get representa-
tion on the directorate of the Polish Bank.

The Poles feel that this savors of an infringement upon their national
and financial standing.

Moreover, it is pretty well understood here that the Poles have stiffened
up their demands o the price, as the value of Polish securities in New York
has improved recently due to the broadcasting here of information show-
ing the strength of Poland’s financial and economic position, resulting partly
from a good export showing.

The “Wall Street News’’ in a Washington dispatch Sept. 29
said:

Secretary Mellon to-day confirmed rumors that Charles S. Dewey,
Assistant Secretary of the Treasury, had been approached by American
banking interests who desire him to become financial adviser to Poland.
It was also learned that R. W. Boyden and former Governor of Federal
Reserve Board W. P. G. Harding also had been approached.

Warsaw to Borrow $10,000,000.

Warsaw (Poland) Associated Press advices Sept. 26 stated:

Negotiations for a $10,000,000 loan by the Warsaw municipality from
an American group was authorized to-day by the Ministry of Finance.
The loan will be used for the housing problem and the Ministry of Finance
promised a state guarantee if such should be required.

Baron von Maltzan, German A;nbassador to the United
States—Killed in Airplane Crash—Message of
Condolence from President Coolidge.

Baron Ago von Maltzan, German Ambassador to the
United States was killed in the crash of a Lufthansa passenger
airplane at Schleiz, Thuringia, on Sept. 23. Five other
passengers were also killed. A message of sympathy, sent
to President von Hindenburg of Germany by President
Coolidge on Sept. 23, read as follows:

I extend sincere condolences on the lamentable death of the German
Ambassador, who during his residence in Washington had rendered his
country signal service. This government will preserve a.very favorable
remembrance of his excellency, not only as a diplomat of marked ability
but as a man whose high qualities won for him the respect of all. I beg that
the sympathy of Mrs. Collidge and myself may be conveyed to Baroness
Maltzan.

In answer President von Hindenburg said:

I beg you to accept my heartfelt thanks for the warm-hearted word of
sympathy which you, Mr. President, have sent me on the occasion of the
very sudden death of Ambassador von Maltzan. It is to me a particularly
gratifying experience to find that the President and the Government of the
United States held the deceased, who had gladly devoted all his energies
these last years to the upbuilding of German-American relations, in the
same esteem that he enjoyed at home. I have not failed to convey to
Baroness von Maltzan your and your wife's condolences.

The American Embassy at Berlin was directed to convey
to the German Minister of Foreign Affairs the following
message from Secretary of State Kellogg: |

I am shocked and grieved to learn of the untimely death of Baron Malt-
zan. Because of his high personal qualities and the rare tact and judg~
ment which he displayed in his official relations, his loss will be felt deeply
throughout this country. His sterling qualities fitted him pre-eminently
to maintain the friendship between our two countries.

Secretary Kellogg also sent the following message to
Baroness Maltzan:
Mrs. Kellogg and I join in expressing to you our heartfelt condolences

on the tragic death of your husband who during his stay in Washington
made so many friends for himself and for his country.

In addition Secretary Kellogg issued the following state-
ment:

Baron von Maltzan was one of Germany's most accomplished diplo-
mats. He proved his ability in Washington as he had long since proved
it in Berlin. His aim in the United States, outside of his purely official
duties, was to bring about once more cordial relations between the American
and the German people. His efforts were highly successful and he was
personally known and liked all over the United States. His intelligence
and tact and the friendly spirit in which he conducted his negotiations
were recognized and appreciated by all officials of the American Govern-
ment. He often said that he hoped to remain in Washington for twenty
years and it is a tragedy that his death should have put an end to the fine
work he was carrying on.

In offering our sincere sympathy to the German Government in the loss of
an able public servant, I must record also the personal sorrow of the officers
of the Department of State with whom the Ambassador came into contact.
Baron von Maltzan's position will be difficult to fill.

Regarding the cause of the accident Associated Press
adviees from Schleiz, Sept. 24 said:

Damage to the propeller blade in taking off at Lelpsic was considered
by technical experts who examined the wreckage to-day a likely explana-
tion of the cause of the crash of the Lufthansa plane near here yesterday
in which Baron von Maltzan and five others were killed. It has been
definitely established that engine trouble was not the cause, the experts
reported.

Damage to the propeller, they said, would have gone unnoticed at the
time. The fracture is thought to have extended to the body of the machine,
which would have explained the breaking of the wing, which followed.
It seems that one stay of the right wing became detached and pierced the
wing, admitting air, which caused another stay to snap. At all events,
both stays hung down when the crash came after the machine had turned
over twice,

From a copyright Berlin Cablegram Sept. 23 to the New
York “Times” we take the following:

**Engagement to Miss Butterfly""—World War Message.

Ago (Alfred Georg Otto) von Maltzan, Baron Seu Wartenberg and
Penzlin, was one of the youngest men ever to reach high rank in the German
diplomatic service. Born on July 31 1877, a scion of an old Mecklenburg
family, he became an attache of the Legation at Rio de Janeiro shortly
after his graduation from the university. Herr Kiderlen Waechter, who
was then Foreign Minister, soon recognized his eminent diplomatic ability
and transferred him to the St. Petersburg Embassy. In 1912 he was
promoted to the rank of counselor of the Legation at Peking, where he
acted as Charge d'Affaires during the Chinese revolution. At the beginning
of the World War, when still in the Chinese capital, he succeeded in notify-
ing the German Government of the impending Japanese war declaration,
sending an uncoded telegram which read:

“My engagement to Miss Butterfly expected hourly.
parents."”

The dispatch seemed so harmless that it was permitted to go through by
the Allies, although Germany was then already cut off from the rest of the
world.

Please inform
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To prevent the Japanese from entering the war Baron von Maltzan
offered them the cession of Tsingtao on his own responsibility, but the
Home Imperial Government failed to sanction this step.

A Lieulenant of Dragoons.

During the early part of the war Baron von Maltzan served as First
Lieutenant in the Mecklenburg Dragoons. In the Spring of 1917 he became
a representative of the Foreign Office at general headquarters and later
represented the Chancellor at the Eastern front. On account of his energetic
opposition to the Baltic annexation plans of certain high military officers,
he was to be disciplined. His adversaries did not succeed in getting him
discharged from the service, but he was sent to the legation at The Hague.

After the revolution Foreign Minister Herman Mueller called Baron von
Maltzan to the Foreign Office, where he was placed in charge of the Eastern
Department. While in this post the Conservatives accused him of being
too friendly toward the Bolsheviki. The fact was that he had actually
shaped the Reich’'s Eastern policy and was the originator of the famous
Rapallo Treaty.

In 1922 he became Secretary of State for Foreign Affairs, and in this
position continued his endeavors to strengthen relations between Germany
and Russia. After his successful labors, lasting two years, he received
further recognition of his great service by appointment to the important
post of Ambassador to Washington.

Coupons of Three German Issues Payable October 1—
City of Frankfort, City of Berlin and Berlin Electric
& Underground Railways Bonds.

The coupons of three German issues, two municipal and
one railway, become payable to-day, Saturday Oect. 1, at
the offices of Spever & Co., 24-26 Pine St., New York,
according to an announcement made by the bankers. The
coupons due on that date are those of the City of Frankfort-
on-Main 79 serial gold bonds, external loan of 1925; City
of Berlin 25-year 6149, sinking fund gold bonds, municipal
external loan of 1925, and Berlin Electric Elevated & Under-
ground Rys. Co. 30-year first mortgage 6149 sinking
fund gold bonds.

Reich Cities Protest Tax Division System—Mayors
Make Demand at Magdeburg Meeting Upon Marx
for Revision.

Copyright advices Sept. 23 to the New York ‘“Times”

from Magdeburg state:

At a convention of city officials which opened here to-day, attended by
Chancellor Marx and a number of present and former Cabinet members,
the Mayors and Chamberlains of practically all the large cities of the
Reich immediately voiced a demand for a revision of the present taxation
system.

)The combative spirit of the assemblage became evident from the start
because the Chancellor's address was repeatedly interrupted by a small
group of Socialist and Communist representatives.

Dr. Marx stressed the necessity for tax equalization and the largest
possible measure of self-government for the cities, but this did not suit the
radical opposition. President Mulert in his opening speech bitterly attacked
Hjalmar Schact’s loan policy, accusing the Reichsbank head of favoring
the great industrial combinations at the expense of the municipalities.

Wage Increase Sought by Civil Service Workers

in Germany.

According to Associated Press advices from Berlin Sept. 25,
the long promised rise in salaries for the army of German
civil servants is expected to become operative Oct. 1 and it is
being looked forward to as a red letter day by the bene-

ficiaries. The advices add:

Dr. Heinrich Koehler, the Federal Finance Minister, has drawn up a
plan for granting increases ranging from 18 to 33% and involving an ex-
penditure of 1,500,000,000 marks. Of this total, 330,000,000 will go to
the civil servants of the Reich; 350,000,000 to those of rural communes;
300,000,000 to railways, and 160,000,000 to postal officials.

The scheme has been approved by the Cabinet and now awaits ratifica-
tion by the Reichstag. The effects of this vast increase in the public pay-
roll will be widespread. Whether the Reich’s treasury will be able to bear
it is not unanimously admitted, especially in view of the future increases
in reparations payments, but so strong is the confidence of the Reich's
financial experts in the country’s economic future that they believe the
venture is warranted.

As pointed out in his report on reparations, 8. Parker Gilbert, Agent-
General for Reparations Payments, admitted that the salary scale in the
German Civil Service was too low and would in time call for readjustment,
Dr. Koehler expects the revenue of the current fiscal year to exceed esti-
mates by 700,000,000 marks, which will meet the increased expenditures
nearly half way. Moreover, he calculates that the beneficiaries will bear
an average of 12% in the shape of higher taxation on their increased salaries,
Also that they will be able to save more (the Prussian savings banks alone
showed an increase of 605,000,000 marks in the last six months) and spend
more, too, all of which will contribute to the country’s economic prosperity.

On the other hand, it is feared that a higher cost of living is bound to
ensue. Indeed, trade seems already to have anticipated the arrival of
higher spending power. Theaverage wholesale index figures of all household
articles and wearing apparel have risen several points since the prospect of
higher salaries in the civil service and the granting of them is expected to
lead to general demands for more pay by employees of private business.
This may cause higher money rates and difficulties in raising new capital.
Again, higher earnings may encourage higher imports and lower exports
through increased home consumption, thereby reacting adversely on the
country’s trade balance.

The situation holds big possibilities with respect to Germany’s budgetary
position as well as far-reaching social and economic ramifications and will
engage the close attention of Germany's creditors.

Some Germans in Fear of Too Much Borrowing.
From the New York “Evening Post” we take the following
Associated Press advices under date of Sept. 19:

It is being asked in responsible financial quarters whether the time has
not arrived to put the brake on Germany’s borrowing abroad before the
New York market evinces signs of satiety. Apprehension is voiced lest
continuance of borrowing may in its effect so stimulate German buying
propensities as to react unfavorably upon the Reich's trade balance, and
consequently upon reparation payments through the growing excess of
imports over exports.

It is realized that the fluidity of money has a dangerous side, and the
general feeling among financiers is that it would be better to wait and see
how the Dillon, Read loan to the Deutsche Bank fares under the novel
conditions the loan imposes.

Redemption of Debentures of Hamburg Electric Co.

The International Acceptance Bank, Inc., has notified
holders of Hamburgische Electricitats-Werke (Hamburg
Electrie Co.) ten-year sinking fund 7% external gold deben-
tures that certain of the debentures have been drawn for
redemption on Nov. 1 1927 for the sinking fund. The deben-
tures will be payable at the redemption price, which is the
face amount plus acerued interest, at the office of the Inter-
national Acceptance Bank in New York.

Italy to Build Prosperity on Lower Tax Structure and
*Modern Hydro-Electric Development.

With the first phase of its post war reconstruction program
now over, the Italian Government is embarking on the
second. Advices received by J. E. Aldred & Co., American
bankers who have played a leading part in financing ITtalian
utilities, indicate that the Government depends largely upon
two things for further development of the national pros-
perity. Those are tax reduction and exploitation of hy-
draulic resources, for both power generation and irrigation.
Commenting on the possibilities for water power develop-
ment in Southern Italy, the “Corriere della Sera,’” one of
Rome’s principal newspapers, states:

Development of hydraulic resources would give a powerful impetus
not only to industrial development but also to agricultural, since the water
after having served for electric-chemical purposes could be used for irri-
gating land which is now sterile on account of the dryness. It is calculated
that from the hydraulic forces in Southern Italy and in the islands there can
be obtained more than 2,500,000 h. p., sufficient for irrigating about 600,000
hectars.

A detailed study indicates that reductions of various
public service taxes will total 1,135,000,000 lire. Other
reductions will be divided as follows: Taxes and Dues,
935,000,000 Lire; Railways and Postal Tariffs, 200,000,000
Lire. Principal among the reductions, it is stated, is a 259
cut in the tax on buildings in cities; a reduction by 509 of
farmers’ income tax; a reduction from 2.50 Lire to 1 Lira
per 100 Lire on mortgages; and a 25 % cut on the tax on bills of
exchange. The Government has decided that there will be
no stamp duty on foreign securities existing abroad and
owned by Italians.

Italian Foreign Loan Policy—Loans to Italy Outstand-
ing in American and British Markets Total $298,-
150,000—Major Portion Incurred by Hydro-Electric

Companies.

A study of the Italian Foreign Loan Policy, prepared by
Romolo Angelone, Commercial Attache of the Royal Italian
Embassy, indicates that the loans placed by Italy and out-
standing in the American and British money markets reach
a total nominal value of $298,150,000. Mr. Angelone sub-

mits the following under date of Sept. 26:

Recently an English newspaper, in considering the present Italian eco-
nomic situation, has made several remarks relating to the Italian loans
placed on the American market which are fully inaccurate, se as to call
for a plain statement of the actual facts.

The Italian policy governing foreign loans was fully illustrated by Count
Volpi, the Minister of Finance, on several occasions; in following same the
Italian Ministry of Finance has authorized only those loans incurred for
productive purposes, which by creating new wealth are thus able to provide
the means for paying interest and the amortization of the capital.

A rather broad interpretation of the definition “productive purposes'”
was given only in the case of two municipalities; that of Rome, which will
expend the proceeds of the loan almost exclusively for the building of pro-
ductive public works, aqueducts, means of communication, transit systems,
&c., and that of Milan, one of the greatest European industrial centres,
which is fully able to meet all the liabilities it has incurred in this connec-
tion.

In total all the loans placed by Italy and outstanding in the American
and British money markets reach a total nominal value of $208,150,000; a
chronological distribution of these loans is contained in the following table:

Italian Foreign Loans.
Contracted during 1925
Contracted during 1926

$110,000,000
45,400,000

38,000,000

50,000,000
49,700,000
5,000,000

$298,100,000:

A tabulation of the loans according to their nature clearly shows that the

volume of the foreign capital imported into Italy, besides having been kept

within safe bounds, was mainly acquired for the purpose of increasing the

national productivity and strengthening the position of the Italian basic
industries.

January
February
March
April__
May
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[talian Foreign Loans Distributed According to Their Purpose.

gt $100,000,000
60,000,000

75,700,000

22,400,000

16,000,000

16,000,000

8,000,000

$298,100.,000

The above table clearly shows that a predominant part of private loans
were incurred by the hydro-electric companies, which perform an activity
so essential to Italian industry. As a matter of fact, at the end of 1925
Italy's most important electrical concerns had a program of work which
required an outlay of 4 to 5 billion lire, over a period of five to six years.
It is clear that Italian banks would have found manifest difficulty in
meeting such substantial requirements during a period of monetary deflation
and instead of suspending the work, which would have meant sooner or
Jater an increase in the Italian purchases of coal from abroad, it was found
useful to incur foreign loans to be used for the creation of new wealth,
as thermal and hydro-electric power stations, canals and dams, electric
lines and transformation stations, distributing systems, &c. These new
plants and construction works can generate an additional 1,000 million kw.
of hydro-electric power each year, with a resulting saving of a million tons
of coal, to be purchased abroad at a cost equivalent to about 150 million lire.
The sum required for the service and amortization of said loans represent
a sum smaller than 150 million lire, and, as a result, in a period of about
25 years, the country will have fully paid for plants and works, which can
generate power for many more years, out of the saving from the purchase
of coal, made possible by the new hydro-electric development. '

In total Italy has so far obtained abroad, inclusive of the two loans to
the cities of Rome and Milan, but exclusive of the Government loan of
1925, a sum of approximately 200 million dollars—a figure which cannot
be considered, by any means, as disproportionate to Italy’s economic
development, mainly, if one remembers that a large percentage of said
loans was incurred in order to increase the national industrial activity, the
development of natural resources, increase of export and decrease of import.

Furthermore, the readiness with which the American and the English
markets have absorbed the Italian issues offers a clear confirmation of the
increased confidence of the outside world in Italy and its future. This
confidence factor, together with the betterment of the trade balance,
increase in the production output and stern discipline of the whole people,
is responsible for the rapid revaluation of the lira during the past months.

The most important issues floated on the American money market are
now quoted at a price higher than the issue price; as for instance, the King-
dom of Italy 7s are now quoted at 9654, as against 94.50, the issue price;
the City of Rome 634s at 914, against 91; the Lombardia Electric 7s at
9534, against 94; the Pirelli 7s at 983, against 08; the United Electric
Service 7s at 923%¢, against 9214.

The economic difficulties resulting from the rapid revaluation of the lira
have never attained the stage of a serious crisis; the national economy is
now rapidly approaching its recuperating level, as it is clearly shown by the
firmness of the Italian financial markets during the past weeks, following
the gradual adjustment of the whole economic structure to the new higher
price level.

State
Municipalities.
Hydro-electric Industry..
Steamship industry...
Chemical industry
Mechanical and siderurgical
Rubber industry..

————m———
Italian Government Working for Stabilization.

Trom a Rome wireless message Sept. 25 to the New York

“Times’’ (copyright) we take the following:

The (Italian) Government is still taking measures to favor money
stabilization. After having reserved for one bank the right to emit notes,
and after suppressing issue of Treasury bonds of short maturity, it has
now established a new branch of the Treasury for the purpose of reducing
“public debt currency.'” It has also intervened to prevent any undue
increase in the number of small banks and now engaged in reducing taxa-
tion, railway rates and postal charges.

Interim Receipts Exchangeable for Definitive Bonds
of City of Milan External Loan of 1927.

Dillon, Read & Co. announce that interim receipts for
the issue of $30,000,000 City of Milan (Italy) external loan
of 1927 sinking fund 6149% bonds are now exchangeable
for definitive bonds at the office of the Bankers Trust Co.,
16 Wall St., New York City.

Redemption of Bonds of Kingdom of Italy External
Loan of 1951.

J. P. Morgan & Co., as sinking fund administrator, an-
nounced this week to holders of Kingdom of Italy external
loan 7% sinking fund gold bonds, due Dec. 1 1951, and
jssued under the loan contract dated Nov. 18 1925, that
$1,605,000 principal amount of the bonds of this issue have
been drawn for redemption at par and interest on Dee. 1
1927 out of moneys in the sinking fund. Bonds bearing
the serial numbers drawn by lot will be redeemed and paid
on and after Dec. 1 1927 at the office of J. P. Morgan & Co.,
93 Wall St., New York, on presentation of such drawn bonds
and of the coupons maturing after such rdeemption date.
Interest will cease on drawn bonds after Dec. 1 1927.

Spanish Industry Fights Bankers’ Oil Monopoly.

From the New York “Evening Post’’ of last night (Sept.
30) we take the following Associated Press advices from

Biarritz, France:

The question of the Spanish petroleum monopoly has reached a delicate
stage. Since it has been virtually decided to grant the concession to a
banking group favored by the Spanish Government, numerous commercial
and industrial concerns in Spain have pointed out that the concession to a
banking consortium will not bring a solution of the problem, as the tendency
among great oil companies is to decline to supply the bankers with fuel,
and as these do not possess their own petroleum and derivatives, the
country will for the time being be derpived of oil fuel.

The Government is understood to be exercising pressure on the Btate
Oouncil to accept the banking consortium's offer, The Council has the power

to decide.

In printing the above the ‘“Post’” stated:

A State monopoly of petroleum and its derivatives was created by Royal
decree at Madrid last June. Later announcement was made that the
monopoly had been granted to a Spanish banking group which agreed to
raise capital amounting to more than $40,000,000 to be applied to the service.

The approval of the bid of the Spanish banking group was
referred to in these columns Sept. 24, page 1655.

Proposed Russian Borrowing to Balance Budget—
Soviet Council Expects 400,000,000 Rubles from
Home Loan—Estimates for Industry.

In announcing that the Soviet Council of Economy has
published its annual plan for the business year beginning
next October. A copyright cable from Berlin, Sept. 25 to

the New York “Times’’ states, adding:

With the aid of 400 million rubles from domestic loans, it expects the
budget to balance at 5,466 million rubles against 5,045 millions in the current
financial year.

Russian finance, the council reports, is in a state of tension which makes
further increase in the budget difficult. Revenue from taxation will,
however, yield 2,457 million rubles, or 10% more than in the current year,
while revenue from the State’s share in the profits of industry, in banking,
&ec., is estimated at 769 millions, or 13% above the year preceding. The
remainder of the expected revenue consists of 1,784 million rubles, gross
receipts from railroads and posts.

New capital investment in industry will be 1,182 million rubles, in
railways 543 millions. Toward these capital investments, the budget and
other public funds will contribute 613 million rubles, of which 118 millions
are expected to be obtained from increase in foreign credits, the remainder
chiefly from accumulated profits of the various trusts.

The Council estimates that industrial production in Russia will increase
89 as compared with the present business year, but that combined industrial
and agricultural output will increase only 23 %. Iron and steel production,
it predicts, will remain 189 below 1913.

Russian Government Issues New Gold Loan.

The following is from the New York “Journal of Com-~

merce’’ of Sept. 27:

Cable dispatches reaching Wall Street announce that the Soviet Govern-
ment is offering an issue of 200,000,000 gold rubles of internal 6% bonds,
dated Oct. 10 1927 and due Oct. 10 1937. The issue is known as the
“industrialization loan.”

The bonds have been approved by the President of the Central Executive
Committee of the Union of Socialist Soviet Republics. In making the
announcement of the loan, the Soviet authorities indicate that the present
government has not defaulted on any of its own obligations.

The bonds are being offered at par and accrued interest, to yield 6%.
They will bear a lottery feature, involving drawings of bonds annually
with large prizes.

Lottery in Soviet Russia Issue—200,000,000 Ruble Loan

Carries Statement Denying Any Defaults.

The New York “Evening Post’’ published the following in
its issue of Sept. 27:

The Soviet Government is offering an issue of 200 ,000,000 gold rubles of
internal 6% bonds with a lottery feature, involving drawings of bonds an=-
nually with large prizes, according to cable dispatches to-day.

The *“‘industrialization loan,” as it is known, is dated Oct. 10, and Is
due Oct. 10 1937. In making the announcement, the autborities indi-
cated that the present Government has not defaulted on any of its own
obligations.

George Le Blanc Back, Denies Soviet Agency Report—
Equitable Trust Not Acting in Russian Loan,
He Says. .

Reporting the return on Sept. 27 on the new French liner
Ile de France of George Le Blanc, Vice-President of the
Equitable Trust Co., who has been abroad on a business
trip to Russia, the “Times’’ stated:

When he was informed that a report from Moscow said he had agreed
for his company to act as agent for the floating of a $500,000.000 Russian
loan Mr. Le Blanc denied that the Equitable Trust was acting as agent
for the Soviet in raising a loan, but admitted that he had been at Moscow
on banking business. He said he would Issue a statement in a few days
on the Russian financial situation.

$1,000,000 Turnover in Russian Bonds—Flare-Up in
Dollar Securities on Curb Laid by Some Bankers

to Speculation.
From the New York ‘“Times’ of Sept. 27 we take the

following:

An increase in activity in Russian dollar bonds to the point where more
than $1,000,000 of them was turned over on the Curb Market yesterday
has developed as a sequel to the latest Russian proposal to France. Al-
though gains were not established by these bonds yesterday, nevertheless,
the turnover was large and speculative interest in the securities showed an
increase. Of the Russian Government 5%4s of 1921 there were sales of 170
bonds ranging from 20% to 18%. Of the 5}4s of 1921 certificates 77 bonds
were sold, ranging from 203 to 19. Russian Government 61¢s of 1919,
ranging between 2014 and 183 , were turned over to the extent of 169 bonds,
and in the case of the 64s of 1919 certificates 713 bonds were sold between
203 and 18%4.

The sudden flare-up of interest in these issues, which occurs intermite
tently, is due to the fact that some speculators believe that eventually
some sort of compromise will be made by the Soviet Government, whereby
these pre-war securities will be redeemed, possibly at a fraction of their
issuance price. This theory is not held, however, by substantial bankers
who say shat the flare-up In bonds Is entirely a speculative one, and that
if any payment Is ever made on these repudiated issues, it will be a good
many years in the future.
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Housing Fund in Australia—Government Allots $100,-
000,000 to Aid in Purchase of Homes.

Melbourne (Australia), Associated Press advices, Sept. 28
appeared as follows in the New York “Times:”

A total of $100,000,000 is allotted to a plan to enable Australian subjects
to purchase their own homes, under the budget for the fiscal year just
prepared. Naval construction and defense of the empire will be subsidized
to the extent of $10,000,000, civil aviation will benefit by $1,000,000 and
land and income taxes will be reduced by 10%.

The budget discloses there was a surplus of $13,000,000 in the Com-
monwealth at the end of the past financial year. This was $12,000,000
more than was anticipated.

The Australian war debt, which at the beginning of the year was $1,520,-
000,000, was reduced $38,000,000 during the year. The Commonwealth
Bank had a profit during the year of $2,500,000.

Redemption of Bonds of Government of Chile, due
Nov. 1 1942.

Holders of Republiec of Chile twenty-year 7% external
loan, sinking fund gold bonds, due Nov. 1 1942, have been
notified by the National City Bank of New York, as fiscal
agent, that on Nov. 1 1927 it will redeem at its principal
office, 55 Wall Street, New York, $214,000 aggregate
principal amount of these bonds drawn for redemption, at
1009% of the principal. The bankers also call attention to
the fact that $25,500 of serially numbered bonds called for
redemption on May 1 of this year and one $1,000 bond
drawn to redemption on Nov. 1 1926 are as yet unredeemed.
The bonds of this issue ealled for retirement should be sur-
rendered by the holders of the same with all interest coupons,
maturing on and subsequently to the redemption date.
After Nov. 1 next, drawn bonds will cease to bear further
interest.

Further Shipment of Gold From Ecuador.
Arrival of $1,000,000 in gold on Sept. 28 from Ecuador,
consigned to the National Bank of Commerce in New York,
was interpreted as a move on the part of Ecuador to seek
stabilization of exchange, according to the New York
“Times,” which added:

Although this sum is small in comparison with the gold reserves in New
York, it is considered an ample basis for exchange stabilization.

The usual procedure in the case of small nations seeking to place their
exchange on a firmer footing is the establishment of a gold reserve in New
York.

A previous gold shipment from Ecuador was noted in our

issue of Sept. 24, page 1656.

Further Movement of Gold into Argentina.

A new shipment of gold to augment the funds of the Caja
de Conversion, consisting of £450,000, arrived at Buenos
Aires on Sept. 27, according to Associated Press accounts,
which said:

A half-million pounds more is expected to-day; also $12,500,000 from the
United States, which is part of the loan of $40,000,000 contracted there
recently.

A previous item regarding gold shipments to Argentina

appeared in these columns Sept. 17, page 1532.

Mexico Pays $603,281—Sent to United States as Sep-
tember Assessment on Foreign Debt.

Mexico City Associated Press advices Sept. 28 published

in the New York ‘“Evening Post”’ stated:

It is officially announced that the Bank of Mexico has delivered to the
International Bankers' Committee, through the Mexican Financial Agency
In New York, $603,281.59, as the September assessment on the service
of the Mexican foreign debt.

Broadcast Request for Bids on Loan to City of
Bucharest—Two Score Houses Get Formal In-
vitation to Bid on 7149, Issue.

Breaking with past precedent in the field of foreign
financing, the City of Bucharest, capital of Rumania, has
issued a request to two score banking houses for bids on a
loan of $10,400,000, which the city seeks for municipal
construction work says the New York “Journal of Commerce”
of Sept. 28, which also has the following to say:

The city had previously been reported to having arranged to sell the bonds
to P. W. Chapman & Co., but negotiations with that house were broken

off recently.

The majority of foreign loans which have been placed here have been ar-
ranged by private negotiations between one or a few bankers. The broad-
cast for bids being made by the general municipal council of Bucharest,
which has sent particulars of the loan to the majority of large banking
houses here interested in foreign investments, therefore constitutes a new
departure, especially for a credit little known in this market.

