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The Financial Situation.

1t will always be a distinctive feature of the Presi-
dential campaign of 1928 that trade and business
have proceeded without much regard to it. The sea-
sonal recession, ordinarily characteristic of the sum-
mer months, has been almost entirely absent the
present year. Particularly is this true regarding
the iron and steel industry, accounts concerning
which keep steadily growing better, these accounts
being especially cheering the current week. Con-
trary to the contentions of certain commentators
who insist that Presidential elections never do have
an unsettling effect upon industrial activity, it is
necessary to go back only four years, to the Presi-
dential election of 1924, to find an occasion when
the pending Presidential campaign exercised a deep-
ly and a highly disturbing effect—when, indeed, an
actual slump in business of large proportions oc-
curred. And this slump found its strongest mani-
festation in the iron and steel trades, which to-day
are giving such manifold signs of activity.

In 1924 production of steel dropped from 4,187,942
tons in the month of March to only 1,869,416 tons
in July (a shrinkage of considerably more than
50%), and 2,541,501 tons in August, and the make
of iron fell from 3,466,086 tons in March to 1,784,899
tons in July (also a reduction of almost one-half),
and 1,887,145 tons in August, all the months men-
tioned having contained 26 days. In contrast, note
the experience the present year. In March of the
current year the output of steel ingots was 4,507,520
tons with 27 working days in the month; in July
with only 25 working days in the month, the output
was 3,811,573 tons and in August with 27 working
days the output was 4,178,481 tons. It will be seen
that comparing August with March, both having the

same number of days, the falling off was barely 8%,
notwithstanding the heat of the summer, whereas
in 1924, as we have seen, the shrinkage between
March and July was over 50% and between March
and August about 40%. In the case of the produc-
tion of iron the exhibit is much the same; whereas
in 1924 the shrinkage between March and August
was about 40%, on the other hand during the cur-
rent year there has been scarcely any contraction at
all, the make of iron in March 1928 having been
3,199,674 tons and in July and August 3,071,824 tons
and 3,136,570 tons respectively.

The peculiarly gratifying feature is that during
the current month of September-the activity of the
months immediately preceding has been fully main-
tained and even further increased. The trade pa-
pers, the present week, speak almost in glowing
terms of the state of the steel trade. Thus the “Iron
Age,” in its issue of Thursday, says that “the inflow
of business in the last month of the current quarter
has proved more than enough to sustain a high rate
of output—it has resulted in a gain. The opera-
tions of the U. S. Steel Corporation plants now av-
erage 85% of ingot capacity, compared with 75% a
month ago. The rate of a leading independent is
869%. Among the producing districts, Chicago, Pitts-
burgh, and Youngstown alike have increased produc-
tion, in each case reaching an average of close to
85%.” It should be added that in September last
year, when the seasonal recession was quite pro-
nounced ,the steel mills were engaged to only about
64@66% of capacity. The price situation is also
growing more assuring. The “Iron Age” says on
this point: “Now that specifying is drawing to a
close for those mills that are accepting releases
until the end of September, price uncertainty ap-
pears to be passing. While many buyers are not yet
showing an interest in forward commitments, the
number of fourth-quarter contracts so far closed is
larger than expected.” The “Iron Age’s” composite
price for finished steel remains unchanged for the
eighth week at 2.348c. a pound. The “Age’s” com-
posite price for pig iron has advanced for the third
consecutive week, now standing at $17.71 a gross
ton, within 4c. of the highest level to date in 1928,
reached last February.

It is worth noting, too, that the railroads which
for a dozen months or more have had dwindling traf-
fic and revenues to contend with (as compared with
the year immediately preceding) are at last showing
signs of recovery in their returns. A rather signifi-
cant indication in that respect is furnished by the
statement of the loading of revenue freight on the
railroads of the United States for the week ending
Sept. 15. This proves to have been the largest of
any week of the year thus far, the number of cars
loaded running away in excess of a million, reaching
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in exact figures 1,138,312 cars. At the figures men-
tioned, the total shows an increase of 10,669 cars over
the number in the corresponding week of 1927, some-
thing that has not happened very frequently during
1928, though 40,947 cars below the corresponding
week two years ago.

The monthly returns of earnings of the railroads
of the country for the month of August are also
now coming to hand and after a long period of un-
favorable comparisons (speaking of the roads as a
whole) are likewise revealing improved results—at
least more generally so than heretofore. Distinc-
tion, however, must be made between the different
sections of the country. Not all as yet are able to
make a better showing. One group of roads out-
distances all other groups in the favorable character
of the exhibits made. We refer to the roads and sys-
tems traversing the spring wheat territory of the
Northwest. There an economic revolution has been
effected as the result of two successive extremely
bounteous harvests of spring wheat, following a long
series of poor or indifferent crop yields. The effect
has been, not only to give the favored roads a larger
grain tonnage, but also a larger movement of mer-
chandise and general freight owing to the greatly
augmented purchasing power of the entire popula-
tion. The roads in that part of the United States
have for many months been giving a good account of
themselves as a result of the excellent spring wheat
harvest of 1927, standing out in sharp contrast in
that respect with the roads in most other parts of
the country, which have had falling traffic to con-
tend with, and now that a similar abundant spring
wheat crop is assured for 1928, their record of gains
is being further extended. Thus the Milwaukee &
St. Paul reports for August this year gross earn-
ings of $16,174,739 as against only $14,967,419 in the
same month last year and net earnings (above oper-
ating expenses, but before the deduction of taxes)
of $4,398,503 against $2,748,244. Of course, this road
is comparing with its receivership period of a year
ago and presumably has had an especial advantage
on that account, but improvement is also registered
by the other large systems in the same territory, even
if not to the same extent. The Chicago & North
Western reports for the month gross of $15,084,455
against $14,631,848, with net operating income of
$3,623,243 against $3,053,128; the Northern Pacific
gross of $9,137,259 against $8,367,550 and net of
$2.950,287 against $2,358,199 and the Great Northern
gross of $11,723,502 against $11,003,396 and net op-
erating income of $3,381,629 against $3,024,478.

The improvement also extends to the roads further
south in the western half of the country, and even
to those in the Southwest, though in this last in-
stance we find some exceptions to the rule. The
Union Pacifie reports gross of $21,358474, against
$20,210,546, and net of $7,964,426, against $7,266,-
868, and the Burlington & Quiney gross of $16,356,-
129 against $15,184,344, with net operating income
of $4,707,669 against 4,106,930. The Atchinson
shows gross of $23,264,266 against $21,720,985, and
net of $8,767,165 against $7,099,571. The Southern
Pacific reports gross of $26,943,892, against $26,-
962,738, and net of $8,030,934 against $8,341,846.
The Missouri Pacific (which suffered very severely
a year ago from the overflow of the Mississippi River
and its tributaries) has gross of $12,048,118 against
$11,020,930, and net of $3,370,463 against $2,936,-
587; and the St. Louis-San Francisco gross of $8,-
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018,037 against $8,001,541 and net of $2,289,627
against $2,250,296.