No Guaranty Proposed.
The present proposed loan was first authorized by the Rumanian Parlia-

ment in 1924. The bonds are to be based upon the credit of the city it-
self, and, according to present plans, will not have a government guaranty.

The purpose of the loan is given as for housing and other municipal im-
provements.

The proposed bond issue is to consist of $10,400,000 of 724 % bonds,
repayable by semi-annual drawings at par over a period of thirty years. In
several banking quarters here the 734 % coupon is considered low, especially
in view of the fact that certain South American cities have been floating
8% bonds.

The proposed loan, as outlined by the city in its request for bids, will
have the following specific security:

1. Alien on present and future revenues of the municipality, to take pri-
ority over all future loans which may be floated.

2. The payment of interest and sinking fund on the loan is to have pri-
loricy over all other municipal expenses, except the amortization of preceding
oans.

3. If revenues securing this loan should for any six months’ period be
less than four times the interest and sinking fund charges, new revenues
will be created which will bring up the total income to at least four times
the charges.

The city points out that revenues now amount to eight times the annual
charges. It is also pointed out that the budget of the ci ty is balanced. An
interesting feature of the loan as proposed is that payment by the bank-
ers is spread over ten monthly instalments, so that they have the use of
the money for a certain period of time after the bonds are sold.

Lien Is Unusual.

Banking houses approached with this deal are giving considerable atten-
tion to its details. The nature of the lien proposed is unusual. The city
proposes a lien on all revenues, instead on certain specific receipts. This
makes the loan a charge on the income of the municipality ahead of the
salaries of city employes and other expenditures which generally take a
preferred position. The question is raised concerning the ability of the city
to thus place a fixed charge on a foreign loan ahead of all its other outlays.

The request for bids from so many sources also is looked on as a direct
invitation for intense bidding on the part of American banking houses, and
in more conservative banking circles this is not looked on with favor. It is
feared that houses may tend to overreach each other in their endeavors to
secure the business, with the result that the price bid will go too high. The
increased competition for loans in recent months has already been com-
mented upon as containing elements of danger by both financial and political
leaders.

Greek Loan of £9,000,000 Planned by League of Nations
—Establishment of Bank of Greece.

Under date of Sept. 28, Associated Press advices from
London stated:

The League of Nations financial reform plans for Greece provide for a
£0,000,000 loan, to be divided into three blocks of £3,000,000, it was stated
here to-day. One is for the Asia Minor refugees, one for a second repay-
ment of the State debt to the National Bank and the third for budget

arrears.
The primary feature of the plan is the establishment of the Bank of

Greece with a capital of 400,000,000 drachmas. The bank’s first duty will
be to insure stability of the gold value of its notes by control of currency and
credit. A minimum reserve of 40% must be maintained. The bank will
receive £3,000,000 from the loan on its opening day.

The proposed loan in behalf of Greece was referred to in
our issue of Sept. 17, page 1532. From London, Sept. 20, the
New York “Evening Post” reported the following:

The Greek Government will probably soon get a £9,000,000 loan with
Hambros Bank, Ltd., and Speyer & Co. participating largely. The
French are bringing pressure to oblige Greece to settle its war debt with
France. France demands 262,000,000 gold francs, payable in sixty-two
years.

Bonds of American Tranche of Greek Government
Refugee Loan of 1927 Drawn for Redemption.

Speyer & Co. announce that $47,000 bonds of the American
tranche of the Greek Government 7% Refugee Loan of 1925
have been drawn for redemption on Nov. 1 1927 at par. Of
this amount $31,000 bonds were drawn for the regular
semi-annual sinking fund and the balance of $16,000 bonds
out of additional funds received from the sale of land to
refugees.

Reports of a French Offer of Loan to Argentina Denied.
Under date of Sept. 27 Associated Press advices from

Buenos Ares stated:

France, through its Ambassador here, M. Picot, has offered the Argentine
Government a loan of about 50,000,000 gold pesos (about $22,000,000)
with which to purchase naval units in France.

The loan would be practically under the same terms as that contracted
lately between Argentina and Spain, whereby Argentina purchased two
destroyers and other craft.

The “Wall Street Journal” on Sept 29 printed the follow-
ing from Paris denying the report.

Officials of the foreign office and ministry of Finance denied reports from
Argentina that France had offered that country a loan of 50,000,000. pesas
It was explained that the French government merely was willing to pay
French francs directly to French firms building war vessels for Argentina,
the payments to reduce the French debt to Argentina,

Loss in Argentine Meat War.
London advices Sept. 19, are taken as follows from the
New York “Evening Post’’:

The Sansienna Meat Packing Company of Buenos Aires reports loss of
3.422,228 gold pesos for the year ended Dec. 31 1926, which was due to
the meat war. Loss is to be met by writing down the common stock by
30%. Directors allege the big three companies are rushing the smaller
ones and that they bave no confidence in any voluntary agreements.
Goyernment intervention and control of exports of chilled meat to Europe
is advocated.
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Issue of $1,281,000 Province of Cordoba (Argentine
Republic) Treasury Notes Sold.

White, Weld & Co. and Ernesto Tornquist & Co., Ltd.,
announced on Sept. 28 the sale of a new issue of $1,281,000
Province of Cordoba (Argentine Republic) six months 6%
treasury gold notes dated Oct. 1 1927, due Apr. 1 1928. The
proceeds from the sale of these notes, which are issued in
anticipation of tax collections will be used for the general
purposes of the province. The bonds were marketed by
the bankers at 100 and accrued interest to yield 6%. The
notes are in bearer form in denomination of $1,000. Prin.
and int. will be payable April 1 1928, at the office of White,
Weld & Co., New York, Paying Agent, in United States
gold coin of the present standard of weight and fineness,
without deduction for any Argentine national, provincia]
or other taxes, present or future. Regarding the Provincial
finances it is stated:

The revenues of the Province in the three years 1924-1926 inclusive
averaged 26,725,000 pesos paper per annum; expenditures during the same
period averaged 27,286,000 pesos paper. The provincial budget for 1927
estimated revenues of 34,656,000 pesos paper and expenditures of 34,577,000.
The Legislature of the Provincevoted i;) increaserevenuesand exp enditures
for 1927 by 1,559,000 pesos paper for the payment of debt resulting from
previous fiscal years and for other expenditures.

Debt of the Province at September 1 1927, comprised 13,789,000 pesos
paper external funded and 49,659,000 peso paper internal funded debt,
a total of 63,448,000 pesos paper, equivalent to about $26,933,000 U. S.,
or about $26 per capita.

Definitive Bonds of Mortgage Bank of Bogota Available.

Hallgarten & Co. and Kissel, Kinnicutt & Co. announce
that definitive bonds of the issue of $3,000,000 Mortgage
Bank of Bogota, Republic of Columbia, twenty-year 7%
sinking fund gold bonds, are ready for delivery at the National
Bank of Commerce in New York, 31 Nassau Street, in
exchange for and upon surrender of outstanding temporary
bonds.

Province of Tucuman, Argentina, Borrows $2,122,500.

From the ‘“Sun’ of last night (Sept. 30) we take the fol-
lowing:

The Argentine Province of Tucuman has arranged with Paine, Webber
& Co. for a loan of $2,122,500 in the form of an issue of 7% external sinking
fund bonds, which are expected to appear in the market here shortly.

Tucuman is one of the fourteen autonomous provinces of Argentina,
having an area of 10,422 square miles and a population of about 400,000.
It is the chief centre of the sugar industry of Argentina and is the fifth largest
province in the republic in respect to population and the fourth in com-
mercial importance. The total investment in the sugar industry of the
province is estimated at over $150,000,000.

The proceeds of the proposed financing are destingd to increase the capital
of the Bank of the Province of Tucuman, which was established in 1908
and which is required by law to provide each year one-third of the service
of the loan.

Resignation of Keys Winter as Assistant Attorney-
General of New York in Charge of Martin Anti-
Stock Fraud Bureau—T. J. Shea Successor—
Investigation of Investment Trusts.

The resignation of Keyes Winter, as Assistant Attorney-
General of New York State, announced on Sept. 20, will be-
come effective to-day (Oct. 1). Mr. Winter, who was in
charge of the Martin Anti-Stock Fraud Bureau, will be
succeeded by Timothy J. Shea, a partner in the law firm
of Cullen & Dykman of Brooklyn. The announcement of
Mr. Winters's resignation was made by Attorney-General
Ottinger, who said:

It is with deep regret that I announce the resignation of Assistant Attor-
ney-General Keyes Winter, For almost three years he has given up all his
time and unselfishly devoted himself to the work of ferreting out bucket
shops, bucketeers and stock swindlers. One of his outstanding achieve-
ments was the suppression of the irregular activities of the Consolidated
Stock Exchange and the extermination of a string of bucket shops tele-
graphically hooped up with it between New York City and Buffalo.

While Mr. Winter is leaving the office, he will nevertheless continue as
a special deputy in the prosecution of proceedings directed against corpora-
tions controlled and promoted by George Graham Rice,

While I regret the retirement of Mr. Winter, I feel that I am singularly
fortunate in obtaining as his successor Timothy J. Shea, a member of the
well-known law firm of Cullen & Dykman of Brooklyn. I am deeply grate-
ful to Colonel William N, Dykman, former President of the State Bar
Association, for his public spirit in lending the services of Mr. Shea to the
State until the expiration of my term. Mr, Shea has had an unusually
varied experience in the practice of the law. He is recognized as a thor-
oughly grounded lawyer throughout the State.

As chief of the Martin Bureau Mr. Shea will immediately address him-
self to consideration and thorough investigation of the *‘investment trust’
problem in the State of New York, Some of these enterprises are legiti-
mate and these shall not be penalized by the patently dishonest organiza-
tions masquerading as “‘investment trusts.”

At this time I feel it my duty to warn the investing public to be wary of
the ‘“‘investment trust'” and to rely upon the advice of reputable banks and
trust companies and to avail themselves of the assistance of the Martin
Anti-Stock Fraud Bureau of the Attorney-General’s office, to the manage-
ment of which I have to-day appointed Mr. Shea.

According to Attorney-General Ottinger, the inquiry into
investment trusts is expected to cost $100,000. He added
that the aggregate holdings of these investment trusts
amount to $500,000,000, while they have been capitalized at
approximately $1,000,000,000. *The “Times” in an Albany
dispatch Sept. 20 referring to the investigation into these
organizations said:

The “investment trust,” which has enjoyed a vogue in European countries
for years, is an innovation in America, a fact which prompted Attorney-
General Ottinger to single out this form of promotion at this time in order
to prevent questionable enterprises from availing themselves of the advan-
tages this system affords and utilizing them for the purpose of exploiting
the investing public, into the hands of whom $2,000,000,000 will fall with
the retirement of the Second Liberty Loan bond issue before Nov. 15.

The Attorney-General declared to-night that in addition to preparing a
questionnaire which will be circulated among the “investment trusts” now
operating, the purpose of which will be to ascertain the reliability and
soundness of these promotions, he and Assistant Attorney-General Shea will
turn their attention immediately to the task of framing legislation for
introduction at the 1928 session of the Legislature, designed to standardize
and regulate this form of investment security.

The fact that questionnaires had been prepared by Dep-
uty Attorney-General Winter was noted in our issue of Aug.
20, page 1001. In its issue of Sept. 22 the New York “Jour-
nal of Commerce” stated:

Questionnaires have been mailed to 90 investment trust organizations by
the office of Deputy Attorney-General Keyes Winter of New York State, it
was learned yesterday. A period of two weeks is allowed for the prep-
aration of answers to the questionnaires, but extensions of time are allowed
where evidence is submitted that such is needed.

A substantial number of the investment trusts to which the questionnaire
has been addressed have already sent in their answers. Men have been get
to work classifying the replies to the twenty questions included, but it is
as yet too early to determine the nature of the information vouchsafed.
This will be the first reliable compilation of information on the investment
trust movement in the United States in all its aspeets, as only a few of the
trusts publish adequate information regularly. The Attorney-General’s
office will consider the replies wholly confidential, however, until there is
some good reason for making any of the information included public.

In an address in this city before the annual conference
of the National Better Business Bureau on Sept. 20, Deputy
Attorney-General Winter pointed out that because of the
newness of the investment trust idea, it was not surrounded
with the same protective restrictions as other forms of in-
vestment; the plan, he added, was fraught with evil, and
the public is bound to suffer unless restrictions are im-
posed, just as the public lost heavily in some real estate
bond and mortgage investments before restrictive legisla-
tion was passed. In its account of his speech, Mr. Winter,
according to the “Times,” said:

He made it plain that he was not criticizing any particular investment
trust, but that, on the contrary, he thought that as a whole this new method
of financing was in the hands of responsible and conservative financiers so
far. What he feared, he indicated, was that unserupulous persons would
seize upon the idea and take advantage of the lack of restrictions surround-
ing it to bilk the public out of huge sums.

More Safeguards Needed.

Mr, Winter said that it was a sound and safe investment if properly used,
but that it was just starting in this country and unless it was properly
controlled it might get into the hands of people who would abuse the con-
fidence of their investors. Many such trusts, he added, might be merely
“blind pools” engaging in speculations. Drawing an analogy between these
trusts and the real estate bond and mortgage companies, he said some of
the latter had got into the hands of unscrupulous persons who had put the
proceeds of stock sales, including amortization payments, into their own
pockets, and had diverted funds contributed for particular building enter-
prises to general purposes. This had been stopped, he said, by legislation
providing that the funds must be spent for the specific purpose for which
they were raised. He said he could not say any more about the investment
trust problem until his investigation had been completed.

Declaring that he thought this year’s loss from stock frauds would be
greater than the $1,700,000,000 recent estimate by Secretary of the Treas-
ury Mellon, Mr. Winter said that real estate bond and mortgage losses
probably involved a billion in themselves. He considered the Martin Act of
this State superior to the licensing laws of other States in actual practice
and said that the vigorous enforcement of the Martin Act had driven many
fake stock salesmen from New York and New Jersey, Boston and Montreal,
and that the drive against stock frauds had redounded to the advantage of
legitimate business.

W. I. Throckmorton Contends that Present New York
Laws are Ample to Cover Investment Trust Situation.
In a statement discussing the proposed investigation of
investment trusts by the New York Attorney-General, W. Ir-
ving Throckmorton, of Throckmorton & Co., New York City,
said ;
Legitimate investment trusts welcome the proposed investigation by the

New York Attorney-General. Although it has not been shown that there
has been abuse in the flotation of investment trusts, the situation, in the
interests of all concerned, will bear investigation. Special legislation,
however, will not be necessary, for the laws of New York are ample to cover
the situation.

Attorney-General Ottinger has expressly stated it as his intention that
legitimate enterprise shall not be penalized by the patently dishonest or-
ganizations masquerading as investment trusts.

The Attorney-General’s investigation is directed Primarily against se-
called investment trusts where there is misrepresentation, or where the
collateral stated to be on deposit with a trust company is not actually so
deposited, or where securities are held on margin, or where the character
of operations is in the nature of a blind speculative pool. The investiga-
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tion does not compromise the outstanding and well-established investment
trusts where no malpractice of the kind described exists.

There is no intimation that the inquiry has been undertaken as the re-
sult of complaints received. Most of the trusts which are old enough to
have made any showing at all have given little cause for the public to
view the investment trust movement with alarm.

Move to Restrain Inquiry by State Attorney General’s
Office into Stock Market Operations of Manhattan
Electrical Supply Co., Inc.

Action toward preventing the State Attorney-General’s
office from proceeding with its proposed investigation, un-
der the Martin Act, into the stock operations during August
of the Manhattan Electrical Supply Co., Inc., was taken on
Sept. 20 by Thomas Jefferson Britton, who on that day ob-
tained from Supreme Court Justice Ingraham an order
directing the Attorney-General to show cause why he should
not be restrained. It was stated in the New York “Herald
Tribune” that Mr. Britton contended that the Martin Act
confines the authority of the Attorney-General to the inves-
tigation of issue, sale and negotiation of new stocks and of
stocks not listed on any exchange. The stock of the Man-
hattan Electrical Supply Co., it was declared, was distrib-
uted prior to its listing on the New York Stock Exchange
in 1917. The paper quoted went on to say:

Mr. Britton said Attorney-General Ottinger was seeking to examine him
regarding the rise and decline of the Manhattan stock and that he had been
served with a subpoena on Sept. 14 to appear and give information “re-
lating to the practices of the Manhattan Electrical Supply Co. and others

in the issue, negotiation and sale of securities in and from New York.”
The Attorney-General already has possession of the company’s records.

Charges Invasion of Rights.

Mr. Britton complains that the investigation is an invasion of his consti-
tutional rights and he wants the Attorney-General restrained from examin-
ing the officers and records of the company.

Manhattan Electrical, whose low mark for the year 1927 was 50, went
up to 132, then suffered a net loss on Aug. 11 of 60% points. The col-
lapse was responsible for the failure of A. L. Fuller & Co., a Stock Ex-
change firm still in receivership.

In indicating that Supreme Court Justice Walsh reserved
on Sept. 22 decision on Mr. Britton’s application, the New
York “Times” said:

Keys Winter, Deputy Attorney-General, argued that the terms of the
Martin Act wre sufficiently broad to permit an inquiry into the purchase
and sale of securities listed on the Stock Exchange as well as into stocks
unlisted or about to be issued, and contended that the court should not in-
terfere. He said that Britton’s examination was sought because during the
time the stock was most active on the Exchange, Britton bought about
$400,000 worth on margin. In behalf of Britton, it was said yesterday
that he had nothing to do with the operation of any pool in the stock.

Richard H. Brown, President of the Manhattan Electrical Supply Co., in
a statement yesterday, declaring that Britton had no connection with the
company in any way, and was not even a stockholder, according to its
records, said:

“This company has not taken, and does not intend to take, any steps to
restrain or interfere with any inquiry that may be conducted by the Attor-
ney-General.”

Richard A. Knight, attorney for Britton in the injunction suit, said he
had been unable to find any court ruling extending the scope of the Mar-
tin Act to stocks listed on the Exchange, and disagreed with Mr. Winter’s
assertion that because the Act deal with any alleged ‘‘fraudulent’ transac-
tions in stock, it covers the pool operations under investigation. The attor-
neys are to file briefs on Tuesday, after which the court will consider the
case.

The proposed investigation was referred to in our issue of

Aug. 20, page 1000.

Unlisted Brokers Plan Fight on Bank Stock Trading
on New York Stock Exchange—Activity In Chase
Bank Stock.

The following is from the New York ‘“Journal of Com-

merce’’ of Sept. 24:

Unlisted security dealers apecilaizing in bank stocks conferred yesterday
on ways and means to halt the development of trading in these shares on the
New York Stock Exchange. Bank stocks were more active on the big
board than for a long time past, substantial transactions taki:g place in
Chase National, National City and Bank of the Manhattan Co. stock.

The unlisted dealers, who have built up a large and active market in bank
stocks over the counter, resented the recent action of the Stock Exchange
in admitting bank stocks to the inactive post, giving cdd-lot trading
privileges, which will greatly facilitate trading in these securities.

The Bank Stock Dealers’ Association is particularly exercised over recent
growing activity of bank stocks on the exchange. They discussed yesterday
the action which would be taken to induce the exchange to leave this por-
tion of the security business. While the volume of sales in the bank stocks
on the exchange was small, it resulted in the printing and widespread dis-
semination of quotations that might conceivably conflict with the market
established by the dealers over the counter. Furthermore, the banks them-
selves have consistently opposed trading in their consistently opposed trad-
ing In their securities on the New York Stock Exchange, although the great
number of them have had their stocks listed for a long time.

This question was brought nearer to a head-on Thursday afternoon, when
the stock of Chase National Bank soared 40 points on confirmation of
news that a capital increase was beimg contemplated. Undoubtedly
Initiated by tales of large profits made on this stock, some Stock Exchange
trading in Chase National Bank shares, which had been shunted to an
fnactive trading post in the New York Stock Exchange on September 19,
was done that afternoon. Ten trading units of ten shares each were sold a
§73. On the same day two other stocks, usually bought and sold by over-
the-counter firms, were traded. Three hundred units of Fidelity Phenix

Insurance were sold at 14934, while sale of 100 trading units of National
City Bank at 705 was also reported among the day’s transactions.

The effect of the Chase National news was easily discernible in the
trading on the Stock Exchange yesterday. Eight hundred and twenty
trading units of the stock were sold altogether and the shares closed at 605
a gain of 32 points over the preceding close. Seventy units of the Bank of
Manhattan Co. stock were also traded on the exchange yesterday, along with
eighty like blocks of National City and 200 units of Fidelity Phenix In-
surance.

The Bank Stock Dealers’ Association whose members will suffer by loss of
profits from the action of the New York Stock Exchange in restoring trad-
ing privileges to the bank stocks, is headed by John Thomas, of Potter &
Co. Among the firms which are members of the association are the Clinton
Gilbert Co., Gilbert, Elliot & Co., Bromhall, Killough & Co., Potter & Co.
and others who lead on the Street in amount of trading done over the counter
in bank stocks.

Change Adopted by New York Stock Exchange in Rule
Affecting Marking of Stocks to Market.

At a meeting of the Governing Committee of the New
York Stock Exchange on Sept. 28 new regulations governing
the marking of stocks to the market were adopted. It was
noted in the New York ‘“Times’’ that under the new rule,
which entirely supplants the old one, all deposits agreed
upon between the makers of contracts must be made with
the Stock Clearing Corporation. ‘“Mutual deposits,’”’ that
is, deposits arranged by makers of contracts and made pri-

vately, are eliminated. The “Times’ also stated:

The change has been under consideration for some weeks and is designed
to remove the ambiguity that now exists and to fix a definite course of pro-
cedure in a process that is one of the most troublesome involved in security
transactions.

Under the proposed change makers of Stock Exchange contracts will be
assured, it is believed, of a greater degree of protection in the case of vio-
lent fluctuations of security prices.

The following is the amendment to the rules as adopted
by the Governing Committee this week:

CHAPTER V.—MARKING TO THE MARKET.
Marking to the Market.

Sec. 1. In the case of all Exchange contracts, except contracts for the
borrowing and loan of securities if the market value of the subject of the
contract is above or below the contract price, the party who by reason of
the change in market value is partially unsecured may demand from the
other party the difference between the contract price and the market price
and such difference shall bear interest at the current renewal rate for call
loans, but the other party instead of complying with such demand, or after
complying therewith, may elect to make the deposit in cash with the
Stock Clearing Corporation, in accordance with its by-laws and rules,
in which case, any difference already paid to the other party shall be
released.

Loans of Securities.

In the case of contracts for the borrowing and loan of securities, demand
may be made by either party who by reason of the change in the market
value is partially unsecured for an amount covering the difference between
the contract price and the market price.

Deposits on Due-Bills.

The holder of a due-bill may require the maker of the due-bill to deposit
the full amount due thereon with the Stock Clearing Corporation and,
where said due-bill is for securities or for rights, the holder may require
the deposit of the market value thereof and either the holder or maker of
said due-bill may require that it shall thereafter be kept marked to the
market.

Hours of Call—Form of Demand and Compliance Therewith.

All demands for the difference between the contract price and the market
price or for deposits on due-bills shall be made during the hours during
which the Exchange is open for business, shall be in writing and shall be
delivered at the office of the party upon whom the demand is made and shall
be complied with immediately.

If the party making a deposit with the Stock Clearing Corporation is
not a Clearing Member as defined in the By-Laws of the Stock Clearings
Corporation, he shall cause the deposit to be made for him by a Clearing
Member. The cash so deposited with the Stock Clearing Corporation
shall be held by it subject to its By-Laws and Rules.

Failure to Comply with Demand.

Sec. 2. Falilure of either party to a contract or of either the holder or
the maker of a due-bill to comply with the provisions of this chapter shall
be a failure to fuifill a contract according to its terms,

Arbitraging in Security Dealings Increases.

In its issue of Sept. 27 the New York “Times’’ stated:

Brokerage interests reported yesterday that there had been a progressive
increase recently In arbitraging between New York and vhe principal
financial centers abroad. One trader in the stock market was represented
as predicting that arbitrage transactions would reach pre-war proportions
within a few months. One reason for the enlargement of arbitrage activity,
it appears, is the revival of interest on the part of European traders and
investors in American securities. This interest has been reflected in a
growing number of inquiries for investment opportunities from abroad.
Before the war, one of the daily “Topics in Wall Street” invariably was
made up of London’s purchases or sales “‘on balance.'

New York Curb Market Receives Recognition Under
Indiana Securities Law.

The New York Curb Market has recently received official
notice of its designation by the Indiana Securities Commission,
as a stock exchange entitled to recognition under the Indiana,
Securities Law. This means that securities traded in on the
Curb may be freely bought and sold in Indiana without
receiving the sanction of the Commission. Dealers therein
are also not required to be registered. A similar privilege is
granted to the New York Stock Exchange.
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Gordon B. Todd Expelled from New York Stock Ex-
change—President Simmons Issues Warning.

Gordon B. Todd, senior partner of the brokerage firm of
Gordon B. Todd & Co. of 25 Broad Street, this city, was
expelled from membership in the New York Stock Exchange
on Thursday of this week (Sept. 29) for violation of the
rules of the Exchange—the second expulsion for the same
offense within two weeks. Mr. Todd’s expulsion was
announced by President E. H. H. Simmons from the rostrum
of the Exchange as follows:

Charges and specifications having been preferred under Section 7, and
the first paragraph of Section 5, of Article XVII of the Constitution,
against Gordon B. Todd, a member of the E change and a member of the
form of Gordon B. Todd & Co., said Gordon B. Todd being present, said
charges and specifications were considered by the Governing Committee
at a meeting held Sept. 28 1927.

The substance of the first charge and specification against Mr. Todd
was that he made a practice of pledging more of the securities carried for
the account of certain customers than was fair and reasonable in view
of the indebtedness of said customers to his firm, thereby violating Section
4 of Chapter 12 of the Rules adopted by the Governing Committee and
rendering himself amenable to Section 7 of Article XVII of the Constitutions

The substance of the second charge and specification against Mr. Todd

was that he made a misstatement upon a material point to the Committee
on Business Conduct in answering the Eighth question of the questionnaire
which reads as follows:
_ “8 What steps are your firm taking to comply with that part of Chapter
XTI, Section 4, of the Rules adopted by the Governing Committee pursuant
to the Constitution, which declares that— *An agreement between a member
and a customer . . does not justify the member in pledging or loaning
more of such securities than is fair and reasonable in view of the indebtedness
of said customer to said member.' ** thereby rendering himself amenable
to the first paragraph of Section 5, of Article XVII of the Constitution.

The Governing Committee having determined that Gordon B. Todd
was guilty of said charges and specifications, sald Gordon B. Todd was
expelled. y

The sections referred to are in part as follows:

“Sec. 7. A member who shall have been adjudged by a majority vote
of all the existing members of the Governing Committee guilty of a violation
of the Constitution of the Exchange, or guilty of a violation of a rule adopted
pursuant to the Constitution, or guilty of the violation of a resolution of the
Governing Committee regulating the conduct or business of members,
or guilty of conduct or proceeding inconsistent with just and equitable
principles of trade, may be suspended or expelled as the said Committee
may determine, unless the offense is the violation of a resolution or rule
for which a different penalty has been provided, in which case such other
penalty may be imposed.”

“Sec. 5. Whenever the Governing Committee shall adjudge that a
member has made a misstatement upon a material point to the Governing
Committee, or to a Standing or Special Committee of the Exchange, or to
the Executive Committee or Board of Directors of the Stock Clearing
Corporation, or on his application for membership has made a material
misstatement to the Committee on Admissions, the Governing Committee
shall suspend or expel said member, as it may determine.”

When asked to comment on the action of the Exchange in
punishing members for making false statements in their

questionnaires, President Simmons said:

“The questionnaire is one of the most important means by which the
Exchange protects the public. The Exchange requires that these question-
naires be answered accurately, truthfully and in full detail. The full
power of the Exchange will be used at all times to punish evasion or sup-
pression of any essential facts or data.”

Yesterday’s New York “Times’ quoted Mr. Todd as
saying on Thursday in regard to the first charge made against
him by the Exchange that a clerk in his firm “had placed
certain seeurities in certain loans, which he should not have
done, and which he did without the knowledge of members
of the firm.”” The “Times’’ also quoted Mr. Todd as saying
that Question 8 of the questionnaire was left “‘completely
unanswered”’ when the questionnaire was returned to the
Stock Exchange, and that the Governing Committee “avi-
dently misinterpreted the firm’s response.’”’