Iiven Southern roads, in a section of the country
which has had to contend with severe business de-
pression for about two years, are now in a number
of cases beginning to show indications of better re-
sults, though Florida roads and some of those con-
necting with Florida are still falling behind. The
Southern Railway reports gross of $12,607,305
against $12,515,316, and net of $3,786,572 against
$4,181,583. This is for the Southern Railway prop-
er. For the Southern Railway system the showing
is gross of $16,646,397 against $16,501,551, and net
of $5,067,454 against $5,402,970. The Louisville &
Nashville has gross of $11,560,990 against $13,040,-
000, with net operating income of $2,005,183 against
$2,833,741; and the Atlantic Coast Line gross of
$4,625,446 against $5,206,790 and net of $234,793
against $271,436 and the Seaboard Air Line gross
of $4,153,972 against $4,487,607, with net operating
income of $608,114 against $776,185. The roads
serving the Pocahontas coal region of course all
make unfavorable comparisons with a year ago,
since the district is non-union and coal mining was
prosecuted on an unusual scale in 1927 when the
union mines throughout the country were closed
down owing to the strike. The Chesapeake & Ohio
reports for the month this year gross of $11,004,517
against $12,355,229 in the month last year and net
of §3,958,747 against $4,664,765.

Among the great east and west trunk lines, re-
sults are somewhat irregular, depending to some ex-
tent upon whether the roads were little or much af-
fected by the strike in 1927 at the unionized bitumi-
nous coal mines. In the case of the Pennsylvania
RR. system, the feature again is the large reduction
in expenses. For the lines directly operated, east
and west of Pittsburgh, the showing is gross of $57,-
416,369 against $58,285,019, but net of $16,622,093
against $15,794,685. The New York Central reports
gross of $34,018,396, against $34,415,465 and net of
$8,463,025 against $9,127,002; the Baltimore & Ohio
gross of $21,709,323 against $22,104,324 and net op-
erating income of $5,955,583 against $5,177,151; the
Lehigh Valley gross of $6,527,407 against $7,015,477
and net of $2,056,290 against $1,930,361; and the
Erie gross of $9,559,938 against §9,865,923, and net
of $2,126,714 against $2,022,110. The Wabash gives
an exceptionally good account of itself, with gross
of $6,460,981 against $5,841,458 and net of $1,739,-
152 against $1,417,177. The anthracite carriers all
make unfavorable comparisons, due to the falling off
in the quantity of anthracite mined. The Reading re-
ports gross of $7,351,585 against $7,945,290 and net
of $1,582,625 against $1,968,668; the Lackawanna
gross of $6,962,826 against $7,553,240 and net of
$2,121,474 against $2,487,392.

Brokers’ loans again show an increase in this
week’s Federal Reserve statement, being the fifth
successive week of such increases. The increase this
time is $54,232,000 and it follows $85,285,000 in-
crease the previous week, $95,982,000 increase two
weeks ago, $54,061,000 increase three weeks ago, and
$34,017,000 increase four weeks ago, making the to-
tal expansion for the five weeks $323,577,000. Such
figures speak so eloquently of what is going on in
the speculative arena that there is no necessity for
enlarging upon them. They furnish an interesting
commentary also on the remarks made last week by
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Roy A. Young, Governor of the Federal Reserve
Board, in an address before the Indiana Bankers
Association, saying that this growth in brokers’
loans was giving the Federal Reserve authorities no
concern—that this was a matter that would correct
itself in due time. With the further addition this
week, the total of these loans to brokers and dealers
(secured by stocks and bonds) by the 45 reporting
member banks in New York City is brought up to
$4,5624,708,000. A year ago, on Sept. 28 1927, the
total, already tremendously swollen, was no more
than $3,305,623,000. Thus within the twelve months
the further expansion has been only a little less than
114 billion dollars. During the past week the loans
made by these 45 reporting member banks for their
own account decreased from $925,153,000 to $849,-
506,000, while the loans made for account of out-
of-town banks increased from $1,634,219,000 to $1,-
673,943,000 and the loans made ‘“for account of
others” from §$1,911,104,000 to $2,001,259,000.
It should not escape notice that these loans for ac-
count of others—aptly described “bootleggers loans”
—have now passed the $2,000,000,000 mark. Twelve
months ago, on Sept. 28 1927, the aggregate of such
loans was only $917,632,000.

Borrowing of the member banks at the Reserve
institutions is somewhat lower the present week, the
discount holdings of the twelve Reserve institutions
Sept. 26 being reported $1,010,766,000 against $1,-
093,833,000 on Sept. 19. Of the reduction of $83,-
067,000, $58,739,000 occurred at the Federal Reserve
Bank of New York. Even as reduced, however, this
member bank borrowing at the Reserve institutions
at $1,010,766,000 compares with only $430,312,000
a year ago. Moreover, the Federal Reserve authori-

ties have sought to offset, in part at least, diminu-
tion in member bank borrowing by adding to their
holdings of acceptances purchased in the open mar-
ket and also by increasing their holdings of U. S.

Government securities. Acceptance holdings have
risen during the week from $237,189,000 to $263,419,-
000 and holdings of Government securities from
$224,727,000 to $229,032,000. The result altogether
is that total bill and security holdings now
are $1,507,797,000 against $1,560,329,000 a week
ago.

Whether any significance is to be attached to the
diminished borrowing on the part of the member
banks remains to be seen. On its face it would seem
to be due to the large payments made by the U. S.
Treasury in redemption of the Third Liberty Loan
bonds out of the proceeds of the $545,615,000 of new
414 % Treasury certificates of indebtedness put out
and the income tax collections on Sept. 15; $965,-
000,000 of the Third Liberty Loan bonds were still
outstanding on Sept. 14 and of this amount $733,-
000,000 had been presented for payment up to and
including Sept. 25 according to a statement given
out on Wednesday night of the present week by the
Secretary of the Treasury in which it was indicated
that the Treasury would do more borrowing in Oe-
tober. In addition, Government deposits in the
banks have been heavily increased during September.
The statement issued by the Federal Reserve Board
on Monday of the present week showed that Govern-
ment deposits with the 635 reporting member banks
in leading cities had increased almost $140,000,000
in the week ending Sept. 19. Obviously, this large
increase in Government deposits eased the situation
of the member banks sufficiently to enable them to

reduce somewhat their borrowing at the Federal Re-
serve.

Notwithstanding that the charge for call loan ac-
commodation at the Stock Exchange tended lower
most of the week—renewals having been effected at
61%4% on Thursday and at 6% on Friday, though
with a spurt to 8% on the latter day—the stock mar-
ket, after early strength, has been reactionary. And,
paradoxical as it may seem, the reactionary tendency
became most manifest when the call loan rate was
lowest, namely, on Thursday and early on Friday.
The explanation is doubtless found in the circum-
stance that there has been considerable selling to
realize profits and also, as in preceding weeks, sell-
ing on the part of the powerful interests which are
evidently engineering the rise, the idea being to.pre-
vent the market from assuming a runaway charac-
ter as it has on more than one recent occasion threat-
ened to do. On Saturday last, the market had to
absorb much week-end selling, and as a consequence
was more or less ragged and irregular. On Mon-
day, notwithstanding that more or less selling was
still encountered, the market displayed buoyancy all
around with large and general advances. On Tues-
day and Wednesday there was again considerable
irregularity, but nevertheless with many new gains,
especially in the case of a number of speculative fav-
orites which were bid up with great rapidity. On
Thursday, as already indicated, it was weak all
around, while on Friday the weakness partook of
the character of a slump until the last hour, when
support appeared, and prices were bid up with great
rapidity, as a result of which most of the early losses
were recovered and some new advances established.
The volume of transactions has continued large,
running close up to or above 4,000,000 shares on
every full day during the week. At the half-day ses-
sion on Saturday last the sales aggregated 2,156,810
shares ; on Monday they aggregated 4,240,850 shares;
on Tuesday 4,599,390 shares; on Wednesday, 4,287,
000 shares; on Thursday 4,020,980 shares; and on
Friday 3,706,500 shares. On the New York Curb
Exchange the sales were 203,500 shares on Satur-
day; 810,830 shares on Monday ; 786,950 shares Tues-
day; 1,110,200 shares Wednesday; 1,053,700 shares
Thursday ; and 1,001,700 shares Friday.

Even though the market evinced a reactionary ten-
dency, not a few stocks established new high rec-
ords for the year. Among the stocks so distinguished
may be mentioned (in addition to the copper stocks
and the motor stocks separately enumerated be-
low), the following among others: Advance Rumely,
Air Reduction, Atlantic Refining, Cushman’s Sons,
Davison Chemical, Paramount Famous Lasky Corp.,
Goodyear Tire and Rubber Company, Montgomery
Ward and Company, Murray Body, Otis Elevator,
People’s Gas Light & Coke, Phillips Petroleum,
Pressed Steel Car, Pub. Serv. Corp. of New Jersey,
Sinclair Cons. Oil, Timken Roller Bearing, Union
Carbide & Carbon, United Biscuit, U. S. Industrial
Alcohol and U. 8. Steel.

The copper stocks again met with very confident
buying, due to the continued urgent demand for the
metal and its high price. All the following copper
stocks established new high records for the year:
Anaconda Copper, Inspiration Copper, Kennecott
Copper, Magma Copper, Miami Copper, and Seneca
Copper. In the depression on Thursday and Fri-
day, the copper stocks moved lower with the rest of
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the list. Anaconda closed yesterday at 8lug against
8114, the close the previous Friday; Kennecott
closed at 10074 against 9934 ; Cerro de Pasco closed
at 9634 against 100; Greene Cananea at 12514
against 1313/ ; Calumet & Hecla at 33 against 3434 ;
Chile Copper at 51 against 5454; and Granby Cop
per at 6614 against 6415. U. S. Steel led the ac
tivity in the steel group and on Sept. 27 made a new
high for the year at 16194; it closed yesterday at
15775 against 15714 the previous Friday. Bethle-
hem Steel closed at 63 against 6634 ; Republic Iron
& Steel at 8014 against 8514 ; Inland Steel at 69
against 71; and Ludlum Steel at 68 against 7014.

General Motors continued in the forefront among
the motor shares. It closed yesterday at 211 against
218 the previous Friday. Among the motor stocks
that made new high records for the year are the fol-
lowing: Chandler-Cleveland Motor, Chrysler Corp.,
Hupp Motor Car, Packard Motor Car, and Willys-
Overland. Chrysler closed yesterday at 11714 against
110%4 the previous Friday; Studebaker closed at 80
against 8234 ; Packard at 911/ against 915 ; Nash
at 90145 against 939 ; Hudson at 843 against 85;
and Hupp at 7334 against 751%4. The rubber stocks
were strong on the firmer tendency of crude rubber.
U. S. Rubber closed yesterday at 3814 against 3614
the previous Friday, and the preferred at 6714
against 651% ; Goodyear Tire & Rubber closed at 7014
against 6735, and B. F. Goodrich at 837 against
823%. Among the oil stocks, Atlantic Refining
closed yesterday at 18334 against 18314 the previ-
ous Friday; Marland Oil at 3854 against 405% and
Standard Oil of New Jersey at 45% against 455.

Among the high-priced specialties, Montgomery
Ward & Co. distinguished itself for another spectac-
ular spurt, touching 267 on Sept. 26, which compares
with only 117 last January; it closed Yesterday at
253Y4 against 252 the previous Friday; Radio Cor-
poration closed at 20614 against 204 ; Warner Broth-
ers Pictures, Inc., at 1107 against 108; Paramount
Famous Lasky at 14834 against 1401%; Stewart-
Warner at 10234 against 10314 ; Allied Chemical &
Dye at 1991 against 196; Sears Roebuck at 147
against 1481%; Union Carbide & Carbon at 18614
against 179; American Tel. & Tel. at 1793, against
180%5; General Electric at 16414 against 16514 ;
American Can at 10714 against 107; International
Harvester at 2887; against 297; International
Nickel at 123 against 12874 ; and Consolidated Gas
at 7814 against 781%.

The railroad stocks were not particularly prom-
inent in the dealings notwithstanding the generally
favorable reports of earnings which came to hand
for the month of August, excepting St. Louis South
Western which registered a new high for the year
at 119 on Sept. 22 and Canadian Pacific which closed
yesterday at 21695 against 214 the previous Friday.
St. Louis Southwestern closed yesterday at 115
against 11414 the previous Friday; New York Cen-
tral closed at 174 against 17714 ; Baltimore & Ohio
at 1129 against 114; Chesapeake & Ohio at 18214
against 184; Atchison at 191 against 193; Great
Northern at 100% against 10154 ; Northern Pacific
at 10073 against 99; Wabash at 8114 against 8314 ;
Union Pacific at 19814 against 1961/ ; Southern
Pacific at 1223/ against 12434 ; New York Chicago
& St. Louis at 124 against 125; Missouri Pacific
at T1%; against 7314 ; St. Louis-San Francisco at
115Y5 against 1151% ; Milwaukee & St. Paul pref. at
5214 against 521%; Rock Island at 12634 against
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LzsYy and Missouri-Kansas-Texas at 4134 against
4134.

Stock exchanges in important European centers
have been firm and active throughout most of the
past week, with continued improvement in sentiment
apparent. Trading gained in volume as the cheer-
fulness increased and in a few sections of the respec-
tive lists prices were advanced with an ease that
approached buoyancy. The dominant note, how-
ever, appears still to be one of caution because of
uncertainty over gold movements and the difficulty
of correctly gauging the effect of the numerous im-
portant international developments of recent weeks.
The London Stock Exchange gave an excellent ac-
count of itself all week. The sessions began Monday
with considerable animation in the miscellaneous
group, one report describing the conditions as
“almost boomlike,” insofar as tin shares were con-
cerned. Specialties were again the center of activi-
ties Tuesday, with Chinese bonds coming in for a
good deal of attention also. Oil stocks became in-
creasingly popular in fairly large general dealings
Wednesday and Thursday, although industrials were
not much behind in interest. Communication shares
were firm and active all week, but artificial silks
were somewhat neglected. Gilt-edged securities
were steady despite a continued outflow of gold to
Germany and rumors of further shipments to New
York. Yesterday’s session was somewhat irregular
at London, due to week-end profit-taking. Pro-
nounced strength, however, was again shown in the
oils, which continued strong and active on reports
that the oil companies might come to some agree-
ment with the Soviet Government.

The Paris Bourse was rather hesitant early this
week with a tendency toward strength and activity
developing in the later sessions. Definite improve-
ment began Wednesday morning, with cash trans-
actions most prominent although there was also a
good deal of trading on account. A number of
factors contributed to the improvement, chief among
them the lower rates for money at New York and the
more favorable political situation of France. Oils
at Paris joined the world-wide swing toward higher
levels Wednesday and continued their advance
Thursday. Bank stocks joined in the upward move-
ment, but professional selling appeared late Thurs-
day and brought levels down again. Stocks as a
whole nevertheless were firm. The Berlin Boerse
was lively and confident throughout the week. Min-
ing shares were most prominent Monday, but from
Tuesday onward potash stocks alternated with spe-
cialties in the public favor. Artificial silks were
particularly strong, Tuesday, while on Wednesday
the publication of a favorable Reichsbank statement
caused considerable activity in bank stocks gener-
ally. In the potash section, Selzdetfurth, Aschers-
leben and Westergeln were the favorites Thursday.
There was also much activi#y in the electric section,
with the buying attributed chiefly to foreign
sources. :

Official replies to the British note to Washington
of August 1 and the French note of August 3, regard-
ing the naval compromise agreement between those
two Governments, were delivered to the Foreign
Offices in London and Paris yesterday, and were
made public in Washington last night. The identic
notes were sharp in tone and they rejected curtly
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the proffered agreement. “The Government of the
United States feels that no useful purpose would
be served by accepting as a basis of discussion the
I'ranco-British proposal,” the notes said. “The
American Government,” it was added, “has no objec-
tion to any agreement between France and Great
Britain which those countries think will be to their
advantage and in the interest of limitation of arma-
ments, but naturally cannot consent that such an
agreement should be applied to the United States.”
The specific objection raised by the United States
Government, according to an Associated Press dis-
patch, is based on the contention that it would re-
strict only types of ships “peculiarly suited to the
needs of the United States,” and leave unlimited
combat ships of greatest value to any nation having
widely distributed fueling bases or great merchant
marine tonnage.