Mr. Todd, who was the sole floor member of his firm,
purchased his seat on the Exchange on Nov. 5, 1925 for
$130,000. The future of the firm, it is understood, has not
been decided upon. The “Wall Street News” of Thursday
reported C. J. Todd, also a partner in the firm as declaring
“We are solvent entirely. We have no other comment to
make on the action of the Stock Exchange in expelling
Gordon B. Todd.” The same paper furthermore stated
that due to the expulsion of Gordon B. Todd, the firm of
Gordon B. Todd & Co. has retired as clearing members
and that Barbour & Co. will assume the open exchange con-
tracts of the firm and security balance orders through the
day branch of the Clearing House.

Receiver Appointed for Herman W. Booth—State
Supreme Court Enjoins Him from Doing Business
in Securities.

On Tuesday of this week (Sept. 27) an involuntary petition
in bankruptey was filed in the United States Distriet Court
against Herman W. Booth, broker, of 120 Broadway, this
city, according to the New York “Times’ of Sept. 28. As
noted in last Saturday’s issue of the “Chronicle,”’ page 1656,
Mr. Booth was expelled from membership in the New York
Stock Exchange the previous Wednesday (Sept. 21) for

violation of the rules. The bankruptey petition alleged that
the broker’s liabilities were in excess of $500,000, but made
no estimate of his assets. Three women who signed the
petition, which was filed by Hays, St. John & Buckley,
their attorneys, allezed that Mr. Booth had appropriated
to his own use $44,000 which they had turned over to him
for the purpose of buying securities. The petitioners and
their claims are: Edith Perry, $35,000; Katherine T.
Roche, $6,000, and Alexandrienne Wangenheim, $3,000.
Following the filing of the petition, which included a demand
for a receiver, Federal Judge Thatcher appointed Edward H.
Childs receiver under a $50,000 bond.

The “Times” furthermore stated that on the same day
(Sept. 27) Attorney General Ottinger obtained from Supreme
Court Justice Leander B. Faber of Kings County an injune-
tion against the broker, restraining him from “issuing,
promoting or handling, in any manner, any and all securi-
ties.”” The order, it was said, also calls for Booth’s attend-
ance for examination in Special Term, Brooklyn, on Oct. 4,
at 10 a. m. The order of the Supreme Court, the paper
mentioned went on to say, ties up all moneys, securities
and properties in the name of Booth in any bank, trust
company or broker. In conclusion the “Times” said:

James E. Duross of 100 Broadway, attorney for Booth, said vesterday
that his client had told him he expected to pay all his obligations dollar
for dollar. Mr. Booth himself was not reached. He is said to own valuable
real estate in Monroe, N. Y. His attorney's opinion was that his client
needed only a fair chance to meet the ‘‘unexpected’” demands made upon
him.

The seat of Mr. Booth was put up for sale by the Stock Exchange follow-
ing his expulsion from that institution and a bid of $235,000 received.
Under the Exchange constitution the seat of an expelled member may be
sold forthwith and the proceeds held for the settlement of any claims
which other members may hold against him. The Exchange will hold the
proceeds of the sale until his affairs are adjusted. Mr. Booth will have
a profit of at least $180,000 on his seat, which he bought in 1914.
¥ According to last night’s New York “Evening Post” the
bankrupt broker has mysteriously disappeared. This report
it was said, was made yesterday to Federal Judge Thatcher
by Mr. Childs. A letter from Mr. Booth submitted with
Mr. Childs’s affidavit hinted that the broker may have
considered self-destruction following his difficulties. In
asking for an order to open two of the broker’s safe deposit
boxes at the Empire Safe Deposit Co., Mr. Childs submitted
affidavits showing that Booth’s brother and sister, private
secretary, his personal attorney and friends have not seen
nor heard from him since last Saturday, Sept. 24. The letter,
attached to Mr. Childs’s affidavit, written by Booth under
date of Aug. 30, was found among the broker’s private
papers. Addressed to William R. Chapman of Bethel,
Me., it says:

1 have decided to put all our transactions with H. W. Booth & Co., Inc.,
a corporation that never dies, so that should anything occur to me through
accident or otherwise from now on you will not have to bother with any
estate matters whatsoever.

Replies to Underwriting Questionnaire of White, Weld
& Co. Indicate That Market Is in Position to
Absorb “Reasonable Amount” of New Offerings.

White, Weld & Co., underwriters and members New York
Stock HWxchange, made public recently the results of a con-
fidential questionnaire which they sent to 150 of their dealer
friends in the prinecipal investment centres of the country
in an effort to ascertain conditions governing the flotation
of new securities at this time. The reports, which reveal a
good deal not hitherto made available to the financial pub-
lic, indicate, when summarized, it is stated, that “invest-
ment conditions at this time are quite satisfactory and that
the market is in shape to absorb a reasonable amount of new
offerings of sound Government (United States and foreign),
railroad, public utility, industrial and municipal issues,
where the price has been established at a fair level and
where sufficient inducement is given te the dealer to co-
operate with the underwriting house.” “Industrially,” says
the report on the results of the questionnaire, which was
filled out and returned by 92 dealers in 48 principal cities of
the country, “the majority reported their territories as gen-
erally prosperous. This was particularly true in New Eng-
land, the Middle West, Ohio, New Jersey and New York.
Of the 23 reports indicating unfavorable conditions, 11
looked for a material change in the near future.”

There are still some misgivings as to the volume of new
issues “that can readily be absorbed in the present market
without bringing about a repercussion of the glut in the
market which existed in the earlier summer months,” it is
stated. “On the other hand,’ the report adds, “a great num-
ber of the dealers are looking forward to a profitable fall
and winter and are frankly optimistic. In this connection,
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sentiment was overwhelmingly expressed in favor of syndi-
cates as against the selling group method of wholesaling.
The inability of the distributing dealer to obtain an ade-
quate allotment of firm bonds has tended towards making
the subscription selling group unpopular.” In only four
cases, it is said, were investment conditions reported as un-
favorable and these appear to have been affected by condi-
tions peculiar to their own territories. About half the re-
ports reflected conditions as mixed, although a majority of
these reported conditions in August as improved over those
prevailing in the previous month. Furthermore, quite a
number of these look for a substantial change in the near
future. Among the chief reasons advanced for this ex-
pected improvement were the marketing of crops and a ple-
thora of cheap money. Optimism was most pronounced in
New England the Pacific Northwest, with somewhat more
than the average good feeling in the Middle West and the
Atlantic seaboard. ILocal conditions colored the reports re-
ceived from California, Ohio, Pennsylvania and the South,
all of which reported conditions as mixed. Chief among the
reasons advanced for the lethargy there were unfavorable
conditions in the anthracite coal industry and speculation in
real estate in the Pennsylvania district; unsatisfactory con-
ditions in the lumber business in Oregon ; flood conditions in
the Mississippi Valley section, and the automobile situation
in Michigan, which was affected by the Ford and Dodge
shut-downs during August. The majority of the reports
indicate that about 35% of the banks have been buying and
some 40% have both bought and sold. In only two instances
were these banks reported as purely sellers. Securities pur-
chased were about equally divided between long and short-
term issues, with no particular discrimination between low
and high yield issues. There was, however, a marked pref-
erence for public utility issues, although quite a number
have been taking on foreign Government and industrial
bonds.

Foreign Balances in the United States—Borrowers at
6% —Lenders at 29.
[From the “Boston News Bureau,” Sept. 30 1927.]

Ourrent discussion of the difference of opinion between
the Federal Reserve Board and the management of the
Chicago Reserve Bank has drawn renewed attention to the
large volume of balances in American banks held for the
account of foreign countries. It was estimated by the De-
partment of Commerce recently that $1,443,000,000, was on
deposit in American banks to the credit of foreigners. It
is doubtful whether the owners of these balances obtain a
return of much more than 2% to 214% on their money. In
confrast many of them have obtained these funds by the
flotation of long-term loans in our market at 6% and even
higher rates.

Offhand it may appear distinetly unbusinesslike procedure
for a foreign Government to pay a high rate of interest for a
dollar loan and then leave the proceeds on deposit in Ameri-
can banks at nominal rates. The difference is, of course,
that the high rate is for a long-term loan, the low rate for
liquid investment which may be withdrawn on short notice,
The American investor who buys a foreign bond carrying
an attractive interest rate is content to defer repayment of
his bond to a distant maturity. The foreign owner of a
deposit in an American bank wishes to be able to convert it
into a gold shipment whenever the necessity arises.

The American dollar went through the war and the period
of post-war readjustment with less damage to its prestige
than any other currency in the world. As a result, coun-
tries which have reconstructed their currency systems in
recent years and some of the new nations have in many
instances utilized dollar balances as the equivalent of gold.
Countries which have been forced to practice economies
have found it good business to keep the reserves of their
banks of issue in the form of deposits in sound banks in the
more stable countries rather than in gold. A 2% return on
a New York bank balance is better from this standpoint
than the expense of guarding a stock of gold bars in the
bank vaults at home. A typical stipulation respecting the
reserve behind a newly stabilized currency is the provision
in the case of Austria that it may consist of gold, foreign
currency, foreign bills of exchange and credits or deposits
available on demand at leading banking centres in Europe
and America. Of course London and Amsterdam have re-
ceived large deposits in this way, but unquestionably New

York is the favorite depository among the foreign central
banks.

America’s pre-eminence as guardian of a goodly share of
the reserves behind the world’s currencies has a good deal
to do with the prolonged ease of money in our markets.
Conversely, the liability of our banking institutions to for-
eign depositors for hundreds of millions of dollars suggests
the possibility that when money does stiffen the change
may come very suddenly in response to influences entirely
unconnected with the normal ebb and flow of American
business. Under the new conditions that have arisen since
the war American bankers have greater need than ever
before for world-wide vision.

Use of Cash Discounts to Stimulate Advance Sales of
Seasonal Products—More Generous Payment Terms
Sought by Buyers, According to Merchants’ Assoc-
ciation.

Cash discount practices have recently come into promi-
nence as a business problem by reason of increasing compe-
tition and narrowing profits. Coincident with a growing
laxity in meeting bills, buyers are seeking more generous
payment terms. Industries which formerly sold on draft
have come to permit 2% 10 days and buyers are asking for
10th prox. terms. Although current trends appear to be in
the direction of more liberal discount terms, these have not
been adopted widely enough to be considered as established
trade practices. The Merchants’ Association, which through
its Industrial Bureau made a survey of discount practices in
1921, has just completed a second survey of some 30 trades.
In all of these the survey shows only two or three changes in
terms which have been widely enough adopted to be reported
as the established trade custom—an increase from 1 to 2%
in the rate or from 30 to 60 days net, or vice-versa—although
isolated cases of changes, usually in the direction of more
liberal terms, are not uncommon. The following table
shows the discount terms prevalent in certain lines of indus-
try as reported to the Merchants’ Association:

Biscuits and crackers 1% 10 days 30 days net

---19% 10 days 30 days net
Cardboard __ Se 3% cash 30 days net
Chewing gum

30 days net
Confectionery: Jobbers ... _ ----2% 10 days 30 days net
Retail dealers —---lo0r29% 10days 30 days net
COODETARE oo to s Siie e o a e e No discount 30 days net
Envelopes: No standard policy:
Jobbers 30 days net (or
10th prox.)
Consumers.. . _ ... . ..______ Usually no cash discount.
Farm equipment: No standard policy.
Light lines 2 g, 10 days 30 days net
» 10 days 60 days net
or just a cash discount of 5%.
Heavy lines, larger cash discounts; terms extending over two years.
Flint and lime glass 1% 15 days 30 days net
Glue --2% 10 days 30 days net
30 or 60 days net
30 days net
60 days net
30 days net
30 or 60 days net
30 days net
30 days net
30 days net
30 days net

1% s 60 days net
-Nouniformity;
1,2,40r 5%, 10 days 30 to 90 days net
2% 10 (fa.vs 30 days net

The Merchants’ Association also says:

An interesting trend disclosed by the survey was the use of cash discounts
to stimulate advance sales of seasonal products. Summer shipments, for
instance, are made for Oct. 1 payment, and winter shipments for April 1
or May 1 payment, with liberal discounts for settlement in advance of these
dates. Even in non-seasonal lines some sellers are shipping geods for im-
mediate consumption but dating the invoice 30 or 60 days ahead and still
allowing 1 or 2% discount within 10 days following the date of invoice.
This latter practice, however, has resulted largely from the pressure of
buyers in a highly competitive market.

A disputed phase of discount practice arises in connection with trans-
portation charges. Should a discount be allowed on freight charges or
should it be taken only on the net bill? In the case of prepaid shipments
the discount is usually figured on the whole amount, although in some in-
stances the shipper bills the freight separately and permits the discount
only on the bill minus the freight. In the case of f.0.b. shipments, buyers
sometimes take the discount on the whole amount of the bill, including
freight charges; but this is usually not permitted by the seller.

A practice which is becoming popular with buyers is to take discounts
for payments made within the first 10 days of the month following the date
of invoice, that is, 10th proximo terms. This is particularly helpful to
buyers who make several purchases from the same seller in the course of the
month and make a practice of meeting all of these bills in one payment.
The principal objection to this practice as sellers see it, is that the trend
may be to extend the terms to the 15th or even the 20th proximo.

% 10 days
--No discount
-29% 10 days
2% 10 days
3% 10 days
-2% 10 days

Malleable castings __
Paint, oil and varnish
Paper—Waxed and t
Paper—Writing
Pharmaceuticals - . _
Silks—Spun silk ___
Silks—Thrown silk_ _
Shoes

J. L. Merrill of Merrill, Lynch & Co., Finds Chain
Stores Growing Rapidly in Europe.

Joseph L. Merrill, of Merrill, Lynch & Co., who has just
returned from a trip to England and France, stated on
Sept. 29 that chain stores were flourishing in England and
on the Continent, and were gaining steadily. He said
that Woolworth was firmly entrenched in England and wag
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successfully invading Germany. In discussing the general

situation, Mr. Merrill stated further as follows:

Chain stores in England and on the Continent are getting a larger per-
centage of the retail business each year. They are not showing as large
increases in number of stores, sales, and net profits as our well-managed
chains are showing, as the territory is much more intensively developed.
Many years ago the English chains faced many of the serious problems
American chains are only just beginning to encounter, for example: com-
petition of other powerful chains. Up to very recently the principle com-
petitor of the American chain store was the individual neighborhood store.
Now the chains are beginning to compete with each other. Intensive
development has been the battle ery of the chains abroad for years. This
has been a minor issue with our chains. Expansion—cover the territory
before someone else does—has been the watchword here. As the territory
in Burope is so limited, locations are more of a factor than in our country,
and ‘‘repeat business' is more essential.

The acid test has been applied to the chain-store system of distribution
in Europe. Most of the large chains are being carried on successfully by
others than the founders, while in our country, with one notable exception,
the founders are still active. Most of the English chains have been publicly
financed, and the securities are thoroughly seasoned. Service is the one
noticeable and superior characteristic of the chain store system abroad.
An American is greatly impressed with the genuine desire of the European
chain-store salesman to please. The Englishman is courteous by nature and
inclination, as well, as training. However a humble his position he is con-
sistently cheery, obliging and well mannered. All business, however
small, is really appreciated and each sale is treated as a special order.

Our chains have much bigger possibilities, of course. America is still
the land of opportunity for chain stores. Except in the congested sections of
a few large cities, the field in all lines is comparatively undeveloped.

Privilege of Exchanging Second Liberty Loan Bonds for
Treasury Notes Expires To-day (Oct. 1).

As indicated in these columns last week (page 1661),
Secretary of the Treasury Mellon announced on Sept. 2¢
that the privilege of exchanging Second Liberty Loan 4% %
bonds would expire to-day (Oct. 1). His announcement in
full follows:

Secretary Mellon to-day announced that the privilege of exchanging
Second Liberty Loan 41{9% bonds for the new 314 9% Treasury notes of
Series B-1930-32, will not be available after the close of business on Satur-
day, October 1st.

The Secretary further stated that the Treasury had definitely decided
that with the closing of the subscription books on October 1st no further
exchange privilege will be offered to holders of Second Liberty Loan bonds.

The bonds of the Second Liberty Loan have been called for redemption
on November 15 1927, and will not bear interest after that date. In
view of the Treasury's decision, holders of Second 4 }4s’ who fail to exchange
their bonds for the 314 % notes before the close of business on October
1st will have no further opportunity to convert their bonds into other
securities of the Government. -

The current offering of 31¢9% Treasury notes was announced by the
Treasury on Sept. 6th. $250,000,000 of the notes were offered for cash
subscription, and over a billion dollars in cash subscriptions were received.
Of those, only $250,522,600 were alotted. In addition holders of Second
Liberty Loan 414's. were given an opportunity to enter exchange subscrip-
tions for the new notes, at 100%. The terms of the exchange offering
provided that interest on any Second 4 {’s. surrendered and allotted would
be paid in full for November 15 1927. This means that holders of Second
414's. who make the exchange before the close of business on October 1st
will receive at the same time of delivery of the new Treasury notes, interest
from May 15 1927 to November 15 1927, in the Second 4 }{'s. surrendered
in exchange, less the amount of the premium on the notes issued.

Secretary Mellon further announced that the exchange subscriptions
thus far received have maintained a daily average which meets the expecta-
tions of the Treasury. However, in view of the obviously advantageous
terms of the offering whereby a holder of Second 4!{'s. may receive the
new netes in exchange and at the same time be paid six months interest
on his Seconds to November 15th, less the premium, the Treasury desires
every holder of Second 4){'s. to learn of the exchange privilege prior to
October 1st, and to have the opportunity to consider making the exchange.
Second 4)4's are widely held and the banks of the country can perform
a real public service in endeavoring to inform their customers of the exchange
offering and remind them that Second Liberty Loan bonds have been
called for redemption Nov. 15th. Second 4!{'s are now selling in the
market at about 10014, or slightly better. With the closing of the exchange
privilege on October 1st this premium will be considerably reduced.

Treasury Broadcasting Defended by Secretary—Comp-~
troller General McCarl’s Decision Against Use of
Public Funds for Purpose.

Under date of Sept. 23 a Washington dispatch to the New

York “Journal of Commerce” stated:

The Treasury is planning to file a protest with Comptroller General
MecCarl against his decision that the Treasury should not use public funds
to pay for commercial broadcasting of Treasury fiscal pronouncements,
it was learned today.

This controversy was aroused through the payment of a recent bill
of more than $5,000 for broadcasting through a chain of stations by the
Treasury in connection with its efforts to inform holders of Second Liberty
bonds of the exchange privilege offered by the department.

Secretary Mellon is preparing to show the Comptroller General, ac-
cording to indications to-day, that the money used for this purpose is
specifically appropriated by Congress to be used at the discretion of the
Secretary.

W. B. Geery Elected Governor of Federal Reserve Bank
of Minnaepolis Succeeding Roy A. Young.

W. B. Geery, Deputy Governor of the Federal Reserve
Bank of Minneapolis, was elected Governor of the bank on
Sept. 25, succeeding Roy A. Young, who, as reported in
these columns last week (page 1658), has become a member
of the Federal Reserve Board, and is expected to be made
Governor of that body. In reviewing Mr. Geery’s career,
the St. Paul “Pioneer Press” of Sept. 27 stated:

He has been a resident of St. Paul since 1890, when he became teller of
the old St. Paul National Bank. For the past seven years he has been
Deputy Governor of the Federal Reserve Bank in Minneapolis but contin-
ued to maintain his residence in St. Paul.

Born in Medina, Ohio, Aug. 23 1867, he was educated at Ripon, Wis.,
where his father, Joseph M. Geery, was a professor in Ripon College. Five
years after he began his banking career in the Ripon bank he came to St.
Paul as teller of the St. Paul National Bank. Two years later he was ap-
pointed Assistant Cashier and was Cashier of the same bank from 1902 to
1906, when’he was elected Vice-President and director of the Capital Na-
tional Bank. He remained in the latter position until 1920, when he was
named Deputy Governor of the Federal Reserve Bank.

Federal Reserve Board Postpones for One Week Con-
ference of Reserve Governors and Agents so as not
to Conflect With A. B. A. Meeting.

The Federal Reserve Board has postponed for one week
the annual joint meeting in Washington of Governors of
Federal Reserve banks and Federal Reserve Agents, ac-
cording to the “Wall Street Journal” of Sept. 28. This
action, it is noted, avoids a conflict between the Washing-
ton meeting and the annual convention of the American
Bankers Association at Houston, Tex., Oct. 24 1927. The
fact that the Houston bankers had requested that the Re-
serve Board change the date of its meeting with the Re-
serve Governors and Agents (the dates for which were Oct.
24-29) was indicated in our issue of Sept. 24, page 1659.
The Houston “Post” gives as follows the resolution sent by
wire to the Federal Reserve Board, which had been drafted
by a local committee of bankers, by Guy M. Bryan, head of
the Houston Clearing House Association, and by the Board
of Governors of the Houston branch of the Dallas Federal
Reserve Bank:

At a meeting to-day of the administrative committee representing the
associated banks of Houston in charge of arrangements for the fifty-third
annual convention of the American Bankers Association, which will be
held in Houston Oct. 24 to 27, the following resolution was unanimously
adopted: ‘‘Whereas, The Federal Reserve Board has called a conference
of Federal Agents and Governors and a joint conference of said Agents
and Governors to convene in Washington Oct. 24 to 29; and

“Whereas, The American Bankers Association will hold its annual
convention in Houston Oct. 24 to 27; and

“Whereas, The conflict in dates of these two meetings will prevent
many interested persons from attending the convention at Houston;

Ask Change in Dates.

‘““Therefore, Be it Resolved, That we, the administrative committee
representing the associated banks of Houston, respectfully request and
urge the Federal Reserve Board to change the dates of the aforesaid con-
ference, which action on its apart will be gratefully appreciated by this
committee and we belive by the several thousand members of the American
Bankers Association who will attend the convention in this city.

Be it Further Resolved, That this committee extends to the members of
the Federal Reserve Board a most cordial and urgent invitation to attend
the American Bankers' Assoclation convention in this city and that the
Chairman of this committee be instructed to transmit this resolution by
telegram to the Federal Reserve Board urging its kind consideration of
the urgent request herein contained.”

Death of Edward T. Jeffery—His Long Connection
with the Illinois Central and Denver & Rio Grande.
Bdward T. Jeffery, one of the oldest and best-known rail-
road men in the United States, died suddenly early Satur-
day morning in his rooms in the Biltmore Hotel, this city,
from heart trouble, after an illness of only a few days. Mr.
Jeffery was at his office, 165 Broadway, New York, as
usual, on Tuesday and attended a meeting of the direcctors
of the Equitable Trust Co., of whose board he had been a
member for many years. The funeral was held at 2.30 p. m.
on Monday at his home, 915 Noxth Dearborn Street, Chi-
cago. Mr. Jeffery leaves a widow, Mrs. Bdward T. J effery,
and a daughter, Mrs. B. J. Doering. both of whom reside in
Chicago.

Mr. Jeffery retired from active railroad work in 1917. At
the time of his death he was a director of the First National
Bank of Chicago and of the First Trust & Savings Bank of
that city, as well as a director of the Equitable Trust Co.
of New York.

Mr. Jeffery was born in Liverpool, Eng., April 16 1843,
and was a son of William 8. and Jane (McMillan) Jeffery.
His father, who was long in the merchant marine engineer-
ing service at Olyde, Scotland, died in Woolwych in 1849.
Two years later the mother brought her family to America
and settled in what is now Wheeling, W. Va. In 1856 the
family moved to Chicago and, when about 13 years of age,
the son Edward entered the employ of the Illinois Central
Railroad Co. as an office boy to the Superintendent of Ma-
chinery, Samuel J. Hayes. He rose rapidly in the service
of the company, holding many important positions. On
Jan. 1 1885 he was elected General Manager. After serving
in that.capacity for four years, he resigned to obtain needed
rest, having been in the service of the company thirty-three
years.
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Shortly thereafter Mr. Jeffery was appointed by the
Mayor of Chicago to visit Paris and report on the Inter-
national Exposition in that city and, at the same time, to
promote in every way practicable the claims and desirabil-
ity of Chicago as a site for the Columbian International
Exposition that was held in that city in 1893. He was en-
tirely successful in this mission and declined to accept com-
pensation for this and other services in connection with the
‘exposition. For several years, while residing in Chicago,
Mr. Jeffery was a member of the Young Men’s Literary
Society, the Chicago, Iroquois and Calumet clubs, the Ma-
sonic fraternity, and the American Railroads Master Me-
chanics Association. In October 1891 he accepted the posi-
tion of President and General Manager of the Denver & Rio
Grande Railroad Co. He continued his service as General
Manager until 1900 and as President until 1912, when he
was elected Chairman of the Board. He retired from offi-
cial connection with the company in 1917. In 1905, when
the Western Pacific Railway Co. was organized to build a
Western outlet for the trans-continental system that had
been developed by George J. Gould, Mr. Jeffery was elected
President and devoted much time to the building of this
line. He retired as President in 1913, but continued two
years longer as Chairman. Mr. Jeffery was held in univer-
sal esteem and widespread feelings of regret have been ex
pressed at his death.

New Banks Proposed in Owens Valley, Calif., to
Replace Closed Institutions—Assessment on Stock
of Inyo County Bank. .

Plans to bring about the establishment of new banking
facilities in Inyo County, Calif., to relieve the financial
stress caused by the closing on Aug. 4 of all the banks in
Owens Valley, Calif. (five in number), have been developed ;
on Aug. 22 State Superintendent of Banks Wood authorized
the establishment of a new bank at Bishop, a permit for its
organization under the name of the Owens Valley Bank
having been granted to George Watterson, an uncle of W. W.
Watterson and M. Q. Watterson, who had been President
and Cashier, respectively, of the Inyo County Bank of
Bishop, one of the closed banks; Charles A. Partridge,
Thomas Williams, W. A. Cashbaugh, George B. Warren and
George W. Naylor. Messrs. Partridge and Naylor are mem-
bers of the Inyo County Board of Supervisors. George
Watterson, according to Superintendent Wood, had no pre-
vious connection with any of the banks. The new bank will
be capitalized at $100,000, according to the Los Angeles
‘“Times,” which said :

Closing of the banks in the county originally was attributed by the Wat-
terson brothers to the policy pursued by Los Angeles city in gaining its
water supply in the Owens Valley, but subsequent investigations made by
Wood’s department cleared the city of this charge, the Superintendent

announcing that a shortage of more than $800,000 in the State bank’s ac-
counts alone had been revealed.

In the Los Angeles “Times” of Sept. 7 it was stated that
W. W. Watterson and M. Q. Watterson pleaded “not guilty”
on Sept. 6 to 44 counts of embezzlement, theft and false
statement growing out of the closing of the Inyo County
Bank, according to reports from Independence. The same

account stated:

Superior Judge Dehy set the trial of the case for the 26th inst. District
Attorney Hession, of Inyo County, who filed the charges against the Watter-
son brothers, announced the trial will be handled with the greatest expedi-
tion possible. He said he had hoped the Wattersons would come into court
and plead guilty, thereby saving the county the expense of a long-drawn-
out trial.

In the information filed against them, the Wattersons are charged with
embezzling more than $500,000 of the bank’s funds, with embezzling $420,-
000 worth of bonds of the Owens alley Irrigation District, of which they
were officials, and with making a false statement to the State Banking De-
partment regarding the financial condition of the bank.

The same paper in its issue of Sept. 8 stated:

Instructions to file suits against the defunct Watterson banks in Owens
Valley to recover approximately $3,000 in funds deposited by Owens Valley
postmasters were received yesterday by United States District Attorney Mec-
Nabb from Washington.

According to information forwarded from Washington, postmasters in
the valley towns purchased drafts for the purpose of forwarding their postal
receipts to the United States Treasury. When the drafts were presented
l1)0!‘ payment they were returned dishonored because of the closing of the

anks.

According to Assistant United States Attorney Doherty, who is preparing
papers in the suit, the Government has priority over all other claims.

With regard to an assessment on the stock of the Inyo
County Bank, the “Times” (Los Angeles) Sept. 15 said :

The first proposal by which the State Banking Department hopes to re-
cover for the depositors some of their money in the closed Inyo County
Bank was made public yesterday by State Superintendent of Banks Wood.

A levy of $5,000 per share, or 509% on the par value of the stock of the
bank, in order to make up partially the defalcation recently discovered,

. ..

was announced by Wood. The official statement from the Banking Depart-
ment said that under the State Bank Act the stockholders of the bank have
an unlimited liability.

According to the statement, if the stockholders respond fully to the levy
it will bring in $625,000. This probably is the largest assessment on bank
stocks in the history of California, Wood said.

Large Levy Made.

In discussing the levy yesterday at the local offices of the Banking De-
partment, Mr. Wood said: “We find that Watterson Bros., Inc., are owners
of 87% of the 125 shares of the capital stock of the Inyo County Bank. It
is necessary to make Watterson Bros., Inc., the debtor of the Inyo County
Bank in order to recover in behalf of the depositors. This levy will make
Watterson Bros., Inc., debtor in the amount of $435,000.”