The fact that an agreement had been reached
between England and France was first an-
nounced in the British House of Commons on
July 30 by Sir Austen Chamberlain, Foreign
Secretary. Summaries were cabled to Wash-
ington, Rome and Tokio by the two Govern-
ments, but in accordance with British desires, the
text was not made public. It was made known,
however, that the agreement was in the form of
memoranda, exchanged by the two Governments, in
which a mutual basis for discussing naval disarma-
ment before the Preparatory Commission on Dis-
armament of the League of Nations was laid down.
An immense amount of conjecture was aroused with
reference to the agreement in all countries with siza-
ble navies. From semi-official intimations it rapidly
appeared that the agreement dealt with four classes

of vessels, as follows: 1, capital ships of more than
10,000 tons; 2, airplane carriers of more than 10,000

tons; 3, cruisers of 10,000 tons or less; 4,
marines of more than 600 tons.

The summary of the agreement was received in
Washington with a coolness that American officials
made no attempt to conceal. The portion of the
agreement that covered capital ships and airplane
carriers caused little apparent concern. There was
every indication, however, of genuine misgiving over
the section relating to cruisers. It was repeatedly
intimated in Washington that the agreement ap-
peared designed to checkmate the American Goyern-
ment’s desire to build sufficient 10,000 cruisers for
the needs of its navy, while permitting Great Britain
an unlimited number of the small cruisers adaptable
to the British navy’s needs. Moreover, there was
distinct questioning as to whether the summary
cabled to Washington revealed all of the agreemenvt
between the two Governments. This was followed
by assertions in Paris dispatches to New York news-
papers that an unrevealed part of the agreement
provided for British support of the French position
on conscripts in land armies. It was also suggested
with some degree of plausibility that Great Britain
and France had revived their entente and would
be found on the same side of most important inter-
national questions hereafter. Such statements
aroused the keenest interest all over the world. For-
eign Minister Briand of France and Lord Cushendun
of England both stated definitely in Geneya early
this month that no secret clauses were contained in
the agreement. Rumors that the Anglo-French en-
tente had been revived in great part nevertheless
persisted.

sub-
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The American note on the compromise agreement
was prepared by Secretary of State Frank B. Kellogg
through frequent consultations with President
Coolidge. Pending its publication, it was empha-
sized in Washington that the American policy would
remain one of dealing with such matters openly at
duly convoked international gatherings such as the
Preparatory Disarmament Commission of the
League of Nations. “Moreover, it was made plain,”
a Washington dispatch of Tuesday to the New York
“Times” said, “that with American naval policy
clearly defined since the conference at Geneva last
year, the naval construction program of the Coolidge
Administration would be pressed, pending any real
accomplishments toward naval limitation by inter-
national agreement.”

Reports from London during the past week again
made clear, as they had many times previously, that
the compromise agreement would be dropped if any
of the three Governments to which it was submitted
found it unacceptable. Such efforts to allay the
storm of conjecture regarding the agreement and its
possible collateral understandings were, however, of
no avail. The Fascist newspapers of Rome did not
hesitate to insist that an understanding had been
reached for the mutual disposition of French and
British aircraft in the event of hostilities with other
powers. In Germany it was accepted as a foregone
conclusion that a profound understanding had been
reached between Great Britain and France, an
understanding which, in the German view, nullified
the Locarno compacts. The German press, accord-
ingly, was disposed to re-examine the military and
diplomatic position of the country, with a distinet
tendency toward postulating closer political and in-
dustrial relations between Germany and the United
States on the one hand, and between Germany and
Russia on the other. In Russia, the press came out
flatly, Monday, with the assertion that an under-
standing has been reached between England and
France which involves aerial as well as naval col-
laboration in the event of war.

It is apparent from these indications of a state
of mind in Europe that the Anglo-French naval com-
promise agreement may easily mark a turning point
of European affairs, whether its authors intended
it as such or not. The suspicions of all of Europe
have been definitely aroused as to the mutual inten-
tions of England and France, and it may be doubted
whether they can readily be allayed. Despite defi-
nite assertions by the highest officials of the British
and French Governments that the agreement contem-
plates nothing more than a preliminary naval dis-
armament rapprochement, the opinion is becoming
deeply rooted on the Continent that a far-reaching
entente has been effected. It would not mean the
end of the agreement if America disagreed to its
terms, says Edwin L. James, Paris correspondent of
the New York “Times,” in a dispatch of September
21. “That would not dispose of the understanding
between London and Paris,” he writes, “for what-
ever replies America, Italy and Japan may make it
will probably be found that the understanding repre-
sents a position which England and France will sup-
port in future negotiations regarding limitation of
navies.”  To this was added an assertion by the
same correspondent from London, Monday, that “It
can now be stated publicly on the highest authority
that Great Britain has decided not to oppose further
the French key position on land disarmament. In
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other words, British diplomats will no longer fight
against trained reserves, which the continental na-
tions, led by France, have refused to limit.” British
officials, Mr. James added, do not describe their
change of front on land armaments as part of a
political bargain. They describe it as a conclusion
reached entirely independently after a careful de-
liberation, he reported.

The Ninth Assembly of the League of Nations con-
cluded its deliberations Wednesday and adjourned
shortly after noon on that day with very few accom-
plishments to its credit. The most that can be said
of the sessions, which began September 3, was that
they served to bring together the plenipotentiaries
of Germany, France, Great Britain, Belgium, Italy
and Japan, for the private pourparlers which re-
sulted in a preliminary arrangement for settlement
of the Rhineland occupation question. Save for the
two speeches which Chancellor Mueller of Germany
and Foreign Minister Briand of France addressed
to each other from the rostrum of the League body,
the plenary sessions of the Assembly were almost
devoid of interest. The matter of greatest impor-
tance before the Assembly was the determination of
a date for the next meeting of the Preparatory Dis-
armament Commission. In its previous meetings,
the Preparatory Commission had brought its work
to the point where actual disarmament proposals
were believed to be no longer avoidable. There was,
therefore, the keenest interest in the proceedings
of the Third Commission of the present Assembly,
which was delegated to consider the problem. After
more than three weeks of deliberation, the Third
Commission drafted a resolution on September 25
expressing the hope that the Preparatory Commis-
sion will be able to meet early next year. The reso-
lution intimated that if at such a time the present
naval disarmament uncertainty between the United
States on the one hand, and Great Britain and
France on the other, had not been adjusted, the
gathering must be postponed. This resolution,
drawn up by M. Joseph Paul-Boncour of France,
was adopted by the Assembly, Tuesday, with the
delegates from Germany and Hungary pointedly
abstaining from voting.

Efforts to draft a resolution regarding the Pre-
paratory Commission meeting and clear up the work
of the Assembly were begun late last week, but
quickly developed into an acrimonious dispute be-
tween Count von Bernstorff, of Germany, and Lord
Cushendun, of Great Britain. TLord Cushendun,
according to a Geneva dispatch to the New York
“Herald Tribune,” desired the Third Commission to
set a date for a conference on sea-power limitation
which would precede the Preparatory Commission
meeting, but Count von Bernstorff protested the
step strongly. He declared that the naval powers
should try to agree, but if they could not, then the
League must make one last great effort. The reso-
lution, accordingly, was sent back to the drafting
committee. Lord Cushendun, out of patience with
the proceedings, left for London last Saturday. No
great changes were made in the wording of the reso-
lution, and when it came up for a vote Saturday,
Count von Bernstorff abstained from voting and
abruptly left the Commission meeting. General
Tanczos, of Hungary, also did not vote.

When the resolution came up for final considera-
tion in the Assembly Tuesday, General Tanczos
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briefly expressed his disillusionment over what he
considered negative, even “humiliating” results.
The German delegate, who spoke after him, made
what was described in a dispatch to the New York
“Pimes,” as “an exceedngly careful speech in which
he opened up real hostilities to the League program,
which will probably not be fully developed until the
Council meets next December.” The chief note of
the speech, the report added, was that Germany “was
still ready to collaborate and sitll clung to the hope
that the disarmament program would go on.” Taken
as a whole, the speech was said to have sounded
more like a warning than a direct challenge. Sir
Godfrey Locker-Lampson, speaking for Great Britain
maintained that all efforts must be made to prepare
a general conference, but that at the same time it
would be a catastrophe if the conference met without
proper preparation. M. Joseph Paul-Boncour ended
the discussion with an encomium on the work of
the League. <

In the final plenary session, Wednesday, the
League Assembly approved a ‘“general act,” drawn
up by Nicholas Politis of Greece, as a reinforcement
of the general treaty for the renunciation of war as
an instrument of national policy which fifteen world-
powers signed at Paris August 27. Under the “gen-
eral act,” the signatory nations would undertake to
settle all disputes between themselves by pacific
means. Subjects which the nations considered of
strictly domesti : jurisdiction would be reserved from
the operation of the act. In order to advance the
cause of pacifie settlement of international disputes,
the League’s entire series of model treaties for con-
ciliation, arbitration and non-aggression was ordered
sent to all Governments. Herluf Zahle, the Danish
President of the Assembly, in declaring the meet-
ings closed, lauded the frankness with which some
of the questions had been discussed. He remarked
that there had been a certain measure of disappoint-
ment over disarmament at a moment when new hopes
for it had been born. “While the Assembly has found
the progress of disarmament slow,” he concluded,
“it received plain warnings from organizations rep-
resenting millions of men and women, which pre-
sented memorials insisting that there be no falter-
ing in the determination to achieve a reduction-in
armaments.”

Unremitting efforts are being made in England
to revive the depressed British coal industry and
thus re-employ the several hundred thousand miners
made idle by the depression. The extent of the de-
cline in the industry is revealed by the official fig-
ures published in the London Board of TradeJournal

for Aug. 22. In the second quarter of this year
it was estimated that 56,842,300 tons of salable coal
were raised, as compared with 64,280,500 in the first
quarter and with 61,859,800 in the second quarter of
last year. The average number of wage earners in
the industry was computed for the second quarter
of this year at 930,300, as contrasted with 961,200
in the first quarter and with 1,022,700 in the sec-
ond quarter last year. As a further indication of
the seriousness of the situation, the Board of Trade
Journal remarked : “Reckoned on the tonnage of coal
produced and imported, less the tonnage shipped
abroad, the quantity of coal available for consump-
tion in Great Britain amounted to 38,750,000 tons
during the quarter ended June 1928, or nearly 8,000,-
000 tons less than in the previous quarter and 4,500,
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000 tons less than in the June quarter, 1927.” A
Government committee, appointed to consider this
situation, submitted a report Sept. 23. The commit-
tee was headed by Lord Melchett, formerly Sir Al-
fred Mond. The report was notable chiefly for its
practical and definite suggestions for introducing
modern scientific methods into the coal industry. In
a London dispatch to the New York “Times,” the re-
port was described as suggesting a greater use of
powdered coal on ships in order to restore some of
the usefulness of coal which oil and electricity took
away, and recommending a greater use of low-grade
fuels and organized research into the production of
coke by-products, “a field in which other nations
have made more rapid progress than England.”

Reactionary Nationalists in Germany began a
campaign Monday against the republican form of
Government by demanding a popular referendum on
the question of setting aside the Parliamentary sys-
tem and bringing back the monarchy in one form or
another. The gemi-militaristic organization of war
veterans, banded together under the name of the
Steel Helmets, was used as the vehicle fop bring-
ing the campaign to public notice. A petition for a
referendum on altering the form of the Government
was circulated by this group at Magdeburg and the
5,000 signatures necessary for its consideration by
the authorities at Berlin were readily secured.
Should the Minister of the Interior permit the mat-
ter to proceed, the petitioners, under the law, must
assemble the signatures of 5,000,000 eligible voters,
after which the popular referendum will be called.
In the national voting 20,000,000 Germans, or half
the voters of the country, would have to register
their approval, and not even the most optimistic of
the Nationalists believe that such widespread ap-
proval would be granted. “Germania,” itself one
of the most reactionary of Berlin journals, said edi-
torially Wednesday “If the German National Party
wants to expose itself to a sure and painful defeat,
it, in company with the Steel Helmet organization,
will call the German nation to arms against the
Weimar Constitution. After such proceedings they
will be wiser than before.”

Faced with the problem of supplying Russian peas-
ants with manufactured goods at reasonable prices,
the Soviet Government has been issuing a number of
more or less urgent intimations that it would wel-
come the return of foreign capital to that country
practically on capitalist terms. A decree promul-
gated last week indicates that Russia has decided
to admit foreign concessionaires in all branches of
industry, including railways and other forms of
transportation, mining, electricity, forestry, agri-
culture, communal or county development and road-
way building projects. All Russia will be open to
foreign investment and development, dispatches said,
and particular efforts will be made to interest out-
side capital in the creation of a Russian motor car
industry, the manufacture of machinery of all kinds
and artificial silk. Every help will be extended to
foreign investors and whereyer possible tax and
customs concessions will be made so as to provide
an easy flow into the country of raw ang finished
materials. The Russian harvest, according to a
Moscow dispatch of last Saturday to the New York
“Times,” is fully 100,000,000 bushels greater than
“that of last year, but State grain collections neyer-

theless have been slow. “The peasants will not part
with the grain unless they receive manufactured
goods in exchange at a price they consider fair,” the
dispatch added. “Despite the fact that goods pro-
duction is almost equivalent to that before the war,
both urban and country demand has so greatly in-
creased and production costs are so high, that it is
impossible to supply the peasants,” it was stated.

A detailed review of the Soviet economic situa-
tion was made Tuesday by M. Quibeshef, President
of the Supreme Economic Council, and reported in
a dispatch from Walter Duranty, Moscow corre-
spondent of the New York “Times.” “Industrial pro-
duction is steadily increasing,” the dispatch said,
“but M. Quibeshef admits that the peasant demand
for implements, fertilizers and manufactured goods
is increasing faster still. The harvest totals 300,-
000,000 poods more than last year, but the transport
difficulties, especially since the best Ccrop was in
Siberia, will hamper its distribution during the com-
ing months. The production of the individual la-
borer has improved, but the decrease in production
costs is less than was planned. The metal and coal
industries show a steady growth, but there were
heavy losses from faultylabor discipline and absences
from work, which generally means drunkenness.
In the coming year it is planned to invest upward
of 2,000,000,000 rubles, 400,000,000 more than in
the current year, in industrial development, but the
country is still dependent on foreign importation,
which causes currency tension. The Industrial Coun-
cil recently has been discussing the need for the
import of pig iron as well as of machines and manu-
factures.”