Wood also announced that an agreement has been made whereby the
Watterson brothers have made assignments of all their assets of every kind
and description for the benefit of the creditors. The assignee has not been
named, but will be selected by representatives of the creditors., Mr. Wood
indicated that the amount that can be paid to depositors in the Inyo County
Bank depends in considerable measure on the amount that can be recovered
from the stockholders of the bank.

Terrible Mess.

It also is understood that what the levy on the stock of the bank will net
is dependent on the condition of Watterson Bros., Inc., financially. That
matter has not been gone into yet to the point where any definite announce-
ment can be made.

Mr. Wood said that it would be hard to conceive of any more tangled
financial mess than that in the closed banks. It probably will be after the
first of the year before anything like an accurate estimate can be made
of what per cent the depositors can hope to realize.

In addition to the proposed new bank indicated above,
authorization to establish two branch banks in Inyo County
was received at Bakersfield, Calif., on Sept. 7 by the Rirst
Bank of Kern, from the State Superintendent of Banks, it
was announced by Dwight L. Clarke, Manager of the Secu-
rity Trust Co. of Kern, which recently was purchased
through stock control by the United Bank & Trust Co. of
San Francisco. It was announced that the branches would
be established at Independence and Bishop. Additional
branches in Inyo County are also planned, according to Mr.
Clarke. The closing of the banks in Owens Valley was
noted in our issue of Aug. 13, page 870.

Julian M. Gerard Resigns as Chairman of Central
Mercantile Bank to Head International Germanic
Trust Co.—Latter to Open October 17.

At the organization meeting this week of the International
Germanic Trust Co., Julian M. Gerard was elected President
and director, W. E. von Marx, Vice-President and director
in charge of the foreign department, and Ernest K. Satter-
lee was elected Vice-President and Trust Officer. Mr. Ger-
ard has resigned as Chairman of the board of directors of the
Central Mercantile Bank & Trust Co. to become President of
the International Germanic Trust Co. Mr. Gerard has had
extended banking experience in this city, having been Vice-
President of the Columbia Trust Co. and having organized
and been President of the National American Bank of this
city until it merged with the Central Mercantile Bank &
Trust Co., when he became Chairman of the Board. Mr.
Gerard has been a member of the Committee on Organiza-
tion of the new trust company and was one of the advocates
for an institution to supplement the credit facilities now
available in the reconstruction of business and industry in
Central Europe through the organization of the new trust
company. Mr. Gerard and his associates, in developing the
company, have in mind the creation of an institution with
special facilities for the handling of foreign business and
the International Germanic Trust Co. will be the first Amer-
ican trust company definitely organized for this purpose.
The new company will open for business on Oct. 17 at 26
Broadway, and while special attention will be given to the
development of the foreign facilities, it will conduct a gen-
eral banking and trust business for which it is chartered
under the banking laws of the State of New York with a
capital and surplus of §5,000,000. W. H. von Marx, of Ber-
lin, formerly representing Blair & Co., Inc., and the Chase
National Bank in Germany, who will be Vice-President and
a director of the International Germanic Trust Co., in
charge of the Foreign Department and European activities,
has sailed on the “Berengaria” to complete organization of
the Berlin office of the company.

Mr. Catterlee since 1917 has been President and a trustee
of the Franklin Savings Bank in the city of New York. He
was Chairman of Group IV of the Savings Banks Associa-
tion of the State of New York and for several years did
examining work for the New York State Banking Depart-
ment and the United States Treasury Department; seven
years with the Guaranty Trust Co. of New York, mostly in
the trust department; is a director of the Morris Plan Co,
of New York and Vice-Chairman of its Finance Committee,
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Subscription books of the International Germanic Trust
Co. were opened to the public on Sept. 15 despite the fact
that unsolicited applications for shares were said to have
been received by the Organization Committee in excess of
the authorized capital of the new institution which is 30,000
shares. The shares were offered at $170 each to provide a
capital of $3,000,000, a paid-in surplus of $2,000,000 and
$100,000 for expense of equipping the new banking offices
on the ground floor of the Standard Oil Building, and for
organization disbursements. Payments on the shares are
called for by the committee on Oct. 5. The subscription
books were closed Sept. 15, except in the case of the Euro-
pean applications for which the books remained open Sept.
17.

The Executive Committee, acting for the organizers, and
of which Harold G. Aron is Chairman, stated that it has
made no allotment on the advance applications and that it
was the purpose of the committee to accomplish the widest
and most effective distribution of the shares for the future
development of the company. The committee pointed out
that, in accordance with the purposes originally stated, no
voting trust or individual control of the trust company is
projected and that in postponing the making of allotments
until after the subscription books were closed, the commit-
tee hoped to place the shares in the hands of those having
a permanent interest in the new trust company. The com-
mittee also held for allotment a fractional part of the capi-
tal stock for Europeon subscription, in order that the new
institution shall be international in ownership as well as
in its interests and objects. The European subscriptions
were received at the offices of the Executive Committee in
Berlin, which are located in the Hotel Esplanade until the
opening of the company’s offices there. In conjunction with
the plan for international distribution of the stock, it is
planned to have an advisory board made up of representa-
tive financial and business men of Europe and of this coun-
try. It is expected that the following will be among the
board of directors: C. HE. Albright, Harold G. Aron, Julian
B. Beaty, James Bruce, Marcus Daily, Oscar Dressler,
Julian M. Gerard, Roland E. Harriman, C. H. Huston, Wil-
liam O. C. Kiene, David H. Knott, Theodore Lamprecht,
J. D. McGuire, Herman A. Metz, Kenneth O'Brien, Rudolf
Pagenstecher, Franklin D. Roosevelt, Woolsey A. Shepard,
Max W. Stoehr and William L. Wirbelauer. Items regard-
ing the organization of the company appeared in our issues
of July 16, page 344; Aug. 20, page 1011, Aug. 27, page 1133.

Annual Meeting of the Investment Bankers Association
of America—Report on Disclaimer Clause—Resolu-
tion on Flood Control.

At the annual convention of the Investment Bankers
Association which has been in progress at Seattle, Wash.,
during the present week, many important matters figured in
the reports and discussions, not the least of which was the
disclaimer clause in finaneial advertising and cireulars. In
a dispatch Sept. 27 from Seattle to the New York ‘“Herald-
Tribune,” it was stated that the fact that the clause frequent-
1y has harmful effets is overlooked by bankers, according to
the conclusion reached by the Business Conduet Committee
of the Association in a thorough study of the subject laid

before the convention. The dispateh said in part:

The committee declines to draft a non-guaranty clause for the use of
members of the Association, feeling that It Is a matter for attorneys, and
does not even presume to suggest whether members should or should not
use the disclaimer.

The report states empbatically, however, that ‘‘entirely too much
emphasis Is placed on the non-guaranty clause, for apparently there is a
strong public blief that the Investment banker is extremely anxious to
disclaim all responsibility for any facts, figures or statements toat he
may present or make,"”

Despite warnings to this effect in the past, the committee finds that
the banking fraternity Is placing even greater emphasis to-day on the
non-guaranty clause than ever before. . . .

“As far as the Business Conduct Committee can asertain, and in spite
of considerable publicity to .the contrary, the value of the disclaimer or
non-guaranty clause on circulars, advertisements, &c., has never been
directly passed upon by the highest court in any State.

Value Not Determined by Suits,

“Furthermore in the several important cases now In court the dis-
claimer Is not the particular question involved, although it may be passed
upon before the suits are finally decided. Therefore, it is the opinion of
your committee that the non-guaranty clause Is of just as great or just
as little value to-day as it has beenat any time. However, in our opinion
any dealer may feel assured that if he allows statement to made over
his name which he knows to be false, he will not escape liabllity by reason
of a disclaimer caluse, no matter in what form,™

The Northwest group of the Association has recommended to its members
the use of a particular disclaimer clause, reading as follows:

“The information and data furnished concerning securities sold by —— are
taken from official statements, records or other sources which It considers
rell?le, bututhg does not guarantee securities sold or their future
mar! e.

The Business Conduct Committee, considering whether it should super-
vise the drafting of a disclaimer to be recommended to all members of the
Association, found by a poll that sentiment was opposed to such action.

The subject of syndicate subscription of bonds was another
of the discussions which has attracted attention, and we
quote the following from the New York “Evening Post’
of last night (Sept. 30) credited to its Financial Editor,
Paul Willard Garrett:

A sub-committee, born™just three weeks ago, but which grew to full
Stature quickly under the chairmanship of Trowbridge Callaway of Callaway,
Fish & Co., New York, rose in its might here late yesterday in the next-
last session’ of the Investment Bankers Association’ sixteenth annual
convention and opened the fight on internal problems so carefully avoided
by the General Committee. The official program of the day did not carry
the name of Callaway, but after an all-night session his sub-committee
brought the subject of syndicate distribution right out on the convention
floor where it now is destined to remain until next year.

The proposal that originating houses desist from advertising that “sub-
scriptions have been received for amounts in excess of this issue and the books
have been closed,” except where the bonds offered actually have been sub-
scribed in full by investors and that distributors make a 10% cash pay-
ment for their subscriptions to prevent padding threw the convention into
lively discussion. Underwriting houses frequently carry an “‘oversub-
scribed’’ clause in their advertisements of a new issue if the secondary dis-
tributing houses or dealers have taken all the bonds, but irrespective of
whether or not the bonds have been taken over by the investor.

The statement by Mr. Callaway that brought a variety of opinions pro and
con from different delegates was the suggestion that ‘‘this cash payment
might tend to lessen the present practice of padding subscriptions,” making
it more possible for syndicate managers to allot bonds on a mutually more
satisfactory basis and place syndicates on a firmer financial basis and further
that it might make possible a more prompt closing of syndicates and a free
secondary market and relieve some of the difficulties and malpractices pre-
vailing under our present subscription system.

Called Impractical.

The committee believes that this suggestion should be thoroughly dis-
cussed and well considered for its advantages and disadvantages. Pliny
Jewell, retiring President of the association and Vice-President of Coffin
& Burr, Inc., said that the 109 system seemed to him in itself probably
impractical, but “if it results in the speeding up of the closing of the syndi-
cates we could have a shorter time for syndicate distribution and if on top
of that we get a little quicker delivery it would give us several decided
advantages.'

Plans for the reduction of waste in the distribution of se-
curities also featured the convention of the Association, the
matter being brought before the meeting in a report of a
Business Problems Committee created a few months ago
under the chairmanship of William L. Ross of Chicago. The
growth of investment trusts was also dealt with in a report
by Charles L. Dickey of Brown Brothers & Co. of Philadel-
phia, and the subject was also discussed by Davenport
Pogue of Pogue, Willard & Co. of New York. On Sept. 28
following a speech by Governor John E. Martineau of Ar-
kansas, the Association adopted the following resolution on

flood control:

Be it resolved, That the Investment Bankers' Association hereby recog-
nizes and declares that the control of the flood waters of the Mississippl
River and its tributaries Is a national duty; that the loss of life and property
resulting from periodical overflows seriously affects and impairs the economic
welfare of this entire nation; and that the Government of the United Staves
should take immediate steps to promptly, effectively and permanently
deal with this pressing national problem.

We shall in a later issue give a more detailed account of the

convention, the reports, speeches, &e.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The New York Stock Exchange membership of W. H. Colvin
was reported posted for transfer this week to H. B. Bernhard
the consideration being stated as $235,000. This is the
same sum as the last preceding sale.
e B

The New York Curb market membership of Harry C.
Twidell was reported sold this week to Martin Perls for

$33,000. This is the same sum as the last preceding sale.
—_—

Robert H. Delafield, for the past five years Vice-President
of the National City Company in Boston has been trans-
ferred to the New York office of the company, assuming his
new duties yesterday (Sept. 30). He has been succeeded
in the Boston office by W. C. Wells of the Chicago office
of the organization.

————

A. M. Pope, Executive Vice-President of the First National
Corporation of Boston, returned this week on the S. S.
“Arabic” from a three months’ trip in various European
countries. '

e Y

Together with the announcement this week of the plans to
increase the capital of the Chase National Bank of this city,
it was made known that a consolidation of the Mutual Bank
with the Chase National is proposed, after the conversion
of the Mutual Bank into a national bank. The latter is

located at 49 West 33d Street. The Chase National, which
has a capital of $40,000,000, will increase the amount to
$50,000,000; with its enlarged capital it will have a surplus
of $40,000,000 and undivided profits of $15,000,000, making
its avorking capital $105,000,000. Of the 100,000 shares of
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new stock to be issued by the Chase, 7,000 shares will be
issued to the stockholders of the Mutual Bank, the capital
of which is $500,000. The Mutual has surplus and profits
of over $900,000 and deposits of more than $17,500,000. The
Chase National in announcing on Sept. 28 the plans which

have been developed said:

At meetings of the board of directors of the Chase National Bank and of
the Mutual Bank held to-day the consolidation of the two institutions was
considered and the terms were unanimously approved and recommended
for requisite approval by the shareholders. The terms of the consolidation
are outlined in the letter being sent to the shareholders of the Mutual Bank.

In connection with the consolidation it is proposed to increase the capital
of the Chase National Bank to $50,000,000, divided into 500,000 shares of
$100 each. This represents an increase of 100,000 shares, of which 7,000
shares will be issued to the shareholders of the Mutual Bank on the basis
of 1.4 shares of Chase Bank stock for each share of Mutual Bank stock, and
93,000 shares will be issued to provide additional capital. These shares
will be offered for subscription by the shareholders of the two consolidating
banks on the basis of the largest full unit of allotment, namely, one new
share for each five shares of old stock, at $325 per share. This will re-
quire 81,400 shares of the additional stock and the balance, or 11,600
shares, will be issued at not less than $425 per share under an officers’
stock purchase plan. The consideration for the new stock will be allocated
on the basis of $75 per share to Chase Securities Corporation and the bal-
ance per share to the Chase National Bank. This will result in the addi-
tion of approximately $24,400,000 to the capital and surplus of the Chase
National Bank and approximately $7,000,000 to the capital and surplus of
Chase Securities Corporation. On the consummation of the proposed con-
solidation the assets of the Chase Bank will be divided approximately :
Capital ———— $50,000,000
Suprlus 40,000,000
Undivided profits 15,000,000
Combined assets of the Chase National Bank and Chase Securi-

ties Corporation will be over 134,000,000

On consummation of the consolidation the Chase National Bank will
have twenty-two banking locations within the city of New York and three
foreign branches. The increase in capital will materially strengthen the
commanding position already occupied by the Chase National Bank, the
directors and management of which will continue as at present. Charles
A. Sackett and Hugh N. Kirkland, President and Vice-President, respec-
tively, of the Mutual Bank, will become Vice-Presidents of the Chase Na-
tional Bank and will also become Chairman and Vice-Chairman, respec-
tively, of the Advisory Board of the branch (to be known as the Mutual
branch), which is to be established at the present location of the Mutual
Bank, and the present directors of the Mutual Bank will become members
of the Advisory Board of that branch. Eugene Galvin, Cashier of the
Mutual Bank, will beccane Assistant Cashier of the Chase National Bank
and will continue at the Mutual branch to perform similar services as at
present.

Reference to the proposed increase in the capital of the

Chase was made in our issue of Sept. 24 (page 1664).
o

The Guaranty Trust Co. of New York announced on Sept.
26 the appointment of Charles M. Schmidt as Assistant Vice-
President in its main office fiduciary department. Mr.
Schmidt was formerly an Assistant Secretary.

-

At the special meeting of stockholders of the Seventh Na-
tional Bank, of New York, which has been called for Oct.
24 next, stockholders will be asked to approve the issuance
of 5,000 additional shares, to be offered to present holders
at a price of $150 per share. It is pointed out that as the
Seventh National Bank stock is quoted around $300 per share,
shareholders will receive valuable rights to subseribe to the
new stock.

—_—

Max Markel has resigned as Vice-President of the
Chatham Phenix National Bank & Trust Co. of this city,
effective Sept. 21. Mr. Markel prior to his resignation was
in charge of the Bowery branch.

et S

George C. Textor and George Bryant Woods were on Sept.
23 appointed Assistant Secretaries of the Fidelity Trust Co.,
of this city. Mr. Textor began his banking career in 1916
with the International Bank and continued with the Fi-
delity Trust Co. after its merger with the International
Bank. Mr. Woods was formerly Manager of the statistical
department of Kean, Taylor & Co. He will be in charge of
the investment advisory department of the Fidelity Trust
Co.

e

An application to organize the Commodore National Bank
of this city was received by the Comptroller of the Currency
on Sept. 22. The institution will have a capital of $1,000,-
000 and surplus of $500,000.

o

The New York State Banking Department on Sept. 18
authorized the Banca Commerciale Italiana Trust Co. of
this city to increase its capital from $1,000,000 to $2,000,000.
The approval of the stockholders to increase the capital of
the trust company was noted in these columns Sept. 17, page
1541.

—_——
_Irving H. Pullman was elected a Vice-President of the
Claremont National Bank of this city on Sept. 16.
—_—

Former United States Senator William M. Calder was
elected a director of the Nassau National Bank of Brooklyn
on Sept. 22. Mr. Calder is President and Treasurer of the
William M. Calder Co., director of the Lawyers Title &
Guaranty Co., and a director of the Fifth Avenue Builders
Association.

Sl

Advices by the Associated Press from Niagara Falls,
N. Y., on Sept. 28 stated that the respective stockholders of
the Cataract National Bank and the Bank of Niagara, both
of Niagara Falls, had on that day approved a consolidation
of the two concerns. The new organization, the dispatch
stated, would be known as the National Bank of Niagara &
Trust Co., of Niagara Falls, and would have a capital of
$1,200,000, consisting of 24,000 shares of the par value of
$50 a share.

The following changes ha\’emen place in the personnels
of the Bristol National Bank, Bristol, Conn., and its affili-
ated institution, the American Trust Co., of that place,
according to the Hartford “Courant” of Sept. 16: Charles
T. Treadway, heretofore President of the institutions, has
become Chairman of the Board of both banks, and has been
succeeded as President by William P. Calder, formerly
a Vice-President of both institutions. Mr. Treadway, who
will continue to take an active part in the affairs of the
banks, has been connected with the Bristol National Bank
since 1905, when he was elected a director. Two years later
he was made President and served continuously until his
recent resignation to become Chairman of the Board. In
1919, upon the organization of the American Trust Co., he
was elected President of that institution also. Mr. Tread-
way is prominently identified with several corporations and
is also connected with the firm of Conning & Co., invest-
ment bankers, of Hartford. Mr. Calder, the new head of
the banks, was born in Hartford and obtained his early
business experience in that ecity. In 1897, following his
graduation from the Hartford High School, he entered the
employ of the Hartford Steam Boiler Inspection & Insur-
ance Co., which position he later resigned to attend the
Wesleyan University, from which he was graduated in 1903.
His first banking experience was obtained with the Phoenix
National Bank of Hartford, where he was employed eight
years. After four years with the Mutual Life Insurance
Co., Mr. Calder re-engaged in banking, becoming Treasurer
of the Windsor Trust Co., Windsor, Conn., in 1918. The fol-
lowing year, Jan. 1 1919, he joined the Bristol National
Bank and the then newly organized American Trust Co., as

. Vice-President.

pn a e
George C. Hulick resigned as Secretary-Treasurer of the
Hillside Trust Co. of Newark, N. J., on Sept. 20. The resig-

nation will become effective on Oct. 31. Mr. Hulick will
become associated with the Downtown Trust Co. as its Sec-
retary-Treasurer. This trust company plans to open for
business Dec. 1 1927 in its own building now under con-
struction. All of the latest banking features will be in-
stalled, including cageless interior.
P =
The stockholders of the Newark Trust Co., and the
Merchants Trust Co. both of Newark, N. J., voted on Aug.
23 to consolidate under the title of the Merchants & Newark
Trust Co. The union of the two institutions became effective
Sept. 19 when they opened under the new title. The
Merchants & Newark Trust Co. has a capital of $2,500,000,
surplus of $2,500,000, and individed profits of $800,000.
In a letter to the stockholders of the Merchants Trust Co.

on July 20, President Arthur L. Phillips said:

The agreement provides for the payment of a stock dividend to share-
holders of Merchants Trust Co. of 25% in order to adjust the book value of
each bank’s stock to an equal basis.

The 5,000 shares of stock of the Newark Trust Co. will then be exchanged
for the new Merchants and Newark Trust Co. stock share for share. This
will make outstanding 21,875 shares. The balance of 3,125 shares will be
offered to all the stockholders at the rate of $400 per share in the ratio of
1 share of new stock to 7 shares of old stock, to make the total capital an
even $2,500,000. Rights to subscribe to additional shares will expire
Sept. 15 1927. This enlarged capital will place the bank in a position to
meet the increasing financial requirements of Newark's rapidly expanding
industries.

The assets of the merged bank will be over $25,000,000 with capital,
surplus and undivided profits in excess of $5,800,000, placing the bank
among the city's largest finanecial institutions.

The officers of the Merchants & Newark Trust Co. are
Julius S. Ripple, Chairman of the Board; Arthur L. Phillips,
President; E. Allen Smith, Vice-President and Trust Officer;
George L. Frost, Secretary; F. H. Kilpatrick, Treasurer;
A. C. Buehler, and Theodore R. Plume, Assistant Treasurers;
and L. E. Ayres, Assistant Secretary. Mr. Rippel had been:
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President of the Newark Trust Co. The merger plans of the
two institutions were referred to in these columns July 30,
page 606.

e T

Edward E. Gnichtel was elected a director and Vice-Presi-
dent of the Federal Trust Co. of Newark, N. J., on Sept. 21.
At the same time the directors of the company ratified the
plans for the merger of the Springfield Avenue Trust Co.
with the Federal, effective Oct. 1. Mr. Gnichtel will be in
charge of the Springfield Avenue branch. The Federal
Trust Co. announces that there will be no increase in its
stock other than a sufficient amount to exchange for the
outstanding stock of the Springfield Avenue Trust Co.,
which is $400,000.

e s e

An application to organize the First National Bank &
Trust Co. of Waynesburg, Pa., was approved by the Comp-
troller of the Currency on Sept. 14. The institution will
have a capital of $250,000 and surplus of $250,000. Its open-
ing date has been set for Oct. 15. The stock, offered at
$200 per $100 share, has all been sold and paid for in full;
it was over-subscribed to the extent of 613 shares. S. M.
Smith is President of the new institution. On the board
with Mr. Smith are A. H. Sayers, James R. Cray, Charles
Mong, and J. A. Knox, Secretary.

! —_——

A charter was issued to the Addison National Bank of
Chicago, I1l., by the Comptroller of the Currency on Sept. 14
and the new bank began business Sept. 17. The institution
has a capital of $200,000 and a surplus of $40,000; its stock,
par $100, was sold at $135 per share. The organization of
the bank appeared in these columns Sept. 10, page 1417.
The officers are: President, M. J. Schmidt; Vice-Presidents,
_ Walter Horn, W. H. Bolton and P. I. Bukowski; Cashier,
N. L. Schank.

[ —

The Colonial Trust Company, with head office at 20 South
15th Street, Philadelphiaand several branch offices throughout
the city, has been admitted to full membership in the Phila-
delphia Clearing House Association, effective as of Sep-
tember 28. This marks the first time in sixteen years that
a new member has been admitted to the Clearing House

Association, the last previous admission having been that of
the Pennsylvania Company in 1911.

—_—

Still another important consolidation of Philadelphia
banking institutions has been announced in addition to
those noted in our issue of Sept. 17—making the third
within a period of ten days. The institutions involved are
the Union National Bank and the Mutual Trust Co., with
combined resources of approximately $36,000,000. Aec-
cording to the Philadelphia “Ledger’’ of Sept. 17, the terms
of the proposed union were agreed upon by the banks’
directors at a meeting held on Sept. 15, and are subject to
ratification by the respective shareholders of the institu-
tions at meetings to be held shortly. The merger terms
provide for the exchange of Union National Bank stock for
stock in the new organization on a share-for-share basis
and for the issuance of nine shares of stock in the new bank
for each 20 shares of present outstanding stock of the
Mutual Trust Co. The consolidated bank will be headed
by J. S. McCulloch, the present head of the Union National
Bank. Samuel F. Scattergood has resigned the Presidency
of the Mutual Trust Co. and is succeeded in that office by
Edgar S. Gardner, formerly a Vice-President of the company,
who will continue to serve until the merger has been com-
pleted in its entirety. The present headquarters of the Union
National Bank, at Third and Arch Sts., it is said, will be
the head office of the enlarged bank, but eventually the
main office will be moved to the present headquarters of the
Mutual Trust Co. at 1518 Walnut St. (a new 18-story bank
and office building recently opened) and the Third and Arch
Sts. building will be used as a branch office of the enlarged
bank.

The Union National Bank was first chartered May 5, 1857
becoming a national institution in 1864, following the pas-
sage of the National Banking Act. In 1908 it purchased the
assets of the Consolidation National Bank and seven years
later the Manufacturers’ National Bank was merged with
the institution. It is capitalized at $1,000,000 with surplus
and undivided profits of approximately $1,550,000, and has
deposits in excess of $18,000,000. The officers in addition
to Mr. McCulloch are: Henry F. Mitchell, O. Stuart
White, Vice-President; Frederick Fairlamb, Vice-President

and Cashier; J. George Krattenmaker and John W. Frank,
Assistant Cashiers, and B. C. Washington, Trust Officer.

The Mutual Trust Co. was organized in 1907 and two
years ago (March 1925) took over the Middle City Bank.
The institution maintains four branch offices in addition
to its main office at 1518 Walnut St., namely at Fourth
and Market Sts., 60th and Ludlow Sts.; 2809-11 German-
town Ave., and Ridge Ave. and Spring Garden St. Its
capital is $1,000,000 with surplus and undivided profits of
$784,939, and deposits of $10,014,909. Besides President
Gardner, its officers are: Sydney Street, D. B. McKimmie,
and J. K. Scattergood, Vice-Presidents; F. C. Hansell,
Vice-President and Secretary; Paul R. Renn, Vice-President
and Trust Officer; William J. Smedley, Treasurer; Winfield
S. Caldwell, Title Officer; George M. Gradel, Assistant
Title Officer; H. F'. Scheurer, Assistant Treasurer, and D. D.
Durand and Frank J. Straka, Assistant Secretaries.

A more recent issue of the Philadelphia paper (Sept. 24)
says that in connection with the proposed consolidation of
the banks, a special meeting of the stockholders of the
Mutual Trust Co. will be held on Nov. 28 to vote on a
proposed inerease in the institution’s capital from $1,000,000
to $2,000,000, and further states that the name of the new
organization will be the Union Bank & Trust Co.

d i

Festus J, Wade, President of the Mercantile Trust Co.,
of St. Louis, and for more than twenty-five years an out-
standing figure in St. Louis financial circles, died at his
home in that city on Wednesday of this week (Sept. 28)
after a short illness with penumonia. He had been in il
health for many months and at the time he was stricken
with pneumonia was thought to have been on the read to
complete recovery from an operation for an infection of the
throat, which he underwent on Aug. 9. He was 67 years of
age. Mr. Wade was born in Limerick, Ireland, but when
only a year old was brought to America by his parents, who
settled in St. Louis. He obtained only elementary school-
ing in the St. Louis public schools and went to work when
10 years old. From then until he was 29 years of age he
had many and varied occupations. In the meantime he
managed to take a business school course, which helped to
fit him for the business in which he eventually became a
leader. At 29 Mr. Wade became-a real estate broker, and
started one of the first exclusively real estate firms in St.
Louis. In 1899 he helped organize the Mercantile Trust Co.,
of which he was President until his death. A special dis-
patch from St. Louis to the New York “Times” reporting

the financier’'s death contains the following:

On Nov. 4 1899, the Mercantile Trust Co. was organized with Wade as
President. Its first Jocation was in the offices which the real estate com-
any had occupied. Then a building was constructed across the street on
the northeast correr of Eighth and Locust streets. It has twice been
enlarged, until it now covers half a block and extends along Eighth Street
from Locust to St. Charles Street. The first offices had 2,500 square feet.
The present quarters occupy 93,000 square feet.

Total deposits at the time the bank was organized were $17,000, as
against approximately $60,000,000 to-day. Capital and surplus then were
$500,000 each, while the capital now is $3,000,000, the surplus and undi-
vided profits in excess of $8,000,000.

As President of the trust company, Wade soon became a leader of the
financial world, not only of St. Louis, but of the country. The bank’s
financial ventures have been varied and many, the institution having fi-
nanced many projects throughout the Southwest.

Once Mr. Wade, with a group of associates, invaded the heart of the
country’s leading financial district to employ their business acumen to
realize a substantial profit out of a real estate deal, They made a profit
of $500,000 on the buying and selling of 1 Wall Street, New York, a syndi-
cate of which the late Lorenzo E. Anderson and R. King Kauffman also
were members, bought the property, which had a frontage of 30 feet on
Broadway and 40 feet on Wall Street, for $700,000 and sold it for $1,200,-
000.

Mr. Wade attended the International Chamber of Commerce meeting
held in Paris in 1920 as Chairman of the American Bankers Association
committee. In 1921 President Harding invited him to a conference of
financiers and business men on the economic situation. He served on the
currency committee which drafted the Federal Reserve Act, and was for
some time a member of the Federal Advisory Council of Banks.

I G

A special dispatch from Martin, Tenn., on Sept. 22 to the
Nashville “Banner” reported the closing for liquidation on
that day of the People’s Bank of Martin, a notice to that
effect appearing on the bank’s door. Examiners sent by the
State Banking Department, the dispatch said, were in charge
of the institution, which is capitalized at $25,000, and has
total deposits of $113,141. “Frozen loans” was given as the
reason for liquidating the bank. The decision to liquidate,
the dispatch said, was reached at a meeting of the directers
and the examiners (J. S. Hunt and C. E. McFarland). At
this meeting, the dispatch reported, K. H. Warren and Joe
Eanes, the President and Cashier, respectively, of the bank,
were exonerated from any blame in connection with the
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situation. The advices furthermore stated that the bank’s
offiicers predicted on the day of the closing that all the de-
positors would be paid in full and that the stockholders
would get some return on their investment.

——

J. Ross Clark, a Vice-President of the Citizens’ National
Bank of Los Angeles and one of the prominent pioneer cap-
italists of Southern California, died suddenly at his home
in Los Angeles on Sept. 18 in his 78th year. Death followed
an illness of several months. Born in Pennsylvania, Mr.
Clark with his brother, the late Senator William A. Clark,
migrated to Montana and started in the banking business.
Later—about forty years ago—he went to California, where
he became identified with the early industrial development
of the State. With his brother, the Senator, he built the
Salt Lake Railroad (eventually sold to the Union Pacific
Railroad), floating a bond issue of $70,000,000 for the pur-
pose, a big undertaking for those days. I'or many years he
was Vice-President and executive head of the road. Mr.
Clark was one of the founders of the Citizens’ National
Bank—of which he was a Vice-President at his death—and
also of its affiliated institution, the Citizens’' Trust & Sav-
ings Bank of Los Angeles. In addition to his banking inter-
ests, he was also President of the Los Alamitos Sugar Co.,
said to be the first organization of its kind to be formed in
Southern California, and President of the Montana Land
Co. Mr. Olark was a Mason and held membership in sev-
eral California clubsg.

—_—

The following in regard to the affairs of the Los Angeles-
First National Trust & Savings Bank, under date of Sept. 22,
was received from the bank this week:

Definitive stock certificates covering the recent issue of 140,000 shares
of new $25 par value stock of the Los Angeles-First National Trust &
Savings Bank will be available for distribution to subscribers beginning
Friday morning, Sept. 23, it was announced by the bank yesterday
(Sept. 21).

Subscribers to the new stock may receive the actual certificates upon
presentation to the head office of the Los Angeles-First National Trust &
Savings Bank, Seventh and Spring streets, of their non-negotiable receipts
issued by the bank at the time the subscriptions were made.

This announcement replaces an earlier announcement of the bank to
the effect that the exchange of stock for non-negotiable receipts would be
made on and after Oct. 1.

Ve —_——

William D. Woolwine, Vice-Chairman of the Merchants’
National Trust & Savings Bank of Los Angeles, and for
many years prominent in financial affairs in California,
died of heart disease in Paris on Sept. 21, while on a Euro-
pean tour. Mr. Woolwine, who was 72 years of age, was
born at Christiansburg, Va. After obtaining his education
in village schools of Christiansburg and Pearlsburg, Va.,
he was employed for three years in a store in the latter
place. In 1886 Mr. Woolwine left Virginia and went to
California, settling first in San Diego, where he entered
the banking business. In 1888, with others, he organized
‘the Bank of San Diego and remained with the institution as
its Vice-President until it was merged with the First Na-
tional Bank of San Diego in 1889. He then assumed the
position of Assistant Cashier of the consolidated bank, sub-
sequently becoming its Cashier. In January 1894 Mr. Wool-
wine moved to Los Angeles and became Cashier of the
Savings Bank of Southern California, holding the post for
four years, when he accepted the Cashiership of the Los
Angeles National Bank and remained in that institution
until 1903. His rise continued. In 1904 he became Vice-
President of the Southern Oalifornia Savings Bank and
two years later resigned the position to accept the Vice-
Presidency of the National Bank of California. In 1917,
when the institution was merged with the Merchants' Na-
tional Bank of Los Angeles, Mr. Woolwine was made a Vice-
President of the enlarged bank and held this position until
January 1924, when he was elected President. Finally, when
in October of last year the Merchants’ National Bank and
the Hellman Commercial Trust & Savings Bank consolidated
to form the present Merchants’ Trust & Savings Bank, Mr,
Woolwine became Vice-Chairman of the Board of the new
organization, the position he held at his death. The de-
ceased banker was a member of the Los Angeles Chamber
of Commerce,

3 e

Lloyds Bank, Ltd., of London, announces that Sydney
Parks, Joint Manager of the city office, has been appointed
an Assistant General Manager of the bank, and that G. L.
Potter, from Bradford, has been appointed Joint Manager of
the city office in his place.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York Stock Market has been irregular and some-
what confused during the greater part of the present week,
and the general tendeney has been toward lower prices until
Friday, when the price trend was upward. Railroad
stocks, especially those in the Van Sweringen group, have
displayed moderate improvement. Public utilities have
been uniformly, though moderately, strong, the copper
stocks have been active and higher and oil stocks, with the
exception of Houston Oil, were practically at a standstill,
The market continued its upward trend during the short
session on Saturday, the new General Motors stock moving
to the front with an advance of 3 points, which carried it
across 135. General Motors old stock also was in strong
demand and sold up to 271 at its high for the day. Mack
Trucks continued strong and rose to 10714, followed by
Hudson and Chrysler, which closed with substantial gains.
Railroad issues displayed a firm tone with New York Central
and Erie issues in strong demand at steadily improving
prices, though trading in this group was not particularly
heavy. Price movements were irregular and confused during
the greater part of the day on Monday, and some of the con-
spicuously prominent stocks moved around with considerable
violence. United States Steel common slipped back from a
high at 153 to 14874 and General Motors new stock dipped
from 13614 to 13014. The erratic movements of the two
market leaders had a pronounced influence on the rest of the
issues and many prominent stocks had a range of from
1 to 9 points in the downward movement. One noteworthy
exception to the general trend was the public utility stocks,
which moved briskly forward to higher levels. The strong
issues in this group included Standard Gas & Electric, North
American, Electric Power & Light, American Power & Light
and Philadelphia Co. Many of the so-called specialties had
alternate periods of advance and recession, the new Com-
mercial Solvents having an extreme range of 6 points and
ending the session with a loss of 4 points. Du Pont slipped
back 914 points and recovered 214, American Smelting
dropped from 177 to 17314 and closed at 174}4. Baldwin
Locomotive advanced 414 points and closed with a loss of
3 points and Timken Roller Bearing had a loss of 4 points
in all to 1147%%. .

On Tuesday selling again predominated and, though
geveral attempts were made to steady the market, the trend
was generally toward lower levels. Public utilities continued

to make a better showing than any other group, and some

issues moved briskly forward to new peaks, though not all
of the gains were retained. United States Steel common
alternated between strength and weakness all through the
day. General Motors sold up to 265, declined to 261 and
later recovered all of its loss. Railroad stocks were mod-
erately strong, Ches. & Ohio, N. Y. Central and Chicago &
North Western all moving upward. In the final hour there
was a sharp run up in Houston Oil, which sold up to 152.
Baldwin Locomotive moved up from a low of 247 to a high
of 249 and then slipped back to 24834, and Du Pont made a
net gain of 254 points. Irregularity again characterized the
movements of the stock market on Wednesday, the strong
spots of the day centering around the railroad shares and
publie utility stocks. In the railroad group Chesapeake &
Ohio assumed the leadership early in the session and erossed
200 to the highest point in its history. Speculative interest
was also attracted to N. Y. Central, New Haven and Texas
Pacifiec, the latter selling above par. Mercantile issues
moved briskly forward under the leadership of Sears-Roe-
bueck, which sold at the highest for the present no par value
shares. Some of the market leaders were weak in the final
hour. This was particularly true of General Motors old
stock, which had a decline of 8 points and United StateS
Steel common, which sold down to 147, a loss of 14 points
from the high record made about ten days ago. American
Smelting yielded about 3 points and General Motors new
stock slipped under 130, which carried it nearly 10 points
below its recent high level.

The stock market was somewhat mixed on Thursday,
many issues moving up to the highest prices in their history,
while other stocks equally prominent in the general trading
slipped back to new low levels. Abitibi Power & Paper
traveled over a particularly wide range and moved up over
12 points to a new high in all time at 127. International
Paper reached the highest price of the present capitalization
when it shot upward 3 points to above 60. Railroad shares
continued forward, Ches. & Ohio gaining over 2 points and
establishing a new top at 20614. Erie issues, N. Y. Chicago
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& St. Louis, Pere Marquette and Nickel Plate also improved
and closed with substantial gains. Baldwin Locomotive
was again strong and bounded upward 9 points to 2577%.
Trading in the motor stocks was on an unusually large scale
all through the day, General Motors declined more than
2 points to 25714, and the new stock dipped to 12834, though
both issues regained their early losses before the close. Hous-
ton Oil was another strong stock and advanced 7 points to
above 136; Atlantic Refining, after a fractional loss, again
moved upward 3 points tp 12014. United States Cast Iron
Pipe & Foundry advanced 5 points to 207. American Smelt-
ing & Refining came back to 17134, but again slipped down
to 16974 at the close. - The market turned strongly upward
on Friday and practically all classes of stocks were included
in the forward movement, and a long list of new highs was
recorded before the eclose. At first the railroad shares
assumed the leadership of the market, Ches. & Ohio, N. Y.
Central and Erie standing out conspicuously in the advances.
Other strong railroad stocks included N. Y. Chicago & St.
Louis, Texas & Pacific and Atlantic Coast Line. The ad-
vances were most pronounced among the industrial special-
ties, such as General Electric, American Smelting & Refin-
ing, General Asphalt, Case Threshing Machine, Gillette
Safety Razor and General Railway Signal, all of which moved
upward from 3 to 7 points. As the day advanced motor
shares again moved to the front and advanced more than
6 points to 166. Du Pont sold up to 3342%, making a net
gain of 634 points. The copper stocks were active and
" strong The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks,
Number of
Shares.

Ratlroad,
&c.,
Bonds.

United
States
Bonds.

$331,500
1,544,000

State,
Municipal &
Foretgn Bonds.

$1,076,000
2,247,000
2,993,000

Week Ended Sept. 30.

907,250
1,048,850
1,897,940

$3,504,150
6,828,000
9,402,100
9,820,500
6,931,000
7,168,000

$43,743,750

2,334,900
11,373,600

2/464.000 | 1,164,000
$14,167,500 | $6,979,000

Week Ended Sept. 30.
1927. 1926.
11,373,600, 8,431,615

$6,979,000| $3,947,300
14,167,500 10,814,000

Jan. 1 to Sept. 30.
1927. 1926.
413,147,153 340,200,320
$231,799,800| $201,112,000
617,010,600 488,089,950
oad & mise. bonds| 43,743,750| 30,255,500) 1,632,976,300| 1,510,588,200
Total bonds $64,800,250| $45,016,800! $2,481,786,700| $2,199,790,150

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Sales at
New York Stock
Ezchange.

Stocks—No. of shares.
Bonds.
Government bonds. ..
State and forelgn bonds

Boston.
Bond Sales.

Philadelphia.
Bond Sales.

Baitimors.
Bond Sales.

Week Ended
Sept. 30 1927.

Shares. Shares.

to 18114, the final figure to-day being 181%4. Russian bonds
experienced an active market for a time and reached new
high prices for the year. Later they reacted and much of
the improvement was lost.

A complete record of Curb Market transactions for the
week will be found on page 1825.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

STOCKS (No. Shares).
odl.

49,450
105,900
79,800
73,450
47,600
67,860

424,060

BONDS (Par Value).

Week Ended Sept. 30.
Domestic. |Foreign Gost.
$326,000
1,509,000

Ind & Misc

101,915
247,720
174,495
229,875
204,015
196,860

1,154,880

Mining.

58,650
59,900
32,610
57,000
80,100
34,710

322,970

$1,282,000
2,927,000
2,754,000
2,929,000
2,636,000
2,963,000,

$15,491,000

Saturday

4-.)9 1000
$3,612,000

Curb Market Transactions—Concluded from page 1828.

Friday|
Last
Sale
Price

Sales Range Stnce Jan. 1

High.

Week's Range
of Prices
Low. High.

Foreign Government
and Municipalities
(Concluded)—

Jor
Week. Low.

Mendoza (Prov) Argentina

7 1951 963 45,000
28,000
12,000
35,000

June| 99} Jan
July Feb
i Sept 5% Aug
July Feb
June Apr
Sept Jan
Sept Sept
May
June

9734
94
9234
97
87% 88X
06}5 IOG%

99% 100
99 9974

s
Montevideo (City) 6s.1959
Mtge Bk of Bogota 78.1947
Mtge Bk of Chile 63..1931
Mtge Bk of Jugoslavia 78’57
Neth'ds (Kingd'm) 6s B '72
Nuremberg (City) 6s.1952
Peru (Republic of) 7s.1959,
Prussia (Free State) 634s'51
Rio Grande do Sul (State)
Brazil ext 7s(of 1927) '66
Extl s 1 7s (of 1927) 1967
Russian Govt 6}55-..1819
19

183,000

973{| 59,000
97 29,000
29 141235,000
203 | 133,000
20 %% /254,000
2034| 89,000

33,000
12,000
49,000

402,000
6,000

July
Aug
June’
July
July
June

9134 June
0014 Apr
963{ June

86
101

{3/ { P a1 1 1921
5348 certificates....1921
Santa Fe (City) Art.,eutlne
Republic extl 7s...1945 93 94
Saxon State Mtge Inv 7s ‘45 -| 1003 10074
6 1946 983 98%
881 89Y4
1013 102%

¥s
Serbs Croats & Slovenes
(King) ext sec 7s ser B '62
Switzerland Govt 534s 1929

June
July

COURSE OF BANK CLEARINGS.

Bank clearings this week will show a small increase
compared with a year ago. 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, Oct. 1), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 1.09% larger than for the corresponding week
last year. The total stands at $10,424,805,590, against
$10,325,619,428 for the same week in 1926. At this centre
there is a gain for the five days of 6.4%. Our comparative
summary for the week is as follows:

*18,709,
*32,333
*27,798
*30,242
*28,930

15,207

$12,000| 43,010| $19,000 $24,000
14,600 53,400

20,700
7

45,200
37,000

2,304

17, 1486 3,625

Cleartnn—Rdurm' by Telegraph.
Week Ended October 1. 1927.
$4,900,000,000
561,205,432
461 000

1926.

$4,606,000,000
529,963,517

153,219] $99,650] 190,712| $124,100, 17,099| $258,200

Prev. week revisedl 202,176] $177,0501 199,693  $99,2001 22,1791 $172,800

451,000,000
358,000,000
117,667,237
117,

382,000,000
106,595,437

* In addition, sales of rights were: Saturday, 2,635; Monday, 4,548; Tuesda:
7,379; Wednesday, 7,231; Thursday, 10,780 %

THE CURB MARKET.

Curb Market trading was in good volume this week, with
the course of prices irregular, though there was a tendency

to advance. N. Y. N. H. & Hartford preferred stock was
active and advanced from 10814 to 11134. N. Y. Central
new stock lost 214 points to 16428, but recovered to 16854.
Bucyrus Co. comimon sold up from 6615 to 7534. Caterpillar
Tractor gained 514 points to 4414, but reacted finally to
4315. Deere & Co. after an early advance from 16914 to
1737% dropped to 167, moved upward again, reaching 180,
the close to-day being at 175. G. C. Murphy, common,
moved up from 67 to 73)% and eased off finally to 7114.
Royal Baking Power common dropped from 275 to 22514,
recovered to 273 and ends the week at 265. Tubize Arti-
ficial Silk class B sold down at first from 287 to 27714, then
up to 30214, the close to-day being at 301. U. S. Freight
advanced from 102 to 11524, reacted to 109 and finished to-
day at 11134. In public utilities Amer. Gas & Elec. common
declined from 1167 to 11214, recovering finally to 11434,
Electric Bond & Share Sec. was a strong feature moving up
from 753 to 8034, the close to-day being at 7954. Oil
stocks were quiet and lower. Humble Oil & Ref. lost over
two points to 6254 and recovered finally to 63%%. Imperial
Qil of Canada was strong, advancing from 5834 to 64, the
close to-day being at 61. Prairie Pipe Line fell from 185

500,000
154,608,000
141,057,000
158.837‘736
142,416,697
07,232,454
88,714,693
71,211,953

148,420,449
133,305,886
103,712,413
77,566,267
63,269,973

Ly |

Lt

Thirteen cities, 5 days
Other cities, 5 days

‘Total all citles, 5 days.
All cities, 1 day

Total all citles for week

$7,348,482,857
1,088,855,135

$7,034,209,387
1,096,329,875

Bl HNOSOO

-+

$8,437,337,992
1,987,467,598

$8,130,539,262
2,195,080,166

o | Gt | o

b5(L

$10,424,805,590

$10,325,619,428

+
-
=]

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 week previous—the week ended Sept. 24. For
that week there is an increase of 20.3%, the 1927 aggregate
of clearings being $10,777,839,050 and the 1926 aggregate
$8,955,619,588. Outside of New York City the increase
is only 2.89%, the bank exchanges at this centre having
increased no less than 35.4%. We group the cities now
according to the Federal Reserve districts in which they are
located, and from this it appears that in the New York
Reserve District (including this city) the totals are la.rger
by 34.6%, in the Boston Reserve District by 3.29% and in
the Philadelphia Reserve Distriet by 2.3%. The Cleveland
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Reserve District shows a gain of 0.5, the Richmond Reserve Week Ended Sept. 24.
District of 1.09, and the Atlanta Reserve District of 3.89. | Cwartns at— P
In the Chicago Reserve District the clearings show a loss 1027. 1926. Dec. 1925.

of 11.6%, and in the St. Louis Reserve District of 1.89%, " £ & L sl s s s s
. . . . . Seventh Feder|al eserve istrict —
but in the Minneapolis Reserve District they run 16.2% | e Adries 244,676 237,481| 33,0 104,779 191,472
y Sl 55 :
larger than a year ago. In the Kansas City Resrve District | Ann Arbor----| 1,006,552 180738 205] 53| 1g5/azarss Toai e
there is a decrease of 1.09%, but the Dallas Reserve District | Grana Rapids- ,654,147| 8,155,040 7 6,444,479
or g s . Lansing 2,455,405 2,651,114 2,137,324
has 2.39%, increase and the San Francisco Reserve District | mdo-—rt. Wayne 22'826'885 2570958 5 1,948,042
07 3 Indianapolis. - - 1,563,00 ,878,000 16,172,000 17,570,000
0.7% increase. South Bend___| 2.004.800 2838300 2,433,500| 1,997,000
1 1 0 Terre Haute. - - 4,771,5 ,789, 5,302,9
) In‘the following we furnish a summary by Federal Reserve e L 33'4“'223
districts: Iown—CIe(;. Rap.- 2,;%,263 (z) .(5;1) } é(;g
Des Moines.. .- 9,329,451 ,622,00
SUMMARY OF BANK CLEARINGS. Sioux City . - .- 5.006.675 5.870.562
Waterloo 1,217,347 1,205,929
Inc.or Ill.—Bloomington 1,562,254 1,459,508
Week End. Sept. 24 1927.]  1927. 1926. Dec. 1925. 1924, Chicago - -| 665,278,377| 608,008,389
Danville a a
Federal Reserve Dists. B B $ $ Decatur. - - 1,309,452 1,245,235
1st Boston..__12 cities| 495,741,103| 480,168,410 5 443,677,192| 420,131,620 4,416,280 4,997,396
d New York.11 * 6,655,028,960| 4,944,132,761 .6] 5,034,776,187| 4,619,657,528 Rockford . . 3,076,459 2,820,396 2,462,075 152,721
Philadelphial0 578,679,152| 565,536,383 2 691,073,602 512,394,571 Springfield .- - - 2,074,883 2,374,814 2,364,814 2,274,604
Cleveland. .18 405,731,983| 403,840,635 X 387,198,538| 343,788,453
187,369,182, 185,538,171 3 205,080,669| 174,309,015 Total (20 cities)| 958,377,477| 908,963,466 g 942,047,766( 838,718,857
227,881,870| 219,489,106/ B 290,008,790 192,266,820 Eighth Feder|al Reserve D|istrict—St,
Chicago...20 ** 958,377,477, 908,963,466 . 942,047,766 838,718,857 | Ind.—Evansville. 58: 5,027,004 11. 5,453,749 4,246,509
St. Louis__18 220,879,648] 224,963,659 4 234,296,688/ 192,484,310 | Mo.—St. Louls_. y 143,800,000 3. 141,200,000/ 125,300,000
Minneapolis17 151,109,423| 130,016,835 . 149,860,889 145,205,656 | Ky.—Louisville..| 33,035,234| 31,093,465 W 30,012,104
10th Kansas City12 267,639,424] 260,294,585 4 248,741,409| 237,868,560 Owensboro.. .- 323,435 250,000 3 279,452
11th Dallas 15 98,841,359 96,624,360 > 96,166,967 81,102,198 | Tenn.— Memphis| 25,587,506/ 25,861,035 . 34,866,308,
12th San Fran__.17 539,559,468, 536,051,217 +-0.7 539,252,246 431,652,423 | Ark.—LittleRock 16,308,313 17,100,854 3 20,708,458
111.—Jacksonville. 321,833 343,610 %: 388,753 345,117
10,777,839,050| 8,955,619,588( +-20.3| 9,162,180,943| 8,189,480,011 1,519,135 1,487,691 2. 1,297,864 1,287,479

4,244,969,419] 4,130,417,842| +2.8| 4,238,275,492| 3,667,142,069 —
Total (8 cities) .| 220,879,649 224,963,659 8| 234,296,688 192,484,310

416,091,489 330,057,930" 4-26.1 318,207,901 339,673,996 Ninth Federal| Reserve Dis|trict—Minne
Minn.—Duluth. .| d16,806,162 9,868,084 ’ 13,909,725 14,474 476

3 . , Minneapolis-—-| 96,818,990| 84,055,131 99,132,181|  04.603.256
We now add our detailed statement, showing last week’s 2 Sin e e 5

: » 29,245,104| 20164417
figures for each city separately, for the four years: N. Dak.—Fargo-| 1,837,993 1,726,835 1,501,640
8. D.—Aberdeen.| 1,695,235 1,240,851 1,594,206

2 . Mont.—Billings - 795,853 674,178 760,664

Week Ended Sept. 24. Helena 3,726,000| 3,452,929 3,717,369
149,860,889| 145,205,656

494,552 347,327
494,855 538,363
3,999,088 3,360,132
41,468,745 40,872,444
2,765,154 2,808,085
7,135,785 6,840,608
134,065,729| 129,355,551
6,644,592 6,272,906
29,550,425 25,602,479

a a
1,074,780 1,016,545

Ld

+
s
-
TNy

+
o

2,553,143
10,054,808
6,139,078
1,389,208
1,492,247
646,410,125

a
1,474,605 1,333,903
4,871,867 4,272,986
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Inc. or Total (7 cities) .| 151,109,423 130,016,835
»: 1927. 1926. Dec. 1925. Tenth Federal| Reserve Dis|trict— Kans
Neb.—Fremont .. . d334,052 i
% $ $ /A 413,002
o 434,104
592,695, 729,309 . 41,891,317 41,610,262
3,285,803 3,353,840 ‘4 3,065,543
397,000,000 376,000,000 8,089,774
2,071,184 1,658,774 | Mo.—KansasCity 3 290, 140,333,466

a ! St. Joseph._ .. 6,435,904 6,558,009
869,122 949,728 | Okla.—Okla. City| d31,176,832 34,587,519

a a a a
;'%gg'g?g é.ggg.g?? . 3 1,138,976, 1,264,303
w 00,8 ,002, 20,154,980, 18,665,602 19,874,950 20,057,332
3,224,826 3,328,978 P 1,444,159 1,139,856 1,171,85
e | “ Gty
A A8 5, 616 Total (12 citles)| 257,639,424) 260,294,585 | 248,741,400| 237,868,5
11,269,900| 10,383,800 Eleventh Fede|ral Reserve |District—Da ol
633,419 533,059 | Texas—Austin. __ 1,901,245 2,024,204 4 2,101,530 2,304,823
64,307,080 58,011,634 5 59,736,790 49,121,061
443,677,192 420,131,620 d13,785,649 14,986,433 . 14,478,066 13,517,140
Galveston. g 8,648,000 14,792,000 . 12,773,700 11,103,930
Second Feder|al Reserve D/istrict—New

a a a a a
N. Y.—Albany._ 2 5,744,325 +0. 4,924,252 5,170,439 | La.—Shreveport.- 6,199,385 6,810,089 A 7,076,881 ,055,
Binghamton. .|  1,182.600 964.827| +22. 816,200 794,000 5 LB
50,431,085| 53,205,184 ; 52,943,421| 43,128,718 Total (5cities).| 98,841,350| 96,624,360 3| 06,166,967| 81,102,198
902,041 o4 920.733 677,010 Twelfth Feder|al Reserve D|istrict—San co—
1,317,100 X 1,369,474 1,083,940 | wash.—Seattle..| 26,861,162| 46,218,184 g 74,252,242| 38,582,403
6,532.869.631 3 .414,023,905,451|4,522,337,042 14,082,000/ 12,654,000 3 12,470,000| 11,600,000
11,964,319 o 10,169,109 10,055, " a a a a
5,974,463 . 5,347,269 - k 1,571,215/ 1,495,753 1,735,820) 1,469,165
Conn.—Stamford| c4,336,638 1012,7: g 4,106,153 g : 43,213,609 42,777,077 37,394,301 37,050,853
N. J.—Montelair| 790,000 714,131 4 532,464 18,733,062| 19,727,416 18,845,565 14,970,261
Northern N. J_| 40,478,123 35,094,483 B 29,741,651 Nev.—Reno ... a a a a
= Ariz.—Phoenix __ a a
Total (11 cities) |6,656,028,960 4,944,132,761 -615,034,776,187(4,619,657,528 | Calif.—Fresno. .. 5,001,486 5,448,229
Long Beach... 6,882,001
Third Federal |Reserve Dist|rict—Philad|elphia Los Angeles_..| 169,987,000/
Pa.—Altoona____ 1,707,228 1,634,257) +4. 1,541,171 19,264,038
Bethlehem 4,869,094 5, 4,132,933 Pasadena ... 6,502,675
_Chester__ . 4 1,286,882 Sacramento -..| d12,110,701
1,877,961 2,540,843 San Diego. .. 4,341,609 y 4,599,069
534,000,000, 485,000,000 San Francisco.| 201,296,000/ 186,395,000 182,891,527
,004, 3,799,612 2,864,138 3,289,576 3 3,084,040
12,279,410 5,929,610 Santa Barbara. 1,475,846 1,204,008| +22. 1,333,790
45,343,363 4,486,614 3,262,684 Santa Monica. 2,081,246/ 2,234,766 - 1,929,571 1,656,104
1,539,044 1,714,587 1,732,528 Stockton 3,201,500 2,893,700 g 3,099,700 2,792,900
N.J.—Trenton. . 6,721,016 5,563,794
a a

4,507,679
Del.—Wilming'n. a Total (17 cities)| 539,559,468 536,051,217 7| 539,252,246| 431,552,423
Grand total (129
“Total (10 citles)| 578,679,152 565.536,383 .31 591,073,602) 512,394,571 cities) 10777 839,050(8,955,619,588 20.319,162,180,943(8,189,480,611

Feder|al Reserve Dlistrict—Clev tside N. Y..__|4,244,969,419(4,130,417,842 4,238,275,492(3,667,142,
Fourth Fe: c:’ 5,878,000 { 7,103,000 8,758,000 Outside 667,142,069
3,725,261 1293,745 . 2,004,647 4,197,774 Week Ended Sept. 22.
sl el g nme feaeiin |G o e
124,076,58 113, 16 . W70, 686,
18.777.000| 14.928.100 5 13,106,200| 12,644,400 1927, 1926. Dee. 1925. 1924,
a a a a

»
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g
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g $ $
First Federal [Reserve Dist|rict—Boston
Me.—Bangor....