A treaty of friendship and conciliation between
Greece and Italy was signed at the Foreign Ministry
in Rome last Sunday by Premiers Eleutherios Veni-
zelos and Benito Mussolini. The text of the treaty,
as given out on the following day, closely resembles
those made by Italy with almost all the countries of
Eastern and Central Europe. It lays down rules
for the conciliatory settlement of any conflict that
may arise between the two countries incapable of
settlement by ordinary diplomatic methods and pro-
vides for neutrality in the case of a conflict by
either party with a third power or powers due to
unprovoked aggression. ‘“This treaty,” says a Rome
dispatch of Sept. 23 to the New York “Times,”
“crowns the gradual rapprochement between Italy
and Greece which has been going on the last few
years, after a period in which relations were very
strained, following the Corfu incident. Premier
Mussolini had set himself to gain the confidence and
friendship of the Greek nation, and the treaty conse-
crates the excellent relations now existing between
the two countries. Public opinion here expresses
the strongest gratification that the first act of the
Venizelos Government has been the signature of
this treaty, which is also the first treaty of its kind
that Greece has concluded with any foreign power.”
Premier Venizelos publicly expressed satisfaction,
Monday, with the signature of the treaty and said it
“was not directed against anybody.” He expressed
the hope that a solid concord of friendship would
be built on it and added that as soon as certain ques-
tions regarding the port of Saloniki could be set-
tled he hoped to conclude a similar pact with Yugo-
slavia. He added that as yet no pact had been made
with Turkey but that he would like to conclude one
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as soon as possible. Premier Mussolini, in a Cab-
inet session held Monday and devoted mainly to for-
eign affairs, emphasized the “innate pacific charac-
ter” of the Italian policy in the Near East.

A joint Congressional session of Mexican Sena-
tors and Deputies on Tuesday evening unanimously
elected Emilio Portes Gil provisional President of
the Mexican Republic to serve from Dec. 1 this year
to February 5 1930. This resolves the question of
a successor to President Calles, whose term of of-
fice expires Dec. 1. The extraordinary session of
the Congress was decided upon by the Mexican lead-
ers shortly after the assassination on July 17, of
President-elect Alvaro Obregon, whose demise left
the country without a duly constituted successor to
President Calles. In the balloting Tuesday, a total
of 277 votes was cast. Extraordinary elections for
a constitutional President will be held on the third
Sunday of November, 1929, and the Executive then
elected will serve for the balance of the full term of
six years ending November 30, 1934. Portes Gil,
who is only thirty-seven years old, held the post of
Secretary of the Interior in President Calles’s Cab-
inet. He was elected Governor of Tamaulipas in
1924 and has had a distinguished career as a lawyer
and administrator, but is not a military man.

The newly-elected President has been a firm sup-
porter of his two predecessors, General Obregon
and President Calles. His record shows that he is
deeply interested in child welfare, that he is opposed
to gambling and drinking and that he favors great
liberty of the press. After his election he gave a
statement to the press which said: “My policy will
be inspired by the highest principles of social equity
and justice. My task will be to continue the poli-
cies developed by President Calles in all branches
of public administration and also to produce the
fulfillment of the social program outlined by the
late General Obregon.” It may be taken for granted,
a Mexico City dispatch to the New York “Times”
said, that Senor Gil will endeavor to develop the
friendly relations existing with the United States.
It is also understood, the report added, that he will
look sympathetically for some exit from the Catho-
lic impasse.

Several additional developments in Mexico pre-
sage continuance of the improvement in relations
between Washington and Mexico City that began
with the appointment of Dwight W. Morrow as Am-
bassador to Mexico last December. The Confedera-
tion of National Chambers of Commerce in the Mex-
ican capital announced on Sept. 13 that Mexican
corporations devoted to any other purposes than
those of agriculture, even if partly or wholly con-
trolled by foreigners, may acquire lands within and
without the prohibited zones in the terms of section
4 of Article XXVII of the Constitution of 1917,
provided that the permission of the Ministry of For-
eign Relations, according to Article VIII of the law
regulating section 1 of Article XXVII, is obtained.
The Confederation gave out the statement as a di-
prect communication from the Ministry of Foreign
Affairs. “From the viewpoint of foreign investors
in Mexico, the importance of this announcement can-
not be overestimated,” a Mexico City dispatch to the
New York “Times” said. “It would appear to be
a drastic concession on the part of the Government to
foreign holdings, and evidence that the authorities
have begun to treat the much-discussed land legis-
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lation, as it regards foreigners, in that liberal spirit
which Washington has sought all through the diplo-
matic exchanges on both the land and petroleum
problems.” To this was added on Sept. 19 an edi-
torial plea by El Universal, one of the two important
journals of the country, for fair dealing and security
against undue risks for foreign capital, so that it
may be attracted to Mexico and thus aid in the eco-
nomic reconstruction of the country.

A three-sided arrangement which is looked upon
as clarifying the rights of the United States as to
important approaches to the projected interoceanic
canal through Nicaragua has been arrived at by
means of a treaty negotiated between Nicaragua
and Colombia, and a subsequent exchange of notes
between Colombia and the United States. Announce-
ment of the signing of the treaty on March 24
through the good offices of the United States, and
of the exchange of notes, was made by Secretary
of State Kellogg in Washington late last week, si-
multaneously with the publication of official state-
ments on the subject in Managua and Bogota. “Un-
der the treaty,” a Washington dispatch of Sept. 21 to
the New York “Times” explained, “Nicaragua ob-
tains the sovereignty of the Mosquito coast and of
Great and Little Corn Islands, about forty miles off
Bluefields on the Atlantic Coast, for which the
United States holds leases and which will be of stra-
tegic value in commanding approaches to the pro-
jected canal. Ownership of the two islands and of
the Mosquito coast, which stretches on the Atlantic
from Cape Gracias a Dios to the San Juan River,
has been in dispute between Nicaragua and Colom-
bia for over a century.

“The compact, on the other hand, grants absolute
sovereignty to Colombia over the islands of San An-
dres, Providencia, Santa Catalina and other small
islands and keys which form a part of Andres Archi-
pelago. These lie in the Atlantic about 150 miles
off the Nicaragunan coast in the general latitude of
Bluefields. The Keys of Roncador, Quita Suenos
and Serrana, which lie from 150 to 200 miles off the
Nicaraguan coast in the general latitude of Cape
Gracias a Dios, are not included in the treaty, their
sovereignty having been in dispute between Colom-
bia and the United States and involving the ques-
tion of discovery before Colombia acquired its inde-
pendence. This issue has been placed on a status
quo basis through an exchange of notes whereby the
United States is permitted to continue lighthouse
services it has established on the islands as aids to
navigation and Colombia obtains the right to use
the surrounding waters for fishing.”

No changes have been reported this week in dis-
count rates by any of the central banks of Europe.
Rates continue at 7% in Germany; 614% in Austria;
51%9% in Ttaly and Norway; 5% in Denmark and
Madrid; 4149, in London, Holland and Sweden; 4%
in Belgium, and 3149% in France and Switzerland.
In London open market discounts are now 414@
4 3-169, for both long and short bills, against 4 3-16%
for both on Friday of last week. Money on call in
London was down to 2149 yesterday. At Paris
open market discounts remain at 34% and in
Switzerland at 334%.