I
-—
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b 441,000,000
Fall River. ... 2,186,475 1,883,328

Holyoke. a a
d951,000, 955,214
24

a a
New Bedford. - 1,015,356/ 1,078,511
Springfield. - - . 5,166,510
‘Worcester. ... 2,986,195
‘Conn.— Hartford 1963 12,582,286
New Haven_ __ 6,471,300
R.I.—Providence 13,565,000
N. H.—Manche'r 729,277, 472,293

Total (12 cities)| 495,741,103 480,168,410
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a a
5,213,892 4,850,019
6,248,107 5,871,235

153,486,000 123,782,000

19,164,269
4,931,391
8,572,863
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a et 144,857,288]  99,310.788
Montreal - . - .-~ 1457, » "

1,749,658 139,480,308| 99,298,058

L2 s n : -113.212.303 51,479,799

Youngstown__ - 4,518,516| 4,557,163 . 5,264,976) 3,905,522 s.%? ﬁg 1473 gg; fgi

a.—Pittsburgh .| 172,116,454 186,748,485 8| 172,538,325| 154,987,064 6.830.691 '300,

Total (8 cities).| 405,731,983 403,840,635 .5 387,108,538| 343,788,453 2.977.970

$ S
87,580,133 99,257,096
90,366,140 136,697,724
65,472,853| 40,050,492
17,379,349 14,252,632

5,602,798 5,331,582

22 5,068,504

2,397,

a a a
d2,396,277 2,834,375 . 2,075,421
a a a

| ++
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g Federal |Reserve Dist|rict—Richm
W e eton| 1.185,743| 1,323,534 4 1285602 Lds2n | St Jobhn..
Va.—Norfolk.....| 45,344,588 8,160,723 i 7.854,423 634,103 | Victorla.
Richmond .| 48,877,000 49,532,368 B[ 63,5331000] 53,640,000 | London.
8.C.—Charleston| d2,785,146 3,247,919 ; 2,883,832 2,753,049 nton .
Md.—Baltimore.| 105,637,860 99,118,308 6| 105,203,246 88,711,652
3 23,538,836 24,155,319 8| 24,320,566 21,415,000

D.C.—Wash'gton
Saskatoon.
Total (6 cities).| 187,360,182| 185,538,171 0| 205,080,660 174,300,015 | Jaskatoon-
Brantford. .. B
Sixth Federal |Reserve Dist|rict—Atlant Fort Willlam
; 0, 8,220,290 8,493,310, 6,197,080 | ¥o
T At en.| O aa| 2023883 2,592/314|  3/204.645 | New Westminster
Nashville - 22.336.956] 20,777,293 21,546,942 18,497,577
62,530,322 57,891,319 85,611,094| 54,390,005
3.135.558| 3,246,602 2,621,587|  2,063.856
3'246,083] 1,990,504 2.300,853| 1,696,493

a a a a
2,013,161 32,070,618 12,927,271
1113?’132% 24.0 .6 30,970:461 23.9833.523
31,662,244| 26,578,269 1486, 1969, 109,270
1946,099 2/055,018 1,850,858 )
éﬁgfoogg i.gzs.sao 1,977,986 1,571,000 | Sarnia 744,932 733,840

et . 407945 Taviaoeal  60.874'000 | Total (31 cittes)| 416,091,489 330,057,930 +26.1| 318,207,901 339,673,990

: 3 a No longer report clearings. b Do not respond to requests for figures. ¢ Wi
Total (13 cities) 227.881,870[ 219,489,106 290,008,790 192,266,820 ended Sept. 21. d Week ended Sept. 22. e Week ended Sept. 23, * Estlmnted?ek
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York City Banks and Trust Companies.
Bld
375
245

New

Banks—N.Y .
America*.
Amer Union*_
Bowery EastR|
Bronx Boro*.
Bronx Nat...
Bryant Park*
Capitol Nat.
Bank & Tr.
Cent Merc Bk
& Trust Co.

Chase......-
Chath Phenix

NatBk & Tr
Chelsea Exch*
Chemical. ...

Banks. . Trust Cos.
Harriman. ... | New York.
‘Manhattan* . Am Ex Irv Tr.
'Mutual* Bank of N Y]
{National City & Trust Co.
New Neth'ds* Bankers Trust
Bronx Co Tr.| ¢
Central Union|12:

Penn Exch.__
(Port Morris..

Equitable Tr.
(Farm L & Tr.
Fidelity Trust

Guaranty Tr.
Interstate_.._| 2
\Lawyers Trust
Manufaeturer,
Murray Hill__
| Mutual (West-~
First_ . i | chester) ...
Mechanies'* - IN Y Trust...
Municipal* _. Terminal Tr.
Nassau... 'Times Square
 People's. Title Gu & T
U S Mtg & Tr|
‘Unlted States_|2550
Westchest'rTr| 900

Brooklyn.
Brooklyn. - - -|1050
|Kings CO....|2450
IMidwood._...' 290

United States®
' Yorktown* __
| Brooklyn.

Coney Island*

First. ...
Garfleld. . .
Globe Exch

{*State banks.
t New stock. ‘
z Ex-dividend.
© Ex-stock dlvlldend.
share.|y Ex-rights.

All prices dollats per

New York City Realty and Surety Companies.
All prices dollars per share.

. Bld | Ask

Bid
303
94
88

560

Bid |
48 1
280
380
331

318

Ak 1 |
53 “Mtge Bond..| 145 | 155 |Realty Assoc's

Alllance R'lty
288 | Nat Surety..| 253 | 258 l (Bklyn) com

Amer Surety.
Bond & M G.
Lawyers Mtge
Lawyers Title

& Guarantee

| 390 |N Y Title & i 1st pref ...

| 336 || Mortgage..| 527 | 532 2d pref. ...

| U 'S Casualty_| 350 | 360 |Westchester
325 I Title & Tr.

Indebtedness, &c.

Int.
Rate.

313 %
3% %

Quotations for U. S. Treas. Ctfs. of

' Bid. IAchd.

00303,
993%,

Int,
Rate.l Bid. 'Asked.

Maturity.

Dec. 151927 ...
Mar. 15 1928 ...
Mar. 15, 1928..

Maturity.

1001235 | Sept. 15, 1930-2
100136/ | Mar. 15 1930-32
991516

414 %| 100%;
3% %| 100
391 99'%4e

99273y
9973

Public Debt of United States—Completed Returns
Showing Net Debt as of July 31 1927.

The statement of the public debt and Treasury cash hold-
ings of the United States as officially issued July 31 1927,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1926.

ASH AVAILABLE TO PAY MATURING OBLIGATIONS.

July 31 1927. July 31 1926.

Balance end month by dally statement, &c $164,540,0961 $218,237,589

Add or Deduct—Excess or deficlency of receipts over
or under disbursements on belated items

—837,342 —2,943,192

$163,703,619  $215,204,307

Deduct outstanding obligations:
Matured Interest obligations....... e
Disbursing officers’ checks. - oo o ccccmcaacaaas =
Discount accrued on War Savings Certificates....
Settlement warrant checks.

$36,997,625
73,849,138
7,675,115
3,699,244

$39,888,864
74,282,502
9,909,575
1,562,081

$122,221,122  $125,643,022

Balance, deficit (—) or surplus ¢+) +$41,482,497

INTEREST-BEARING DEBT OUTSTANDING.

Interest July 31 1927. July 31 1926.
Payable. s $
599,724,050 599,724,050
48,954,180 48,954,180
25,047,400 25,947,400
40,800,000 49,800,000
-Q-J. 28,894,500 28,804,500
-.J-J. 700,742,500 482,079,000
3148 First Liberty Loan, 1932-1947. ---J~J, 1.397,687.000 1.397.689.100
4s First Liberty Loan, converted. .- cocceea-o J-D. 5,155,700 5,156,800
418 First Liberty Loan, converted. . .-----... J-D. 532,823,350 532,874,250
4 }4s First Liberty Loan, second converted....J.-D. 3,492,150 3,492,150
4s Second Liberty Loan, 1927-1042 -M.-N. 17,581,100 20,849,700
4148 Second Liberty Loan converted. - - 1,227,993,300 3,083,678,100
414s Third Liberty Loan of 1028 2,463,272,450
4 3{s Fourth Liberty Loan of 1933-1938 6,324,471,950
4 )48 Treasury bonds of 1947-1952. ... 763,948,300
48 Treasury bonds of 1944-1954 . 1,047,087,500
33¢s Treasury bonds of 1946-1956. - 494,808,100
3348 Treasury bonds of 1043-1047. ...
43 War Savings and Thrift Stamps ... 300,107,268
2148 Postal Savings bonds 13,951,780
51348 10 5348 Treasury Notes. - cevcecenncenanns J.-D. 2,019,194,550

-+ 889,651,375

Title of Loan—
28 Consols of 1930..
28 of 1916-1936. -
28 of 1018-1938._ -
3s of 1961
3s Conversion bonds of 1946-1947
Certificates of indebtedness

--A-0. 6,296,906,450
: 762,320,300
1,042,401,500
491,212,100
403,778,200
359,357,204
12,881,080
1,612,403,600

18,206,332,228
244,409,920
12,452,100

Aggregate of interest-bearing debt
Bearing no interest
Matured, Interest ceased

19,357,459,414
244,430,756
10,632,740

Total debt a18,463,104,248
Deduct Treasury surplus or add Treasury defleit. ... +41,482,407

19,612,522,910
+89,651,375

Neot debtoveuan cssanamassceansnnansassanaren b18,421,711,751 19,522,871,335

a The total gross debt July 31 1927 on the basis of dally Treasury statements was
$18,463,190,183 and the net amount of public debt redemption and receipts in
transit, &o., was $4,935.

b No deduction 18 made on
Investmenta.

t of obligations of forelgn Governments or other

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of

Sept. 14 1927:
GOLD.

The Bank of England gold reserve against notes amounted to £150,330,600
on the 7th inst. as compared with £149,686,295 on the previous Wednesday.

Only about £30,000 bar gold was available in the open market this
week, and this was absorbed by India and the Trade.

The following movements of gold to and from the Bank of England
have been announced:

Sept. 13. Sept. 14.

Sept. 8. Sept. 9. Sept. 10. Sept. 12.
Received £250,000 £170,000
Withdrawn.- - - £500,000 31,000 £9,000 £698,000 24,000
The receipt on the 9th inst. was In sovereizns “released from set aside
account South Africa.” The £1,100,000 sovereigns included in the above
withdrawals were destined for Argentina. During the week under review
£842,000 on balance has been withdrawn from the Bank, increasing the
nes efflux this year to £1,357,000, and since the resumption of an effective
gold standard to £6,681,000, as set out in the daily bulletins at the Bank.
The Transvaal ougput of gold for the month of August last amounted
to 863,345 fine ounces, as compared with 851,861 fine ounces for July
1927 and 843,854 fine ounces for August 1926. The output for last month
is a record figwre, the previous highest being in March last, when the
production amounted to 860,511 fine ounces.
The following were the United Kingdom imports and exports of gold
registered in the week ended the 7th inst:
Imports— Exports—
Russia (U.S.S.R.) o= £7,600 Germany
-- 831,300 Belgium__
- 13,073 Austria__
Egypt
Argentina_ _ _
British India. . _.
Other countries

£886,335
The following was the composition of the Indian Gold Standard Reserve
on Aug. 31 1927:
In India
Ia England: Cash at the Bank of England.

Venezuela
British South Africa
Other countries

2,152,334
British Treasury bills—value as on Aug. 31 1927 9,002,158
Other British & Dominion Government secuiities—value as

on Aug. 31 1927.._

Disagreement as to the constitution of the proposed Indian Reserve
Bank culminated in the announcement by the Government that the Reserve
Bank bill had, for the present, been withdrawn.

The Imperial Bank of India announced on the 8th inst. that its official
rate of discount was raised from 4 t0 5%.

The following were the United Kingdom imports and exports of gold
registered during the month of August last:

Imporis. Ezxports.
Russia (U. 8. 8. R.) -~ 5

LEYD
WestAfcA S e S e i Seaeie s
Java and other Dutch Possessions in the Indian

eas

Central America and West Indies.
Argentina, Uruguay and Paragua
Other countries in South America
Rhodesia

Transvaal . - .

British India

Straits Settlements.

Germany

Other countries

SILVER.

A poorly supplied market has responded readily to buying orders from
China and India, although the former has also sold at the higher prices.
The quotations rose steadily to 255¢d., and at this level the market appeared
somewhat hesitant, bear operators showing more inclination to meet the
demand made by the Indian Bazaars. As the latter have purchased
silver In New York, offerings from America in this market have been
restricted.

The following were the United Kingdom imports and exports of silver
registered in the week ended the 7th inst.:

Imports— Ezports—
Roumania
United States ot America. .

Mexico
Other ¢

£12,680

Other couatries

£210,866

INDIAN CURRENCY RETURNS.
(In lacs of rupees.) Aug. 22. Aug. 31. Sept. 7.
17910 18048 18046

Notes in circulation
Silver coin and bullion in India__ . 11357 11490 11476
Silver coin and bullion out of India. e oy 3
Gold coin and bullion in India____ 2976 2976 2976
Gold coin and bullion out of India. o A jaia
Securities (Indian Government). . 3561 3563 3572
Securities (British Government) 16 19 19
No silver coinage was reported during the week ended the 7th inst.
The stock in Shanghai on the 9th inst. consisted of about 58,700,000
ounces in sycee, 79,100,000 dollars and 4,680 silver bars, as compared
with about 57,900,000 ounces in sycee, 77,500,000 dollars and 2,740 silver
bars on the 3rd inst.
Quotations during the week:
—Bar Silver, Per 0z. Std.—
Ci 2 Mos.
25 7-16d.
25 9-16d.
2534d.
25%d.
25 255%d.
14 --259-16d. 25 9-16d. ik }gg
Average 25.562d. 25.552d. 84s. 11.5d.
The silver quotations to-day for cash and two months delivery are
each 3-16d. above those fixed a week ago
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ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London
as reported by cable, have been as follows the past week:

London, Sept.24. Sept.26. Sept.27. Sept.28. Sept.29. Sept, 30
Veek Ending Sept. 30. Sat. Mon.  Tues. Wed. Thurs. Fri.

Silver, per 0z......_._._. d. 25 13-16 25 11-16 2554 255 25% 2511-16
Gold, per fine ounce. -8. 84,1134 84.10% 84.11 84.103{ 84.1034 84.11
Consols, 234 per cents.. 5414 5414 5414 5414 5436
British, 5 per cents.. 102 10214 1023 1024 10234
British, 414 per cents.. 97 074 97Y% 974 TY
French Rentes (in Paris), fr 56.90 56.75 56.40 56.70  56.60
French War Loan(in Paris) fr ... 76.55 76.15 75.70 76.30 76.30

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (cts.):

55% 55% 55% 55%% 55%

@onmmercial and I iscellaneous Aews

Breadstuffs figures brought from page 1863.—All
the statements below regarding the movement of grain—
receipts, exports, visible supply, &e., are prepared by us
from figures collected by the New York Produce Exchange.
First we give 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.

Wheat. ‘ Barley.
bush. 60 bs.
418,000
4,955,000
10,016,000
111,000

Recetpts at— | Flour. Corn. Oats Rye.

bush.5610s.

bush. 56 1bs.bush. 32 Ibs.bush.481bs.

bbls.19610s.
280,000 650,000, 233,550

0
162,000

2,969,000
2,630,000
6,574,000

63,000

19,572,000
9,722,000
14,991,000

Sloux City...

Total wk.1927|
Same wk.1926
Same Wk.1925

5,511,000 |

4,678,000
3,504,000

2,954,000
1,505,000
3,015,000

498,000 1,501,000

Since Aug. 1—|

1927 3,743,000134,974,000
-| 4,015,000 113,604,000
3,951,000 106,515,000

35,575,000
22,299,000
31,050,000

37,838,000 22,112,000/11,396,000
37,104,000 10,757,000| 4,861,000
80,909,000 25,216,000 7,540,000

Total receipts of flour and grain at the seaboard ports for
" the week ended Saturday, Sept. 24, follow:

GRAIN STOCKS.
Corn.
bush.

23,000
2,000
17,000
30,000
260,000

Oats.
bush.
423,000
11,000
91,000
75,000
57,000

308,000
2,048,000

200,000
56,000
6,049,000
1,911,000
1,240,000
9,742,000
361,000
226,000
314,000
4,000
1,000
795,000
511,000
559,000
100,000

151,000 63,000

Total Sept. 24 1927___.75,226,000 23,733,000 25,133,000 2,323,000

Total Sept. 17 1927.___69,868,000 22,694,000 25,132,000 3,317,000 5,222,000

Total Sept. 25 1926....74,173,000 17,288,000 48,803,000 10,739,000 4,740,000

Note.—Bonded grain not Included above: Oats, Duluth, 24,000; total, 24,000
bushels, against 249,000 bushels in 1926. Barley, New York, 1,000 bushels; Duluth
19,000; total, 20 000 bushels, against 622,000 bushels in 1926. Wheat, New York,
653,000 bushcls Philadelphia, 243,000; Baltimore, 472,000; Bulmlo 2,957, 000
Duluth, 125,000; on Lakes, 260,000; Canal, 63,000; total, 4,773,000 bushels
against 5,182,000 bushels in 1926.

Canadian—
Montreal 2,214,000
Ft. William & Pt. Arthur. 6,138,000
Other Canadian 976.000

Total Sept. 24 1927___. 9,328,000
Total Sept., 17 1927_._. 8,289,000
Total Sept. 25 1926....15,165,000
Summary—
American 75,226,000 2
Canadian 9,328,000

Total Sept. 24 1927_.__84,554,000
Total Sept. 17 1927....78,157,000
Total Sept. 25 1926 -...89,338,000

United States—

Boston

Philadelphia.
Baltimore. . .
New Orleans.
Galveston. ..

Minneapolis.
Sloux City. .
St. Louls_ ...
Kansas City.
Wichita

St. Joseph, Mo.

2,092,000
176.000
1,050,000
2,440,000
2,000
705,000
272,000
641,000
2,180,000

36,000
258,000

127,000
296,000
483,000
4,972,000

On canal and river

671,000
260,000
297,000

132,000
964,000
445,000

1,541,000
861,000
1,589,000

64,000
614,000
64,000

742,000
518,000
3,814,000

1,228,000
1,181,000
5,155,000

25,138,000
1,228,000

23,733,000 26,361,000
22,694,000 26,313,000
17,288,000 54,048,000

2,323,000
1,541,000

3,864,000
4,178,000
12,328,000

4,972,000
742,000

5,714,000
5,740,000
8,664,000

The world’s shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week

ending Friday, Sept. 23, and since July 1 1927 and 1926,
are shown in the following:

Wheat.
1927.

1926. 1927.

Week Since
Sept, 23. | July 1.
00/ 1,005,000
5,815,000

Since
July 1.

Since
July 1.

Week
Sept. 23.

Bushels. Bushpls. Bushels.
North Amer.|11,831,000/101,547, 000 119,655,000
Black Sea._.{ 1 2,528,0f

3ol

Flour.

Barrels.
255,000
34,000

Wheat.

1 089 000!
4,000
160 000

Oats.

122,000
20,000
14,000

Recelpts at— Corn. Barley. I Rye.

Bushels. | Bushels.
489,000, 183,000

165, 000

New York...
Philadelphia .
Baltimore..-.

New Orleans *
Galveston.....
577,000, 917,000

9,000 25,000
748,000| 1,596,000

Total wk.1927  511,000] 7,018,000] _ 93,000 2,746,000
Bince Jan.1'27|15,653,000 197,368,000 7.617.000| 18.626,00029,234,000 24, 351,000

Week 1926__. 2,000 6,105,000 99,000 000[ 708,000 48,000
Since Jan.1'2618, 385 ,000,157,634,000 5,314,000/ 38, 464 000123,228,000 27,199,000

* Recelpts do not Include grain passing through New Orleans for foreign ports
on tarough bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Sept.24 1927, are shown in the annexed
statement:

Wheat. Flour. Barley.

Bl

Ezports from— Rye.

Barrels. .
105,676| 487,164

107,067
12,000

Bushels.
1,457,576

0
Arg -=] 1,126,000 19,240, 000 ‘100.415,000
Australla <L 848,000/ 15,440,000
424,000 6,976.000 0
1,733,000

560, 000 5, 040 000! 585,000
14.941.000 150,771,000/145,718,000!

4,421,000}
9,068,000/111,657,000]

52,204,000

FOREIGN TRADE OF NEW YORK-—-MONTHLY
STATEMENT.

Merchandise Movement at New York. Customs Receipts

at New York.

Ezports.
1926.

Imports.
1926.

1927. 1927, 1927. 1926.

$
26,628,880
25,131,733
20,523,243
24,280,726
20,333,749

$
24,850,290
23,681,705
26,675,460
26,035,472
24,059,482
27,940,184
26,620,038

3,10 S S . $
176,319,795215,137,735155,804,975(153,410,759
154,108,688(195,930,212(129,846,153/135,855,812
185,002,299(234,703, 468 0,660,208/147,798,478
188,933,508/193,061,303|164 1037,303164,810,083
163,149,501{161,807 859’139 4907,479|124,551,637)
-1165,089,805(175,031,076|127,325,100{112,535,045 25,280,529
158,169,597/164,794, 382 138,284,513/132,903,105 24,619,552

Total.../1190773 2831341366 035'1005455 0111971,865,819(180,462,6401175,798,412

Movement of gold and silver for the seven months:

Gold Movement at New York. Stlver—New York.

Ezports.
1927. | 1926.

Imports.
1927,

Imports. Ezports.

1927. 1926.

$ 3 $
17,840,866 2,669,831 1,105,628

Total week 1927..
Same week 1926.._.

7,095,576
6,706,726

288,067
365,602

218,000
134,710

1,642,676
47,000

1,189,164

88,577 426,000

The destination of these exports for the week and since
July 1 1927 is as below:

Wheat.

Since
July 1
1927.

Bushels.
21,568,007
42,475,024

94,000

229,003

64,375,124
78,424,306

Week
Sept. 24
1927.

Bushels.
96,731 2,089,426
152,066 4,925,150
1,000 3 1,800
101,000

9,000 ! 4,000
29,270| 129,087 76,000
288,067| 2,153,389| 7,095,576
365,602 2,712,013 6,706,726

Week
Sept. 24
1927.

Barrels.

United Kingdom.
Continent
Other countries._.

Total 1927
Total 1926

000 341,000
88,5771 1,217,610

The visible supply of grain, comprising the stocks in
granary at principal points of acecumulation at lake and
seaboard ports Saturday, Sept. 23, were as follows:

$
705,698
0)

$
14,466,637
371 2,012,359
2,038,148
802,731
901,208
2,174,510,
846,762 1,000,730 1,508,540,

21,243,888 22,887,273 12,007,327

14,060,641 955,028
1,702,278
1,154,664
1,514,513
1,501,913
1,654,118 3, 470 003

9,488,142! 26,307,980

5,215, 1929
80,771,636

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

o 1 i o Bk of Colimon 5, o

Bapt. 21 et o N . Great T Enwovd Webste, N1 %"

U N A el e S e S

son. 2 ot S Stk o e oo X, . om0
New York, N. Y.

s 4y B S Bk of O O X X
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APPLICATION TO ORGANIZE APPROVED.

Sept. 21—The University Avenue National Bank of Madison, Wis.

100,000

Correspondent, T. R. Hefty, care First National Bank,

Madison, Wis.

APPLICATION TO CONVERT RECEIVED.

Sept. 21—The Letcher National Bank of Whitesburg, Ky
Conversion of the Letcher State Bank of Whitesburg,

25,000
Ky.

APPLICATION TO CONVERT APPROVED.

Sept. 21—The Hartford National Bank, Hartford, Ala
Conversion of the Bank of Hartford, Hartford, Ala.

. CHARTERS ISSUED.
Sept. 19—The Mahopac National Bank, Mahopac, N. Y
President, Edward S. Agor; Cashier, Herbert S. Bell.
Sept. 21—Guardian National Bank of New York, N. Y.
(Ad Sheepshead Bay Road, Brooklyn,

dress, 1600

New York, N. Y

50,000

25,000
100,000

.)
Conversion of the Bank of Sheepshead Bay, Brook-

lyn, N. Y.

President, E. J. Whalen; Cashier, W. C. Betts.

Sept. 22—The Lincoln National Bank of Passaic, N. J

President, Harry Meyers.

500,000

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1027.
Sept. 19—The National Commercial Bank & Trust Co. of Albany, N. Y.

Location of branch, vicinity
and Pleasant Street, Albany.

of southwest corner of Broadway

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Ezchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-

day of this week:

By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per sh.
85 Nat. Shawmut Bank_335-336 14 ,ex-div
5 Second National Bank 450
3 National Shawmut Bank.._335, ex-div.
115 Lyman Mills 162
21 Pepperell Manufacturing Co....110%%
2 Great Falls Manufacturing Co... 12
35 Nashua Mfg. Co., com._..
2 Indian Orchard Co
10 Providence-Washington
ance Co., par $50...... 490, ex-div.
10 Merrimace Chemical Co., par $50
89, ex-div.
25 Quincy Market Cold Storaze &
‘Warehouse Co., com 30
16 Columbian Nat. Life Insur. Co.310
70 Amer. Ins. Co. of Newark, par $5

10 American Glue Co., com

35 Scltuate Water Co., pref.

25 Skinner Organ Co. 31

25 Jones, McDuffee & Stratton
Corp., class A

138 Towle Manufacturing Co. .

8 Converse Rubber Shoe Co., pri

30
By R. L. Day & Co., Boston:

Shares. Stocks. X

34 Merchants Natlonal Bank

10 Natlonal Shawmut Bank.33814 ex-dlv

33 First National Bank....495, ex-div.

7 Atlantic National Bank. .. 305, ex-div.

4 Atlantic National Bank.__305, ex-dlv.

135 Nat. Shawmut Bank_3373¢, ex-div.

6 Federal Natlonal Bank 230

25 Blackstone Canal Nat. Bank,
Providence, R. I., par $25

2 Pepperell Manufacturing Co....1103%§

13 Naumkeag Steam Cotton Co.

1873, ex-div.
4 Arlington Mills 54
140 Hamilton Manufacturing Co._$42 lot
2-8 Pepperell Manufacturing Co... 14
33 Great Falls Manufacturing Co.. 123{
4 Cabot Manufacturing Co 7
20 Pepperell Manufacturing Co_._1103¢
4 Naumkeag Steam Cotton Co.

189, ex-div.

18 Farr Alpaca Co 170
5 Lancaster Mills, pref__
1 Boston Insurance Co

29
834, ex-div.

Shares. per sh.

10 Draper Corporation....753%, ex-div.
9 North Boston Ltg, Prop., com.,

V. t. 16314-163 5%

5 Springfield Gas Light Co., undep.,

ar $25 734

13 Hood Rubber Co., 714 % prior pf. 9714
5 Quincy Market Cold Storage &
Warehouse Co., pref 623{
25 Springfield Gas Light, Co., un-
dep., par $25
60 Mass. Consolidated Rys., pref.
50 Nor. Mass. St. Ry. Co., pref._
8 Lewiston-Clarkson Imp.Co.,com
30 Lewiston-Clarkston Imp.Co.,pf}$1 lot
15 Combined Heat & Sprinkler
Co., com

Stocks. $

$5 lot

Bonds, Per cent.
$4,000 Old Colony Investment Trust
deb. 414s, Feb, 1947, without stk.
90 & int.

Shares. Stocks.
10 Mass. Inyestors Trust, par $50

803 & div.

15 Hood Rubber Products, 7% pref. 98

40 Quincy Market Cold Storage &
‘Warehouse{Co., com 31

81 Saco Lowell Shops, com. ..

45 Saco Lowell Shops, 2d pref 8¢

4 units First Peoples Trust..49, ex-div.

111 Jessup & Moore Paper Co.,com. 9

5 Folmer-Graflex Corp., pref 611

10 Heywood Wakefield Co., 1st pf. 8314

15 Boston Co-Operative Bldg. Co.. 1614

2 Essex Company, par $50

1 Boston Athenaeum, par $300....901

7 Central Maine Power Co., 7% pf-106

3 Heywood Wakefield Co., com... 403

25 Springfield Gas Light Co., free
stock, par $25 34

No. Rights. $ per right.

117 Newmarket Manufacturing Co. 26c.

mds. Per cent.

Bonds.
$5,000 Boston Elevated Ry. Co. 58
7

Feb. 193 995¢-993¢

By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ D

516 Eagan-Johnson Steel & Iron Co.,
pref $500 lot

14 Finance Co. of Penna., 2d pref__ 428

100 Yukon Gold Co., par $5

500 Sioux Mines Co., par 10c.

4 Long Beach Water Co $

1 Commonwealth Construction Ho-

sh.

no par
11 Internat. Utilitles Corp., class B,

par
Corp. of American Mines, pm‘sl
250 Black Prince Copp. Co., par $1.81 lot
6 Penna. Power & Light Co., pref.,

no par, temporary certificate. .. .1053§
1 Penna. Academy of the Fine Arts. 31
100 Phila. Life Insur. Co., par $10.
1 Corn Exchange National Bank. . .
10 Drovers & Merchants Nat. Bank205
5 Union National Bank 360

$50 53
10 Cheltenham National Bank._._.125
7 First Nat. Bank & Trust Co., par

$50, Woodbury, NIJ 200
4 Citizens Nat. Bank of Jenkin-

10
110 ) Y

par 5
10 Fidelity Philadelphia Trust Co..717
6 Fidelity Philadelphia Trust Co...715
7 Provident Trust Co -804 14
10 Provident Trust Co --8043
20 Penna. Co. for Ins. on Lives, &¢.90514
11 Penna. Co. for Ins. ox Lives, &c.905
2 Mutual Trust Co., par $50 170
23 Amer, Bank & Tr. Co., par $50.195

Shares. Stocks. $ per sh.
10 Republiec Trust Co., par $50....165%
15 Republic Trust Co., par $50__ -16534
30 Bankers Trust Co., par $50.._ 8714
10 63d St. Title & Trust Co., pars$50 40
25 Varcraft Works, Inc..._$922.13 |t
25 Varcraft Works, Inc....$922.13 lot
2 Gloucester Co Title & Mtge.Guar.
COLN VL LW AR 124
1,000 Penn Beaver Ol Corp., par $185 lot
100 United Zinc Smelting Corp., no
e o e E e R $1 lot
6 Citizens Passenger Rallway Co__.185
10 12’151"&. & Camden Ferry Co., par
80

$1,000 lot
100 Manufacturers Casualty Ins.Co 5

173 Manufacturers Casualty Ins.Co 5
6 East Pennsylvania RR. 6414
10 Ngnhern Liberties Gas Co., par

o 38
11 Mine Hill & Schuylkill Haven

R., par $50 55
rse, pref., par$25 2514
4 Philadelphia Bourse, com., par$50 4014
255(1:8”“"““0“ Indemnity €o., par

10 Broad Street Trust Co. .

3 Horn & Hardart -222

1 Franklin Fourth Natlonal Bank_._505
No. Rights. S ver right.
12 Manufacturers Casualty Ins.Co. 5 %

cent,
103

$75 lot
$1,000 Manufacturers Club of Phil-
adelphla 2d M, 6s, 1940 97

By A. J. Wright & Co., Buffalo:

Shares. Stocks.

10 Plerce Oll Corp., no par

300 March Gold (old), par 10¢..
18 Prizma, Inc,, no par.....

Shares. Stocks, $ per sh.
5 Buff. Nlag. & East. Pow., no par. 36
3 Blg $5 $1 lot

$ per sh.

By Adrian H. Muller & Sons, New York:

Shares. Stocks.

$ per sh.
50 Wasson Piston Ring Co.
. N.J)

» com.

(ine. N.Y.)..

344 Kenneth ay, Ine. (inc.
BL) = RS L LR $20 lot

278 Del Rio Petrol. Corp. temp.

certif., com., $5 each
2 Norfolk & New Brunswick Ho-}$10 lot

slery Co., com., par $25
6 Norfolk & New Brunswick Ho-

slery Co., pref., par $25

Shares. Stocks. $ per sh.

20 Roland Steel Co., Inc., pref___| wws

40 Roland Steel Co., Inc., com.,}$4 lot
no par

50 Roland Steel Co., Inc., pref___

100 Roland Steel Co., Inc., com.,}$7 lot
no par

700 Otis Co. (Mass. corporation) .. 45

2,999 Thorndyke Co., pref. (Mass.* 4
corporation) 35

540 Thorndyke Co., com., nopar_. 1

50 Patmor Heights Realty Co., Inc $32 lot

30 Wyoming United Oil Co., no par.$2 lot

DIVIDENDS.

Dividends are grouped in two separate tables.

In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in

which we show the dividends
which have not yet been paid.

previously announced, but

The dividends announced this week are:

Name of Company.

When
Payable.

Per

Books Closed.
Cent.

Days Inclusive.

Railroads (Steam).

Baltimore & Ohio, com. (quar.)

Preferred (quar.)
Cineinnati Sandusky & Cleve., pre .
Delaware, Lackawanna & Western (qu.
Norfolk & Western, adj. pref. (quar.)
Pennsylvania Company (quar.)._ .
Pittsburgh & West Virginia (quar.

Public Utilities.

Arizona Power, 7% pref. (quar.).

Eight per cent preferred (quar.). .
Cape & Vineyard Electric Co., pf. (
Central Power, pref. (quar.)..___
Ches. & Potomac Tel. of Balt., pf.
City Gas Co. (Norfolk), pref. (quar.)
Coast Valleys Gas & Electric, com

Seven per cent preferred (quar

8ix per cent preferred (quar.)
Commonwealth Edison Co. (quar.).
Falrmount Park Transportation

General Gas & El. Corp., com. A (qu.)_*
*

Common class B (No. 1)

$8 preferred class A (quar.).

87 preferred class A (quar,).

$7 preferred class B (quar.)
General Public Service $6 pref. (quar.)..

Convertible preferred (quar.)
Holyoke Water Power (quar,)...

Extra

Seven per cent preferred (quar.)
Massachusetts Gas Cos., com. (quar.)..
Manufacturers Light & Heat (quar.)...
Michigan Gas & Elec., prior lien (quar.)-

Preferred (quar.)

New England Power Co., pref, (quar.) ..
New England Public Serv., pref. (quar.)

Adjustment pref. (quar.)
Ottawa-Montreal Power Co., pref. (qu.)
Penn-Ohlo Edison, com. (quar.)

Common (1-50th share com. stock). . .

$6 preferred (quar.)

Penn-Ohio Securities Corp., com. (quar.)
Philadelphia & Camden Ferry

Public Serv.of No.Ill.,com.$100 par(qu.) 4

Common (no par) (quar.)

Six per cent preferred (quar.). .

Seven per cent preferred (quar.)
Quinte & Trent Valley Power, pref, (qu.)
San Diego Consol. Gas & Elec., pf. (qu.).
Securities Management Corp., cl. A (qu.)
Southern Canada Power, com. (quar.). .
Southern Wisconsin Elec. Co., pref. (qu.)
Tennessee Elec. Power, 6% 1st pref.(qu.)

7% first preferred (quar.)

7.29% first preferred (quar.). .

6% first preferred (monthly)

6% first preferred (monthly) -

6% first preferred (monthly). ._

7.29% first preferred (monthly) .

7.29, first preferred (monthly) .

7.2% first preferred (monthly) .
Tri-City Ry. & Light, com. (quar.).

Preferred (quar.)

Trinidad Electric Co. (quar.)
Union Elec. & Gas, partie. pref. (quar.).

§7 first pref., series A (quar.)

Unlon Gas (Independence, Kan.).

Preferred (quar.)

West Boston Gas (quar.)

Banks.
First National (Brooklyn) (quar.) -
Nassau National (Brooklyn) (quar.).
Public National (quar.)

Miscellaneous.
Abitibl Power & Paper, com. (quar.)
Alles & Fisher, Inc. (quar.)
Alllance Realty (quar.)
Allied Chemical & Dye, com. (quar.
American Can, com. (quar.
American Glanstoff Corp., pref. (N
American Ice, com. (quar.).

Preferred (quar.)

American Milling (quar.)
American Salamandra Corporation. .
American Thermos Bottle, com (quar.

Augusta Knitting, pref. (quar.)

Baer, Sternberg & Cohn, first pref. (qu.)
Second preferred (quar.)

Brandram-Henderson, Ltd., pref. (qu.) -

Browning-Crane Ce., com., (quar,)
Preferred (quar.)

(quar.)...

erred
Chicago Pneumatic Too

Dec.
Dec.
Nov.

Oct. 16
Oct. 16 to

Oct. 26 to

Oct. Holders of ree.
Nov. 19|*Holders of rec.
Sept. 30| Holders of reec.
Holders of rec:

to Oct. 17
Oct. 17
Nov. 1
Oct. 8
Oct. 31
Sept.

Oct. 15a

=

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
olders 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.
*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.
3| Holders of ree.
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.
Holders of rec.
Oct. 1 to
Holders of ree.
Holders of rec.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Dec.
Dec.
Dec.
Dec.
Deec.
Oct.
Oct.

Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
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Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
*Holders of rec.

Holders of rec.
Sept.20 to
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec. Oct.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Sept.29 to
Holders of rec.
Sept.21 to
Holders of rec.
Holders of ree.
Sept.28 to
Sept.28 to
Holders of rec,
Holders of rec.
Holders of rec,
Holders of rec.
Holders of rec. S
Holders of rec.
Holders of ree.
Holders of rec.

Holders of rec. Sept. 15
Holders of rec. Sept. 15
*Holders of rec. Oct. 15
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When Books Closed. I When Books Closed.
Name of Company. . |Payable. Days Inclusive. Name of Company. . |Payable. Days Inclusive.

Miscellaneous (Concluded). Railroads (Steam) (Concluded).
Christie, Brown & Co., com. (quar.).... o . Holders of rec. Oct. Mahoning Coal RR., com. (quar.) .. ... .50|Nov. Holders of rec. Oct. 24a
Preferred (QUATL.) - - o - o coeeoee . Holders of rec. 2 Maine Central. com. (quar.) 1 Oct. Holders of rec. Sept. 15
Colts Patent Fire Arms Mfg. (qu.) 3 ~ Holders of rec. .1 Meadville Conneaut Lake & Linesville. . Oct. Holders of rec. Sept. 15a
Consolidated Sand, Ltd., pref. (quar.) .. 21 . Holders of rec. 2 Midland Valley, common .25|0ct. Holders of rec. Sept. 30a

Consumers Co., prior pref. (quar.) - -.... . *Holders of rec. 3 Minneap. St. Paul & S. S. Marle—

Prior preferred (QUATL.) - - - o ececceean ; . *Holders of rec. . Leased Ii Oct. Holders of rec. Sept. 20a
Continental Motors Corp. com. (quar.) . . . Holders of rec. . Missouri-Kansas-Texas, pref. A (quar.) . Nov. Holders of rec. Oct. 15a
Crocker-Wheeler Elec. Mfg., pref. (qu.) 13 *Holders of rec. 7 New London Northern (quar.) . -« - Oct. Sept. 16 to Sept. 30
Curtis Publishing, pref. (qQuar.) - —-..-- S Holders of rec. Sept. 1¢ New York Central RR. (quar.) ........ Nov. Holders of rec. Sept. 30a
Dawes Bros., pref. (quar.)......- Y g Holders of rec. . 1€ N. Y. Chicago & St. Louls, com. (quar.) Oct. Holders of rec. Aug. 156
Eaton Axle & Spring, com. (quar.) .|Nov. 1|*Holders of rec. . Preferred A (QUAL.) oo e cceeee o Oct. Holders of rec. Aug. 15a
Electric Vacuum Cleaner (quar.) - - - Sept. 24 to C New York Lackawanna & Western (qu.) Oct. Holders of rec. Sept. 156

Common (extra) -| 81 5 Sept. 24 to . Northern Paclfic (quar.) Nov. Holders of ree. Sept. 30a
Elgin National Watch (quar., -|*62 ] s *Holders of rec. ’, Northern RR. of New Hampshire (quar.) Oct. Holders of rec. Sept. 12a
Eureka Pipe Line (qUAar.) - - -------.--- $ ; Holders of rec. . Norwich & Worcester, pref. (quar.) ... Oct. Holders of rec. Sept. 15a
Falrbanks, Morse & Co., com. (quar.)_ . *Holders of rec. - Old Colony (QUAr.) - -ccccococccmecaaan Oct. Holders of rec. Sept. 10a

Preferred (quar.)... p *Holders of rec. V. yPere Marquette, com. (in com. stock). Oct. Holders of rec. Sept.y7a
Fifth Avenue Bus Secur F 5 Holders of rec. o g rere Marquette, common (qQUAar.) -..... Oct. Holders of rec. Sept. 14a
Filing Equipment Bureau, pr - Sept.21 to p Prior preference (quar.) - ... Nov. Holders of rec. Oct. 14a
Finance & Trading Corp., ‘pref. (quar. 5 Holders of rec. v 5% preferred (QUAL.) - - - o ccceecaenan Holders of rec. Oct. 14a
Fuller Brush, pref. (qunr Y e B 3 ¢ Pilttsburgh Bessemer & Lake Erle, com.. Oct. Holders of rec. Sept. 15
General Ice Cream Corp. s Holders of 2 Pittsb. Ft. Wayne & Chie., com. (qu.)-- Holders of rec. Sept. 10a
% : Holders of rec. 4 Preferred (quar.) 39 Holders of rec. Sept. 10a
Gen. Laundry Mach., com. (qu.) ( 0. 1) . |Sept. 30| Holders of rec. - Reading Company, s 3 Holders of rec. Oct. 13a
Gllchrist Company (qunr A 3 *Holders of rec. x Second vreferred (quar.) ... s o Holders of rec. Sept. 20a
Gobel (Adolph), Inc., pref. (quar.) ... 34 |Nov. *Holders of rec. S St. Louis-San Fran. Ry., com. 5 - Holders of rec. Sept. 9a
Goodyear T. & R. of Can., com. (qu.). 2 Common (extra).. p ¥ Holders of rec. Sept. 9a
Hajoea Corp., pref. (quar.) .-~ 3 ® Holders of rec. . 2 Preferred (quar.).__ " Holders of rec. Oct. 15a
Harris-Seybold-Potter Co. (quar.) - g : Holders of rec. . Southern Pacific (quar.) ... . Holders of rec. Aug. 26a
Hart & Cooley Co., com. (quar.)- . *Holders of rec. - Soutbern Ry., common (quar 3 Sept.21 to Oct. 12

Common (extra) . - *Holders of ree. - Preterred (quur & Sept.21 to Oct. 12
Hawallan Sugar (monthly) 2 ot. *Holders of rec. . Southern Ry. M. & O. stock tr. ctfs. 5 Holders of rec. Sept. 15a
*Holders of rec. 5 Union Pacific, com. (quar.) s Holders of rec. Sept. 1a
*Holders of rec. s Preferred ot Holders of rec. Sept. 1la
5|*Holders of rec. . United N.J. RR. & Canal Cos. (quar.) .. 5 Sept. 21 to
5|*Holders of rec. o Vermont & Massachusetts 3 e Holders of rec.

s *Holders of rec. £ Vicksburg Shreveport & Pacific, com o Holders of rec.
Holly Sugar Corp., pref. (quar.) 4 . Holders of ree. 2 Prelerred S e e R a s . Holders of rec.
Hood Rubber Co., 7% pref. (quar. 3 . 1{*Holders of rec. 0 Wabash Ry ., pref. A (quar 4 4 Holders of rec.

7% % prererred (quar Y- SysesSouess S1. . 1'*Holders of rec. % West Jersey & Seashore . 7 Holders of rec. Oct.
Hood Rubber Products, pref. (quar.) ... 4 *Holders of rec. .
Horn & Hardart, com. (quar.) » Nov. 1/*Holders of rec. ? Public Utilities.

Common (extra) .|Nov. *Holders of rec. 4
Hupp Motor Car, com. (quar.)........ 4 2 Holders of rec. % Adirondack Pow. & Lt., 8% pref. (quar.)
Insurance Securities Co, Inc. (quar.).. 1% t Holders of rec. . 26 Seven per cent preferred (quar.).....
International Paper, com. (quAr.) ... .|Nov. Holders of rec. . $6 preferred (quar.)

Jordan Motor Car, pref. (quar.) . 3 i *Holders of rec. . Alabama Power, $7 pref. (quar.)
Kawneer Company (quar.) . 15| Holders of rec. . $6 preferred (quar.)
Kellogg Switchboard & Supply, com.(qu) . Holders of rec. . 8 Amer, & Foreign Power, pref. (quar.) ..

Preferred (QUAL) - cccaccncenmaamees | . Holders of rec. . Allot. ctfs. for pret., 256% pd. (quar.).
Keystone Watch Case Corp., pret. (qu.) s Holders of rec. . American Gas (quar.)

Laclede-Christy Clay Prod., pref. (qu.)- 2 Holders of rec. 3 Amer. Gas & Elec., common (quar.)
Laclede Steel (quar.). Oct. 1| Holders of rec. - Preferred (quar.) t
Lowenstein (M.) & Sons, 1st pref. (qu.) 1 . 30 *Holders of rec. 3 American Power & Light, pref. (quar.)..
Manning, Maxwell & Moore, Inc. (qu.)- - Holders of ree. g American Publle Serv. Co.. pref. (quar.)
Mathews Industries, class A (quar.).... . . 1|*Holders of rec. . American Public Utilities—

National Fireproofing, pref. (quar.).... . Holders of rec. 0 Prior pref. and participating pref. (qu.)
New York Sun, Inc., 18t preferred 4 2 Holders of rec. > American Superpower Corp.—
Noe-Equl Textile Mills, Inc., cl. A (qu.) p Holders of rec. S Common class A and B (quar.)......
Pacific Investing Corp., 1st pre! (No. 1)| *134 3 *Holders of rec. . First preferred (quar.) o
Palmolive-Peet Co., common . " Holders of rec. v Amer. Telephone & Telegraph (quar,). .

Preferred (quar ) 3 5 Holders of rec. % Amer. Water Wks. & El. $6 1st pf. (qu.) .
Pedigo-Weber Shoe (quar. 2 Holders of rec. . Arkansas Natural Gas (quar.)
Penmans, Ltd., com. (quar. 1 NOV. Holders of rec. : Arkansas Power & Light, $7 pref. (quar.)

Preferred (quar,) v Holders of rec. ¢ Associated Gas & Elec., $7 pref (quar.) .
Plerce, Butler & Plerce Mfg Original pref. (quur.)-

($25 par) (QUAT.) -cceevcecaoanaeanan 4 : Holders of rec. . Class A (quar.)

Common ($100 par) (quar.).. 2 . Holders of rec. =) Bangor Hydro-Elec. Co., 6% pf. (qu.

Seven per cent preferred (quar.) - Holders of rec. - 7% preferred (QUAL.) - cccccmcaaa

Elght per cent preferred (quar.) NOV. Holders of rec. s Bell Telephone of Canada (quar.)
Pilgrim MIlls (quar.) .- ... ... § Holders of rec. :
Holders of rec. 4 Binghamton L., Ht, &

Pittsburgh Screw & Bolt (quar s . *Holders of rec. . Birmingham Elec. Co., 37 pref. (qu.)--
Plymouth Cordage (quar.) . *Holders of rec. . $6 preferred (quar.)

Prudence Co., Inc., pref., series of 1926.| ¢ - Holders of rec. 5 Boston Elevated Ry., common (quar.) ..
Realty Assoclates, common A v Holders of rec. L Second preferred

Second preferred 3 & Holders of rec. 1 Brazilian Tr., Light & Pow.. pref. (qu.).
St. Lawrence Paper Mills, pref. (quar.).| 2 2 Holders of rec. . Brooklyn Borough Gas, com. (quar.)...
Sandusky Cement, com. (quar.) *, y *Holders of rec. 5 Preferred (quar.)

Scott Paper (quar.) f Holders of rec. 2 28 Bklyn.-Manhattan Transit—

Southern States Corp., class A (quar.)__ 2 - Holders of rec. g Common (QUAL.) - e e e cmcccmcamm—~ 1 Holders of rec. Oct.
Spalding (A. G.) & Bros., ccm. (quar.) . X . Holders of rec. . 3 . Holders of rec. Oct.
Steel Co. of Canada, com. & pref. (qu.). ] ” Holders of rec. - 2 “ Holders of rec.
‘Telautograph Corp., com. (qQUAar.)...... *30c. [Nov. 1[*Holders of rec. 3 Preferred, series A (quar. g Holders of rec.
‘Tide Water Oll, pref. (quar.)... . ¢ *Holders of rec. ! Brooklyn Union Gas (quar.) - . Holders of rec. S
Tuckett Tobacco, com. (quar.) 1 ¢ Holders of rec. Sept. Buffalo Nlagara & East. Pow., A s 5 Holders of rec.

Preferred (quar.) . 15| Holders of rec. { Preferred (QUAT.) - - v o oo ceememmmmm Holders of rec.
United Drug, com. (quar.) . Holders of rec. : Canada Northern Power, 7% pref. (qu.) - Holders of rec. 8
United Verde Extension Mining (quar.). 4 ; *Holders of rec. 5 Capital Trac. (Washington, D. C.) (qu.) Sept. 15 to
U. 8. Industrial Alcohol, com. (quar.).. . s Holders of rec. { Carolina-Georgla Service, $7 pref. (qu.). Holdres of ree.

U. S. Smelt., Ref. & Mlnlug, com. (qu.) 1 . Holders of rec. . Carolina Power & ngm $7 pref. (quar.) Holders of rec.

Preferred (QUAT.) - -cvacmacenenmenmnn S Holders of rec. : $6 preferred (quar.) Holders of rec.
Upson Co., com. A & B (quar.) 5 . 15|*Holders of rec. Oct. Cem.ral Illinois L|ght Co., 6% pf. (qu.) - Holders of rec.

Common A & B (extra) s . *Holders of rec. P 7% pretf. (quar.) Holders of rec.
Yictor Talking Machine, pref. (quar 8 . 15| Holders of rec. A Central iilinois Publie Service, pf. (qu.) - Holders of rec.

Prior preference (quar.) NOV. Holders of rec. . Central Malne Power, 7% pref. (quar.). Holders of rec.

$6 cony. preferred (quar.)..._.. ) 3 Holders of rec. 3 3 Holders of rec
Western Grocers, Ltd., pref. (quar. . 15| Holders of rec. Holders of rec.
‘Woods Manufacturing, pref. (quar. 2 Holders of rec. Holders of rec.

Yellow Cab, Inc., Newark (quar.) -1 *25¢. 2 *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.

Holders of reec.

Holders of rec.

Holders of rec,

Sept. 15 to

Holders of rec. Sept. 26a
Sept.21 to Sept.30
Holders of rec. Oct. la
Holders of ree, Oct. la
Sept.21 to Sept.30
Holders of rec. Oct. 1la
*Holders of rec. Nov. 15
Holders of rec. Sept. 10a
Holders of rec. Sept. Ya
Holders of rec. Sept. 9a
Holders of rec. Sept, 9a
Holders of rec. Sept. 9a
Holders of rec. Sept. 15
Holders of rec. Oct. 15a
Holders of rec. Oct. 1la
Holders of rec, Oct. 11
Holders of rec. Sept. 15a
Holders of rec. Bept. 16a
Holders of rec. Sept. 15a
Holders of rec, Sept. 156
Holders of rec, Sept. 15a
Holders of ree. Sept. 15a
Holders of rec. Sept. 30a
Holders of rec. Sept. 15a
Holders of reo, Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept.15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
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Holders of rec. Sept. 21a
Holders of rec. Sept.2la
Holders of rec. Sept.2la
Holders of rec. Sept. 15
Holders of ree. Sept. 15
Holders of rec. Sept. 16a
Holders of rec. Sept. 16a
Holders of rec. Sept. 30a
Holders of rec. Sept. 13
Holders of ree. Oct. 10
Holders of rec. Sept. 16
Holders of rec. Sept. 156

Holders of ree. Sept. 15

-
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Holders of ree. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 20a
Holders of rec. Sept. 15
Holders of rec. Sept. 14a
Holders of rec. Sept. 156
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of rec. Sept. 30
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 23a
Holders of rec. Sept. 20a
Holders of rec. Sept. 154
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 15
Holders of rec. Sept. 30a
Holders of rec. Sept. 19a

—

i

—

-
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Below we give the dividends announced in previous weeks | JFreferred (Quar)e-c
and not yet paid. This list does not include dividends an- | ™ prior lien stock (quar. o
Chiec. Rap.Tran., pr. pf. A (monthly) .
nounced this week, these being given in the preceding table. | Chle.t A
Prior preferred A (monthly) ..
Per | When Books Closed. Prior preferred B (monthly) ..
Name of Company. Cenui. |Payable. Days Inclusive. Prior preferred B (monthly) ..
Prior preferred B (monthly) ..
Railroads (Steam). Cincinnati Car Co. (quar.).....
Akron Canton & Youngstown Oct. Holders of rec. Sept. 15a | Cincinnati Gas & Electric (quar.)
Alabama & Vicksburg Holders of rec. Sept. 8a | Cincinnati Street Ry. (quar.)
Bangor & Aroostook, common (quar.) .. Holders of rec. Aug. 31 Cincinnatl & Suburban Bell Telep. (q
Preferred (quar.)----- Holders of rec. Aug. 31a | Citles Service Pow. & Lt. 7% pf (mmly )
Beech Creek (quar.) Holders of rec. Sept. 15a | Cities Service Pow. & Lt. ,36 pf. (mthly.)
Boston & Vlalue. prior pre Holders of rec. Sept. 16a | Citizens Pass. Ry. Phila (quar.) ... ... $3
Holders of rec. Sept. 16a | Cleve. Elec. IIl., common (quar.
Holders of Tec. Sept. 16 Preferred (quar.)
Holders of rec. Sept. Cleveland Ry., com. (quar.)
Holders of rec. Sept. Columbus Elec. & Pow., common (qQu.. )i
Holders of rec. Sept, Preferred series B (quar
Holders of rec. Sept. Preferred series C (quar.
Holders of rec. Sept. Second oreferred (quar.)
Holders of rec. Sept. Columbus Ry., Pr. & Lt., 1st pf. A qu )
Holders of rec. Sept. 1 Preferred serles B (quar.)
Holders of rec. Sept. Commonwealth Power Corp., com. (qu.)
Holders of rec. Sept. Preferred (QUAT.) - mece oo e e eceaeeeon
Holders of rec. Sept. Connecticut Elec. Serv. Co., pref. (qu.) .
Holders of rec. Sept Consol. Gas El. L, & P. (Balt.) com.(qu.)
Holders of rec. Dec. © Preferred serles A (quar.).......
Holders of rec. Sept. 30a
Holders of rec. Sept. 30a
Holders of rec. Sept 10 Preferred serles D (quar.)
Holders of rec. Jan, 16z | Consolidated Gas (N. Y ), pref. (quar.)_
Oct. 2 to Oct. 14 | Consumers Gas (Toronto) (quar.)..
Holders of rec. Sept. 15a | Consumers Power, 6% pref. (quar
Holders of rec. Sept. 23a
Holders of rec. Sept. 30a
Holders of rec. Sept. 17a
Ho.ders of rec. Sept. 17¢

\

2

o™
-]

@
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Boston & Providence (quar.).-.---
Boston Revere Beach & Lynn (quar.)
Canadian Pacific, com. (quar.) ..~
Preference
Carolina Clinchfield & Ohlo.
Stamped certificates
Cheeapeake Cog)omtlan (quar.) (No) .
hi ar,
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Georgla Rallroad & Banking (quar. )_
Gulf Moblle & Northern, pref.

Kansas City Southern, pref. (quar.)
Lehigh Valley, common (quar.)
Preferred (QUAT.) - oo

g
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Name of Company.

Books Closed.
Days Inclusive.

Name of Company.

When

Payable.

Books Closed.
Days Inclustve.

Public Utilities (Continued).

Continental Gas & Electric—

Common (quar.) - ... ...

Prior preference (quar.)

Participating pref. (quar.)

Participating pref. (extra)

6% preferred (quar)
Denver Tramway Corp., 2 -
Detroit Edison Co. (quar.)......._._._.__
Diamond State Telep., 614 % pref. (qu.)
Dixie Gas & Utllities pref. (quar.) .____.
Dobry (D. A.) Secur.Co., partie pf. (qu.)

Particlpating preferred (quar.) ... ..
Dominion Power & Transmis., pref. (qu)
Duke Power (quar.) ... _.__________
Duluth-Superior Trae., pref. (quar.) ...
East Bay Water, pref. A & B (quar.)...
Eastern Mass. St. Ry., ad}. stock
Eastern New Jersey Power, 7% pf. (qu.)

Eight per cent preferred (quar.).....
Eastern N. Y. Utllities, oref. (quar.) ...
Eastern States Power Corp., pref. (qu.).
Eastern Texas Electric Co., pref. (quar.)
Edison Elec. 111. Co. of Brockton (quar.)
Electric Bond & Share, pref. (quar.)_._.
Electric Bond & Share Securities (quar.) .
Elec. Light & Power Co. of Abington &

Rockland (QUAr.) o« oo ...
Electric Power & Light, pref. (quar.) ...

Allotment ctfs. for pf. stk. full pd. (qu.