The Bank of England in its latest statement, deal-
ing with the week ended Sept. 26, reports a loss in
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gold of £2,875,585 and an increase of notes in circu-
lation of £721,000, causing a loss in the reserve of
gold and notes in the banking department of £3,596,-
000. The ratio of reserve to liabilities dropped this
week from 53.189%, to 51.549: two weeks ago the
ratio stood at 55.139, and at this time last year at
27.87%. Public deposits decreased £6,193,000, while
“other” deposits increased £2,941,000. Loans on
Government securities rose £3,617,000, but loans on
other securities dropped £3,321,000. The Bank’s
stock of gold now totals £173,204,657, against £151,-
092,288 in 1927 and £155,833,112 two years ago.
Note circulation aggregates £134,494,000 in compari-
son with £136,505,190 last year. The Bank’s mini-
mum rate of discount (4149,) remains unchanged.
Below we furnish comparisons of the various items
of the Bank of England return for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1928, 1927. 1926. 1925. 1924,
Sept. 26. Sept. 28. Sept. 29. Sept. 30. Oct. 2.
£ £ £ £ L
b134,494,000 136,505,190 140,516,935 144,774,565 122,288,835
Publicdeposits 9,604,000 25,695,816 21,177,003 27,109,807 17,383,907
Other deposits 103,742,000 97,537,945 101,182,191 102,390,781 110,696,485
Governm't securities 31,681,000 56,309,626 33,640,557 36,772,772 39,733,443
Other securities.... 41,577,000 50,935,049 71,986,116 75,576,311 80,740,529
Reserve notes & coin 58,461,000 34,337,008 35,066,177 35,442,148 25,887,312
Coln and bullion. .a173,204,657 151,092,288 155,833,112 160,446,713 128,426,147
Proportion of reserve
to liabilities

Circulation

51.54% 27.87% 28.66% 27% % 204 %
4% % 434% 5% 4% % 4%

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

b Beginning with the statement for April 20 1925, Includes £27,000,000 of Bank
of England notes Issued In return for the same amount of gold coin and bulllon
held up to that time In redemption account of currency note issue.

In its statement for the week ending Sept. 22 the
Bank of France reports a decrease in note circulation
of 308,000,000 francs, reducing the total to 61,013,-
456,640 francs. Total circulation last week aggre-
gated 61,321,456,640 franes and the week before
61,552,456,640 francs. On the other hand, creditor
current accounts rose 147,000,000 francs and current
accounts and deposits gained 454,000,000 francs.
Gold holdings now amount to 30,568,249, 942 francs,
due to a gain during the week of 71,086,608 francs.
French commercial bills discounted rose 296,000,000
francs, bills bought abroad 136,000,000 francs and
advances against securities 13,000,000 franes, while
credit balances abroad dropped 365,055,255 franes.
Below we furnish a comparison of the various items
of the bank’s return for the past three weeks.

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes Status as of-
Jor Week. Sept. 22 1928. Sept. 151928, Sept. 8 1928.
Gold Holdings— Francs. Franes. Francs. Francs.
Gold holdings. .. _Inc. 71,086,608 30,568,249,042 30,497,163,334 30,426,061,605
Cred. bals. abr'd. .Dec. 365,055,255 12,084,054,644 13,350,009,899 14,005,063,226
French comm. bills
discounted - 296,000,000 3,063,109,837 2,767,109,837 2,453,109,837
Bllls bought abr'd.Inc. 136,000,000 18,451,279,432 18,315,279,432 17,992,279,432
Adv. agalnst secs.Inc. 13,000,000 2,021,392,432 2,008,392,432  2,014,392,432
Note circulation..Dec. 308,000,000 61,013,456,640 61,321,456,640 61,552,456,640
Cred. curr. accts-.Inc. 147,000,000 16,218,543,107 16,071,543,107 16,119,543,107
Curr. acets. & dep.Inc. 454,000,000 5,396,833,021 4,942,833,021 5,512,833,021

In its statement for the third week of September,
the Bank of Germany reports a decrease in note cir-
culation of 156,312,000 marks, reducing the total

of that item to 4,100,068,000 marks. Total note
circulation for the corresponding week last year
amounted to 3,547,642,000 marks and for the year
before to 2,799,247,000 marks. On the other hand,
other daily maturing obligations rose 77,015,000
marks and other liabilities inecreased 2,421,000
marks. On the other side of the account, gold
and bullion rose 25,673,000 marks, silver and other
coin 7,059,000 marks. notes on other German banks
2,838,000 marks and other assets 7,835,000 marks,

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

while reserve in foreign currency fell of 3,443,000
marks, bills of exchange and checks 81,669,000
marks, and advances 35,158,000 marks. Deposits
abroad and investments remained unchanged. A
comparison of the various amounts of the bank’s
return for the past three years is furnished below.

REICHBANK'S COMPARATIVE STATEMENT.
Changes for

Week. Sept. 22 1928. Sept. 23 1927. Sept. 23 1926.
Retchsmarks. Reichsmarks. Reichsmarks. Refchsmarks.
Gold and bullion Inc. 25,673,000 2,335,806,000 1,852,246,000 1,566,796,000
Of which depos. abr'd. Unchanged 85,626,000 66,543,000 201,784,000
Res'velin for'n curr._.Dec. 3,443,000 187,804,000 153,006,000 456,693,000
Bills of exch.& checks.Dee. 81,669,000 2,034,722,000 2,235,681,000 1,238,790,000
Silver and other coin._Inc. 7,059,000 102,016,000 80,975,000 120,084,000
Notes on oth.Ger.bks.In¢c. 2,838,000 25,772,000 24,239,000 14,816,000
Dec. 35,158,000 34,077,000 35,819,000 7,384,000
Unchanged 93,819,000 92,261,000 91,394,000
7,835,000 523,494,000 533,277,000 697,943,000

Assets—

Other assets
Liabilities—
Notes in circulation. .Deec. 156,312,000 4,100,068,000 3,547,642,000 2,799,247,000
Oth. daily mat. oblig_Ine. 77,015,000 575,228,000 688,251,000 855,166,000
Other liabilities Inc. 2,421,000 255,209,000 405,430,000 179,634,00¢

A moderate and gradual relaxation of the prevail-
ing tightness in money rates on the New York market
occurred in the early part of this week, only to be suc-
ceeded yesterday by further stringency whieh raised
call loan rates to the highest figure of the week. Call
loan rates dropped slowly from a high of 714% Mon-
day to a low of 6%, Wednesday, and Thursday, with
trades at concessions of 149 to 149 reported in the
outside market. Withdrawals by the banks totaled
$20,000,000 Tuesday and $15,000,000 Wednesday.
On further withdrawals of $30,000,000 yesterday, the
call loan rates spurted from 69, to 8%, closing for the
week at the latter figure. Time loan rates continued
unchanged at 7149, to 7149, with more funds avail-
able in this department of the market than for some
weeks past. The greater disposition to loan money
for longer periods caused the bulk of the trading
Thursday and Friday to be done at 71{%,. Brokers’
loans against stock and bond collateral continued
their upward course this week, the Federal Reserve
Bank of New York reporting an increase for the week
ended Wednesday night of $54,232,000. Loans made
by the 45 reporting member banks in New York are
covered in the statement. The advance is the fifth
consecutive one and it carries the total of such loans
very close to the extreme high of June 6. Gold im-
ports for the week ended Wednesday totaled $2,798,-
000, which included the shipment of $2,434,000 from
England which was announced as having been made
last week. Exports for the week aggregated $414 -
000. Rumors were current during the week of fairly
extensive gold shipments from Argentina.