Allotment ctf. for pf. stk. 40% pd.(qu)
Electric Public Service 7% pref. (quar.) .
Electrie Public Utiitities, $7 pref. (qu.).
El Paso Electrie Co., pref. A (quar.) ...
Empire Gas & Fuel, 8% pref. (month'y) -

Seven per cent preferred (monthly) ...

Empire Power Corp., $6 pref. (quar.)...| $

Participating stock (quar.) .. . ...
Engineers Public Service, $7 pref. (quar.)
Fall River Electric Light (quar.).......
Federal Light & Tractlon, com. (quar.).

Common (payable In common stock)
Federal Water Service, $7 pref. (qu.)...

$6 34 preferred (quar.) ....

Florida Power & Light, $7 pref.
Florida Public Service Co., pref. (quar.).
Foshay (W. B.) Co., com. (monthly)._.

Seven per cent preferred (monthly) ...

Elght per cent preferred (monthly) ...
Frankford & Southwark Pass. Ry. (qu.).
General Gas & Elec., com., class A(qu.)

$8 preferred class A (QUAL.) .o oo _ ..

$7 preferred class A (quar.)

Preferred Class B (quar.)....._.
General Publie Util., $7 pref. (quar.). .
Georgla Power Co., $6 pref. (quar.)
Germantown Pass. Ry. (Phila.) (quar.).
Gold & Stock Teleg. (quar.)

Greenwich Water & Gas, pref. (quar.) ..
Haverhill Gas Light (quar,) ...
Illinols Power Co., 6% pref (qual

Seven per cent preferred (quar.)
Illinols Pow. & Lt. Corp., 7% pt. (quar.)

6% cum. pf. and 6% partic. pt. (qu.).
Indianapolis Pr.& Light 63 % pf. (qu.)
Indianapolis Water Co., prel. (quar.). .
Indlanapolls Water Works Securitles, pf.
Inland Power & Light, pref. (quar.)
International Securities Corp.—

First and second pref. (quar.)
Internat. Telep. & Teleg. (quar.)......
International Utliities Corp., ¢l. A(qu.).
Interstate Power, preferred (quar.)
Jamalca Public Service, pref. (quar.)...
Jersey Central Pow.& Lt., 7% pt. (qu.).

Six per cent preferred (quar.).._._.___.
Kansas City Pow. & Lt. 1st pf. A (qu.)..

First pref.series B (quar.) ... _______
Kansas Electric Power Co., 7% pf. (qu.)
Kansas Gas & Electrie, pref. (quar.)
XKentucky Securities, common (qu:

Preferred (quar.) ..

Kings County Lighting, 7% pf. (qu.)...
Laclede Gas & Electric Co.—see note (k)
Laurentide Power (quar.)

Long Island Lighting pref. A (quar.)_..
Loulsv. Gas & El. of Ky., 7% pf. (qu.)-.

Six per cent preferred (quar.)..____._
Mackay Companies, com. (quar.) .

Preferred ((qUAL:) SN TL S0 e vt
Manbattan Rallway, 7% guar. (quar.) ..

Modified guar. (quar.) .. .. ___.___
Manlla Electric Co. (quar.)
Massachusetts Ltg. Cos., 6% pref. (qu.)

Elght per cent preferred (quar.) ...
Memphis Power & Light, $7 pref. (quar.)

$6 preferred (QUAT.) - v oo aoeeoaen..
Metropolitan Edison Co. $6 pref. (quar.)

$7 preferred (quar.) ... te
Middle West Utllities, pr

$6 preferred (quarterly)

Midland Utll., 7% pref., cl. A (qu:

6% pref. class A (quar.)..

7% prlor lien stock (quar.)

6% prior llen stock (quar.).. ]
Mllwaukee Elec. Ry. & Light, pref. (qu.)
Minnesota Power & Light, pref. (quar.).
Missourl Gas & El. Serv., prior llen (qu,)
Missouri Power & Light, pref. (quar.) ...
‘Mohawk & Hud. Pow. Corp., 2d pf.(qu.)
Mohawk Valley Co. (quar.) ...._......
Monongahela West Penn Public Service

Preferred (QUAT.) e e vceccnaicnncns 4

Montana Power, com. (quar,)....._...
Montreal Lt. Ht. & Power Cons. (qu

Montreal Telegraph (quar.)...... ...
Mountalin States Power, pref. (quar.) ...
Munielipal Service Corp., conv. pf. (qu.)

Nassau & Suffolk Lighting, oref. (quar.).|

Natlonal Electric Power, pref. (quar.) ...
National Fuel Gas (quar.) ... _______.
Natlonal Power & Light Co., pretf, (qu.).
Natlonal Public Service—

Pref. serles A and partie. pref. (quar,).
Nevada-Calif, Elec. pref. (quar.)......
New England Power Assoc., com. (qu.).

Preferred (QUAL.) o cccmececanaana.
New Jersey Power & Light, $6 pt. (qu.).
New Orleans Public Service com. (quar.)

Preforred (QUAL.) c v o mocmeccaaocnbaa $

New York Central Elec. Corp., pf. (qu.).
New York & Richmond Gas, com. (qu.)-
Preferred (QUAT.) - oo oo
New York Steam Corp., $7 pref. A (qu.).
$6 preferred (quar.)
New York Telephone, o
Nlagara Falls Power—
Preferred (quar.).....
Niagara Lockport & Ont. .. pI. (qu.)
North Amer. Co., com. (qu.) (Incom.stk.)
Preférred (QUAL:) ceceieeecoanncnaan
North American Light & Power, pf. (qu.)
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Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Hoiders 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 ree.
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.
Holders of rec.
Holders of rec.
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.
Holders of rec.
Sept. 2 to
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 15 to
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holding of rec.
Holders of rec.
Holders of rec.
Holders of ree.

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec,
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Houders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
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.
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 ree.
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 ree.
Holders of rec.
Holders of ree.
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.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.

Oct.

Sept.

Oct.
Oct.

Sept.

Sept.
Sept.
Sept.
Sept.
Sept.
Seot.

Oct.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept. &
Sept. 26
Sept.

Oct.

Sept.
Sept.
Sept.
Sept..
Sept.
Sept.

Oct.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.

Sept.

Oct.

Sept.
Sept. 6
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sep*.
Sept. 2
Sept.
Sept. 17
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept. 21
Sept.
Oct. 2

Public Utilities (Continued).
North Boston Ltg. Prop., com. (quar.) ..

Preferred: {quar.) - ol oo $

North West Utllities, prior lien stk. (qu.)
Northeastern Power Corp., com. (qu.

Class A stock (quarterly)
North. Mexico Pow. & Dev., com. (qu.)

Preferred (QUAT.) - e ccmcccccicnmnaaa
Northern Ohlo Pr, & Lt., 6% pref.(qu.).

Seven per cent preferred (quar.)...._.
Northern Penna. Pow. Co., $7 pf. (qu.)-

$6 preferred (QUAr.) .- ccceocaaoo_ o
Northern States Power, com. cl. A (qu.).

Common class B (quar.) .

7% pref. (quar.) .....

6% pref, (quar)....
Northport Water Works, pref. (quar.) ..
Northwestern Bell Telep., 6 }¢% pf. qu.)
Ohlo Bell Teleohone, pref. (quar.).....
Ohlo Edison Co., 6% pref. (quar.)

6.6% preferred (quar.) ........

Seven per cent preferred (quar.)

Six per cent preferred (monthly)

8ix per cent preferred (monthly)

Six per cent preferred (monthly)

6.6% preferred (monthly)

6.6% preferred (monthly) - .

6.6% preferred (monthly)
Ohlo Electric Power, 7% pref. (qu.)
Ohio Mid-Cities Corp., com

Common (payable in common stock) -
Ohlo Pub. Serv., 1st pref. A (monthly) ..
Ohlo River Edison, 7% pref. (quar.)._.
Ohio Telephone Service, pref. (quar.) ...
Ottawa Lt., Ht. & Pow., pref. (quar.) ..
Ottawa Traction, Ltd. (quar.)
Pacific Gas & Electric, com. quar.)....
Pacific Ltg. Corp., com., pay. in com. stk.
Pacific Telep. & Teleg., pref. (quar.). ..
Panama Power & Light Corp., pret. (qu.)
Penn Cent. Light & Pow., $5 pref. (qu.).
Pennsylvania G. & E. com. (quar.)

Preferred (quar.).. - ]

$6 preferred QU e e e e e
Seven per cent preferred (quar.).-
7.2% preferred (monthly)

6.6% preferred (monthly)
Penna. Power & Light, $7 pref. (quar.) ..
$6 preferred (QUAr.) .o oo oo ...
Pennsylvania Water & Power (quar
Peoples Gas Light & Coke (quar.)
Phlladelphia Company, common (quar.)

Com. (stk. div., 1-120th sh. com. stk.)

Six per cent preferred.._. =
Philadelphia Rapid Transit, ; 2)

Preferred
Philadelphia Tractio
Philadelphia & Western Ry., pref. (qu.)-
Portland Electric Power, 1st pref. (qu.).

Prior preferred (quar.) ... ..o ._____
Portland (Me.) Gas Light (quar.)

Porto Rico Railways, com

Preferred (QUAr.) - o o oo ooeae.

Porto Rico Telephone, com. (quar.)

Common (extra)

Preferred
Power Corp. of Canada, 6% pref. (quar.)
Providence Gas Co. (quar.).._..___.__
Pub. Serv. Corp. of Long Island, pf.(qu.)
Public Service Co. of Okla., com. (qu.) -

7% prior lien stock (quar.

6% prior llen stock (quar.

Puget Sound Power & Light, . )

Prior preferred (quar.).__.. e
Quebec Power, com. (qUAr.) ... . ...
Radlo Corp. of Amer., pref. A (quar.). .
St. Maurice Power Co. (No. 1) (qu.)
Savannah Elec. & Power, preferred____

Debenture stock, series A (quar.)

Debenture stock, series B (quar.)
Second & 3d Sts. Pass. Ry., Phila. (qu.).
Shawinigan Water & Power (quar.)
South Pittsburgh Water, pref. (quar.)___
Southeastern Pow. & Lt., com. (quar.)..

$7 preferred (QUAT.) oo oo ___

$6 preferred (quar.)._..__._

Participating vreferred (quar.) .
Southern Calif. Edison, original pf.

Preferred serles C (quar.) (No. 1)_
Southern Canada Power, oref. (quar.)..
Sou. Indiana Gas & Elec., 7% pref. (qu.)

Six per cent preferred (quar.)

6.6% preferred (quar.) . .. ..__.__.
Southern New England Telep. (quar.)..
Southwest Power 7% pref. (qQu.) ...._..
Southwescern Bell Telep., pref. (quar.) ..
Southwestern Gas & El., 8% pref. (qu.).

Seven per cent preferred (quar.) ...
Southwestern Light & Pow , $6 pf. (qu.)
Springfleld G. & EL., pfd. A (qu.)(No. 1)
Springfield (Mo.) Ry. & Lt., pref. (qu.)-
Standard Gas & Elec., com, (quar.)....

7% prior preferred (QUAL.) ...
Superior Water, Light & Power—

Preferred (quar.)

Tennessee Eastern Elec. Co., com. (qu.).
Tennessee Elec Power 6% 1st pref (qu.)-

Seven per cent 1st preferred (quar.)..

7.2% 1st pref. (qQuUar.)-cooooe...

Six per cent st pref. (monthly)

7.2% 1st pref. (monthly) 2
Texas-Loulslana Power, pref. (quar.)._.
Toledo Edison Co., prior pref. (quar.). .
Twin City Rap. Tran., Minn., com. (qu.)

Preferred (quar.)

United Gas & Electric Cerp., pref. (qu.)
United Gas Improvement (quar.)
Uunited Light & Pow., com. A new (qu.).

Common B new (quar,)

Common A and B old (quar

Preferred A (quar.)...___

Preferred B (quar.) .

United Securities, Ltd., pre 5
United Utilitles Co., first oref. (quar.)..
Utah Gas & Coke, pref. & partie. pf. (qu)

Utah Power & Light, $7 pref. (quar,)... -

$6 preferred (QUAr.) ... oo o
Utility Shares Corp., com. (quar.)
Participating preferred (quar.)

Utllities Power & Light, class A (QUAr.) .. .

Class B (quar.)......

Preferred (quar.).
Washington Water Pow., Spokane (qu.) .
West Kootenay Power & Light, pf. (qu.)
West Penn Power Co., 7% pref. (quar.).

Six per cent preferred (QUAL.) .. cece..
Western Power Corp., 7% pref. (quar.).
Western Unlon Telegraph Co. (quar.)..
Winnipeg Elee. Co., pref. (quar.)......

N
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Oct. 15
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.
Oct.
Oct.

Oct. 15

Holders of rec. Oct. 3a
Holders of rec. Oct. 3a
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 16a
Holders of rec. Sept. 16a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 153
Holders of rec. Sept. 153
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 17
Holders of rec. Sept. 202
Holders of rec. Sept. 20a
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 20
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 302
Holders of rec. Nov. 1la
Holders of rec. Sept. 30a
Holders of rec. Sept. 16
Holders of rec. Sept. 15a
Sept.21  ta Sept.30
Sept. 21 to Sept. 30

Holders of rec. Oct. 20
Holders of rec. Oct 20
Holders of rec. Sept. 20
Holders of rec. Oct. 20
Holders of rec. Sept. 20
Holders of rec. Oct. 20
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 16
Holders of rec. Oct.
Holders of ree. Oct.
Holders of rec. Oct.
Holders of ree. Oct.
Holders of rec. Oct.
Holders of rec. Oct.
Holders of rec. Sept. 10a
Holders of rec. Sept. 30a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 17a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
H .lders of rec. Sept. 30
Holders of rec. Sept. 15a
Holders of rec. Sept. 17
Sept.25 to Oct. 2
Sept.25 to Oct. 2
Sept.25 to Oct. 2
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 30
Holders of rec. Sept la
Holders of rec. Sept. 30a
Holders of rec. Sept. 6a
Holders of rec. Sept. 6a
Holders of rec. Sept. 6a
Sept. 2 to Oct. 1
Holders of rec. Sept. 23
Holders of rec. Oct. 1
Holders of rec. Sept. 30
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 24a
Holders of rec. Sept.23a
Holders of rec. Sept. 23a
Holders of rec. Sept. 23a
Holders of rec. Sept. 30a
Holders of rec. Sept. 15a
Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec .Sept. 15
Holders of rec. Sept. 30a
Holders of rec. Sept. 30

Holders of rec. Sept. 15
Holders of rec. Sept. 20a
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
Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 13a
Holders of rec. Sept. 13a
Holders of rec. Sept. 16
Holders of rec. Sept. 30a
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders ot rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 23
Holders of rec. Sept.21
Hclders of rec. Sept. 15
Holders of rec. Sept. 8
Holders of rec. Sept. 8
Holders of ree. Oct. 10
Holders of rec. Nov. 14
Holders of res. Sept. 6
Holders of rec. Sept. 6
Holders of rec. Sept. 6
Holders of rec. Sept. 23a
Holders of rec. Sept. 28a
Holders of rec. Oct. 5a
Holders of rec. Oct. 5a
Holders of rec. Sept. 30a
Holders of rec. Sept. 24a
Holders of rec. Sept. 6
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Name of Company.

When
. |Payable.

Books Closed
Days Inclusive.

Name of Company.

When

. |Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Worcester Gas Light, com. (quar.)-----
York Rallways, com. (quar.) ...

Preferred (quar.)

Banks.
America (Bank of) (quar.)...
Capltol Nat. Bank & Trust C
Chase Natfonal (quar.).. ...
Chase Securities Corp. (quar.)
Chatham-Phenix Nat. Bk. & Tr. (quar.)
Chelsea Exchange (QUArL.) - ceccecceeooo
Colonial (QUAT.) - - cccemma
Commerce, Nat. Bank of (quar.)
Commercial Exchange (quar.)
Fifth Avenue (QUAr.) -.-----
First National (quar.).
First Security (quar.) ...
Hanover Natlonal (quar.)
Manhattan Co. (Bk. of the) ($50 par) (qu.)
$100 par stock (quar.)
Mechanics (Brooklyn) (quar.)
Mutual (quar.) .- - —--—----
National City (quar.)
Natlonal City Company (quar.)-
New Netherland (quar.)
Park, National (quar.)-
Peoples National (Brook
Seaboard Natlonal (quar.)
Standard National Corp.,pref. (quar.
Btate (quar.)
United States (Bank of) (quar.)-

Trust Companies,
American Exchange Irving (quar.).....
Bank of Europe Trust Co. (quar.) -
Bank of N. Y. & Trust Co. (quar.)
Bankers (QUAT.)ecceccmamana
Brooklyn (quar.)- .-
Central Union (quar.)-
Fulton (QUAT.) e e o eccccccamaae
Manufacturers (Brooklyn) (quar.)
U. 8. Mortgage & Trust (quar.) .
Unlted States (quar.)

Fire Insurance.
Hanover Fire (quar.) ...
Home Insurance (quar.) 3
Ros81a (QUAL.) cmccccmmeeeam Crri ot

Miscellaneous.
Abitibl Power & Paver, pref. (qQuar.) ...
Abraham & Straus, Inc., pref. (quar.) ...
Acme Steel (QUAT.) - oo ececeaee
Aetna Rubber, common (quar.;
Preferred (qu
Alr Reduction Co (quar Y&
Extra
Akron Rubber Reclaiming, pref. (quar. X
Alabama Fuel & Iron (QUar.) - . --.._...
Alberta Pacific Grain Co., pref. (quar.).
Allled Chemical & Dye Corp., pf. (qu.)-
Aloe (A. 8.) Co., common (quar.)-
Preferred (uuar)
Aluminum Co. of America, pref. (quar.)

Aluminum Manufacturers. com. (quar.).|*

Amalgamated Laundries, pref. (mthly.
Preferred (monthly) -

Preferred (monthly) ...
Amerada Corporation (quar.)
American Art Works, com. and pref.(qu.)
American Bank Note, com. (quar.) ...
Preferred (quar.)
American Bond Mon,gage prer (quar.. ).

Preferred (quar.)

Amer. Chain Co., pref. (quar.
American Chicle, com. (quar.

Six per cent preferred (quar.)

Seven per cent preferred (quar.
American Cigar Co., oreferred (qu
American Coal (quﬂr § e A
American Credit Indemnlty (quar.) - ...
Amer. Cyanamid, com. A & B (quar.)..

Common A & B (extra)

Preferred (quar.)..-..

American Express (quar.)..

Amer. Furniture Mart Bldg pre( (qu.) -
American Glue, pref. (QUAT) - m e e m e
American Hardware Corp. (quar.)-....
Amer. Home Products Corp (mom.hly) )

Monthly
American Indemnity Corp., Philadelphia

Common and preferred (quar) ......
American International Cerporation. ...
Amer.-La France Fire Eng., Inc., pf.(qu)
American Mfg. Co., com. (qua r)) -

Common (quar,) - .- -

Preferred (quar.)

Preferred (QUar).-----

American Piano, com. (quar.

Preferred (quar.)

American Products, pref. (quar.)
American Rolling Mill, common (quar.)

Preferred (QUAT.) - e e ccccccmmmmmaann
Amer. Safety Razor (quar.).

Extra (payable in stock)

Amer. Sales Book, common (quar.)
American Screw (qua
American Seating, com (extra)

Common (quar.)

American Shipbuilding, com. (quar.)

Preferred (quar.)--

American Snuff, com

Amerlean Stores Co. (quar.)

American Sugar Refining, com. (quar
Preferred (quar.)

American Tobacco, pref. (quar.)..

Amer. Type Founders, com. (qQuar.,

American Wholesale Corp., pf. (qQu) ---
‘Amer. Window Glass Mach , pref. (qu.) -
Armour & Co. (Illinols), pret. (quar.) -~
Armour & Co. of Del., pref. (quar.) ...
Armstrong Cork, c?mmon (quar.) -

Arrow Electric Co., pref. (No. 1

Asbestos Corp., Ltd., pret

*
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Sept.
Oct.
Oct.

Holders of rec.
Oc

to
Oct. 15 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 16 to
Holders of rec.
Sept. 21 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 21 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept.20 to
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Sept.
Sept.
Sept.
Sept.
Sept. :
Sept.
Sept
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept. 1¢
Sept.
Sept.
Sept.
Sept.
Sept.

Holders of rec.
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.

Sept.
Sept. 2
Sept.
Sept.
Sept.
Sept. 22
Sept.
Sept.
Sept.
Sept.

Sept.16 to
Holders of rec.
Holders of rec.

Sept.
Sept.
Sept.

Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept.21 to
Sept. 16 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of ree.
Holders of rec
Holders of rec.
Hclders of rec. Nov. 156a
Holders of rec. Dec. 15a
Hold. of ree. Jon. 15 '28a
Hold. of rec. Feb. 15 28a
Hold. ofrec Mar. 15 '28a
Hold. of rec. Apr. 15 '28a
Hold. of rec. May 15 '28a
Holders of rec. Oct. 152
Holders of rec. Sept. 30
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec. Sept. 20
Holders of rec. Sept. 15a
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Sept. 21 to Sept.30
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Oct. 12 to Nov. 1
Holders of rec. Sept. 26a
Holders of rec. Sept. 15 |
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 16a
Sept.21 to Sept.30
*Holders of rec. Oct. 15
Sept.16 to Sept.30
Holders of rec. Sept. 14a
Holders of rec. Oct. l4a

Sept. 24

Sept. 19

Sept. 15a
Sept. 16a
Dec. 16a
Sept. 16a
Dec. 16a
Sept. 10a
Sept. 10a
Sept. 15

Sept. 30a
Sept. 15a
BSept. 15a
Sept. 15a
Sept. 15a
Sept. 21a
Sept. 20a
Sept. 20a
Oct. 15a
Oct. 15

Sept. 15a
Sept. 15a
Oct. 1la
Oct. 2

Sept.
Oct.
Sept.
Sept.
Sept. 1£
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Dec.
Sept.

Oct. 15a

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.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 16 to
Holders of rec. Sept. la
Holders of rec. Sept. la
Holders of rec. Sept. 10a
Holders of rec. Oct. 5a
Holders of rec. Oct. b5a
Holders of ree. Oct. 5a
Holders of rec. Sept. 20a
Holders of rec. Sept. 21a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Sept.16 to Oct. 1
Sept.16 to Oct. 1
*Holders of ree. Sept. 3
Holders of rec. Sept. 15a
Holders of rec. Nov. 18
Holders of rec. Sept. 23
Holders of rec. Sept. 30

Miscellaneous (Continued).

Assoclated Dry Goods, com. (qUAT.) -u..
First preferred (quar.) .- ------
Second preferred (quar.)

Assoclated Industrials, first pref. (quar.)

Atlantic Ice & Coal, com. (quar.)

Atlas Plywood (quar.)

Atlas Portland Cement pref. (quar.) -

Auburn Motor Car (quar.) -

Auto Strop Safety Razor,

Babcock & Wilcox Co. (quar )~
Quarterly
Quarterly

Balaban & Katz, common (monthly:
PrelorT o R (QUAT ) T T e e e nn

Baltimore Acceptance Corp., com. (qu.) -
Preferred (QUAL.) ccecccccaceccacaan

Bamberger (L.) & Co., vref. (quar.) -

Bancitaly Corporation (quar.) - -~ -
Stock dividend

Bankers Capital Corp., pref. (quar.) -
Preferred (quar.)

Bankstocks Corp. of Maryland, pf. (qu.)

Barnet Leather, Inc., pref. (qQuar.) ...

Barnhart Bros. & Spindler—

First and second pref (QUAr.)--ee-e--

Barnsdall Corp.—

Class A & B (pay. in class A stock) ...

Bayuk Cigars 1st and 2d pref. (quar.)
89 second preferred (quar.) -

Beatrice Creamery, com. (qua
Preferred (QUAr.) .- o--.-

Beech-Nut Packing, com. (quar.,
Preferred (QUAT.) o - - o ;e cmec e

Belding Hemingway Co. com. (quar.)..

Belgo-Canadian Paper, com. (quar.)-...
Preferred (QUAL) ccc oo iacrccneas

Bendix Corporation, class A (quar.)....

Berry Motor (qQUAT.) - - ccceoaaaen

Bethlehem Steel, pref. (quar.)

Bingham Mines (quar.)

Birtman Elee. Co., com. (quar.) -
Common (extra)

Preferred (QuAr.) .- --...

Blaw-Knox Co., com. (quar.
Preferred (QUAT.) o - e cceme

Bliss (E. W.) Co., com. (quar
First preferred (quar.)

Second preferred, class A (quar.
Second preferred, class B (quar. )_

Bloch Bros. T'obacco, com. (quar.).
Preferred (QUAL.) - ccacamcamccncaaas

Bloomingdale Bros., {n¢c.—

Preferred (quar.)

Bohn Aluminum & Brass Mfg. (quar.) ..

Bon Amli Co., common A (quar.)_......
Common B (quar.)

Borg & Beck (quar.) ...

Borne Scrymser Company -

R R i I S IR

Boston Woven Hose & Rubb., com. (ext.)
Bowman-Biltmore Hotels, first pref.(qu.)
Boyd-Welsh Co. (quar.)
Brillo Mfg., Inc., class A (quar.).
Bridgeport Machine, pref. (quar.)
British American Oll. Ltd
British Columbla Fishing, com. (quar.).
Common (quar.)
Preferred (quar.) .
Preferred (quar.)..
Brockway Motor Truck
Brompton Pulp & Paper cum (qunr)
Brunswick-Balke-Collender, pref. (qu.)-
Brunswick Site Co. (quar.)
Bruce Co., com. (quar.)..
Preferred (qQuar.) - ........
Buckeye Incubator, com. (quar.,
Preferred (quar.)
Bucyrus Company, com. (quar.)
Preferred (quar.
Bulkley Bulilding (Cleveland), pref. (qu.)
Burkart (F.) Mfg., com. (qunx') .......
Preferred (Qus.\'.) >
Byers (A. M.) Co., 7% pref. (quar.)

Prior preferred (quar.)-..-.-
Bush Terminal Co., com. (quar.)

Seven per cent debenture stock (:
Bush Terminal Bldgs., pref. (quar.)
By-Products Coke, pref. (quar.) .
Cambria Iron
Cambridge Rubber Co., pref. (quar.
Campbell Baking, class A, (quar.) -

Class B (qQUAT.) cecccccmanaaaa
Canada Bread, vreferred (quar.) -
Canada Cement, Ltd., com. (quar.)
Canada Dry Ginger Ale (quar.) ..

Extra
Canada Steamship Lines, Ltd., pf. (qu.)
Canadian Canners, Ltd. ‘com. (quar.) -

Preferred (quar.)
Canadian Car & Foundry, pref. (quar.)-
Canadlan Cottons, Ltd., com. (quar.)..
Preferred (quar.)
Canadian Fairbanks-Morse, oref. (qu.)-
Canadian General Electric, pref. (quar.).
Canadian Locomotive, Ltd., pf. (quar.).
Canadlan Salt (quar.) -
Canfleld O1l, com. (qual
Preferred (quar.)-
Carling Brewerles, Ltd. 5
Case (J. 1.) Thruh Mach., ‘com. (qu. ).
Preferred (quar.)
Celotex Co., common (quar.).
Preferred (quar)
Central Aguirre Sugar (quar.) -
Central Alloy Steel, com. (quar.)
Preferred (quar.)

First and second preferred (quar.)....
Chandler-Cleveland Motor, pref. (quar.)
Chicago Elec. Mfg., class A (quar.)
Chicago Fuse MIg. (quar.)

Chicago Mill & Lumber, pref. (qu:
Chicago Rallway Equipment, com

Preferred (quar.)

Chicago Yellow Cab (monthly).

y
Chllds Co com. (In no par com. 8tk.)..
Common (payable In no par com, stk. )
Citles Service, common (monthly)
Common (monthly)
Common (payable ln common stock) =5
Common (payable In common stock) .
Preferred and preferred BB (monthly)
Preferred and pre!erred BB (monthly)
Preferred B (

Preferred B (mouthly)
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Oct. 8a
Nov. 12a
Nov. 12a
Oct. 15a
Sept. 20a
Oct. 1la
Sept. 23

Sept. 208
Sept. 15

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. 20a
Holders of rec. Dec. 20a
Hold. ree. Mar. 20 '28a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Nov. 12a
Sept. 16 to Sept. 30
2zSept. 25 to
Holders of rec.
Holders of rec.
Sept.21 to
Holders of rec. Bept 29a
Oct. 22a

Sept. 26a
Sept. 30a
Sept. 30a
Sept. 30
Sept. 30
Sept. 24a
Oct. la
Sept. 20a
Sept. 30
Sept. 2
Sept. 15a
Sept. 30
Sept. 2a
Sept. 24a
Oct. 14
Oct. 14
Oct. 14
Nov. 1
Nov. 1
Sept. 20
Sept. 20
Sept. 20
Sept. 20
Nov. 1<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>