Dealing in detail with the rates from day to day
all loans on Monday were at 7%4%, including renewals.
On Tuesday renewals were again at 7149, but with
a decline in the general rate to 7%. On Wednesday
renewals were at 79, but the general rate fell to 69.
On Thursday the renewal rate was marked down to
615% and new loans were again at 69%. On Friday
renewals were also at 69, but in the afternoon there
was a spurt to 8%, on preparations for the 1st of
the month payments. The steady rise in time loan
rates was halted somewhat on Friday of the present,
week when the quotation for the 30, 60 and 90-day
periods was reduced from 714 @714%, to 7 14%, while
the figure for four, five and six-month maturities was
lowered from 7@7149% to 7% flat. The higher rates
had prevailed throughout the forepart of the week.
For commercial paper names of choice character
maturing in four to six months are now quoted at
516%, with 90-day names of strong character selling
at 5149%. For names less well known the quotation
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is 53{%. The rate for New England mill paper is
515@534%-

The posted rates of the American Acceptance
Council for prime bankers’ acceptances eligible for
purchase by the Federal Reserve banks have not
been changed during the week and remain at 4549,
bid and 4149, asked for bills running 30 days and also
for bills running 60 and 90 days, 434% bid and 424%
asked for 120 days, and 5% bid and 478% asked for
150 and 180 days. The posted rate of the Acceptance
Council for call loans against acceptances remained
at 6% until Wednesday, when there was a reduction
to 514%. Open market rates for acceptances have
remained unchanged as follows:

SPOT DELIVERY.
—180 Days— —150 Days—
Bid. Asked. Bid. Asked. Bid. Asked.
Prime eligible bills 5 4% 5 4% 4% 4%
——90 Days—— ——60 Days—— ——30 Days——
Bid. Asked, Bid. Asked. Bid. Asked.
Prime eligible bills 4% 4% 434 4% 434

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible meémber banks
non-member banks

—120 Days—

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 CLASS
AND MATURITIES OF ELIGIBLE PAPER.

Rate in Effect
on Sept. 28.

Previous
Rate.

434

Date
Federal Reserve Bank. Established.

19 1928
13 1928

-
RN Y

July

Apr. 251928
June 71928
May 71928
June 2 1928

o 1 1 1 O 1 G 0 O O O C
W 0 1

»
¥
e
pe]

Sterling exchange continued under pressure through
out the greater part of the week, although some
firmness was noticeable on Thursday and Friday.
The range this week has been from 4.841% to 4.84%4
for bankers’ sight, compared with 4.84 19-32 to
4.84 13-16 last week. The range for cable transfers
has been from 4.8474 to 4.85 1-16, compared with
4.85 to 4.85 5-32 a week ago. The foreign exchange
market has on the whole been extremely dull. The
underlying causes affecting the sterling rate have
undergone practically no change in the past few
weeks, and, as frequently stated, are of a seasonal
character, the pressure being further accentuated at
this time owing to the high money rates prevailing
here. Rumors were frequent during the week that
heavy gold shipments wete in progress from London
to New York. It seems, however, that the pre-
dictions were unfounded and were based on the sharp
bidding by American interests in London for open-
market gold. The American bidders seem to be
invariably outbidden by German interests. Never-
theless, American bankers counfidently believe that
before the seasonal pressure comes to an end probably
$25,000,000 in gold may come to New York from
London. If money rates coutinue to rule as high
in New York as they have been during the past
several weeks, London can hardly fail to lose a con-
siderable amount of gold, and while the loss might
strengthen the position of sterling, it would never-
theless be useless so far as making any impression
in the New York collateral loan market is concerned.
The gold exports which have been going from London

to Germany during the past several weeks have,
of course, been an influence in retarding the decline
in the London rate. However, this factor has been
offset by dulness and hesitation in the London se-
curity markets resulting from the gold outflow.
Bankers strongly incline to the belief that the
central banking authorities will endeavor to shape
policies so that no large amount of gold will come
to New York from London. Even the purchase of
open-market gold would not be welcome. Foreign
exchange traders state that the Bank of England
would prefer to lose gold in moderate amounts rather
than increase its rediscount rate and affect business
adversely.

This week the Bank of England shows a loss in gold
holdings of £2,875,585. On Saturday last the Bank
of England sold £101,000 in sovereigns and set aside
£100,000 for the account of Switzerland. On Mon-
day the Bank of England received £250,000 in sover-
eigns from South Africa and sold £31,000 in gold
bars. On Tuesday the Bank sold £1,279,000 in
gold bars. On Wednesday the Bank sold £924,000
in gold bars. On Thursday the Bank sold £818,000

gold bars. By far the greater part of all this gold

old to Germany. Approximately £1,000,000 of
frican bar gold will be available in the Lon-
don open market on next Tuesday and approximately
£750,000 the following week. Banking circles are
of the opinion that German interests will outhid
for this gold. Yesterday the Bank of England sold
£14,000 in gold bars, besides earmarking £750,000
for account of South Africa and £400,000 for Switzer-
land.

At the Port of New York the gold movement for
the week September 20-26, inclusive, as reported by
the Federal Reserve Bank of New York, consisted of
imports of $2,798,000, of which $2,434,000 came
from England, $304,000 from British Malaya, and
$60,000 from Latin America. Gold exports totaled
$414,000, of which $280,000 was shipped to Java,
$82,000 to Mexico, and $52,000 to Germany. There
was no Canadian movement of gold either to or from
the Port of New York. Canadian exchange has been
irregular this week. On Tuesday and Wednesday
Montreal funds were at par. They went to a slight
discount on Thursday and back to par on Friday.
While Canada’s credit requirements are heavy at
this season, the Canadian banks seem to be keeping a
considerable amount of money in the New York
market, which constitutes a factor in the comparative
weakness and irregularity in Canadian exchange.

Referring to day-to-day rates, sterling on Saturday
last was under pressure. Bankers’ sight was 4.84 9-16
@4.84%%; cable transfers 4.84 15-16@4.85 1-32. On
Monday pressure was renewed. The range was
4.84 9-16@4.845% for bankers’ sight and 4.84 15-16
@4.84 31-32 for cable transfers. On Tuesday the
market was dull and fractionally easier. The range
was 4.8414@4.84%% for bankers’ sight and 4.8474@
4.85 for cable transfers. On Wednesday the tone
of the market was slightly stronger. Bankers’ sight
was 4.84 9-16@4.84 11-16; cable transfers, 4.84 15-16
@4.85. On Thursday sterling was stronger. The
range was 4.84 9-16@4.8434 for bankers’ sight and
4.85@4.85 1-16 for cable transfers. On Friday the
range was 4.84 19-32@4.8434 for baunkers’ sight
and 4.85@4.85 1-16 for cable transfers. Closing
quotations yesterday were 4.8454 for demand and
4.85 for cable transfers. Commercial sight bills
finished at 4.8414, 60-day bills at 4.80 13-16, 90-day
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bills at 4.791%, documents for payment (60 days)
at 4.80 13-16 and seven-day grain bills at 4.8374.
Cotton and grain for payment closed at 4.8414.

The Continental exchanges with the exception of
German marks and French francs have been inclined
to reflect the weaker tone in sterling. In the case
of French francs the higher quotations reported
this week are the direct result of pegging operations
of the Bank of France undertaken to prevent a
loss of French gold to Germany or any other quarter.
French francs ran up sharply at the close on Wednes-
day to 3.9114 for cable transfers. They opened at
3.90 11-16. This was taken to indicate that the
Baunk of France was behind the buying. This week
the Bank of France sight balances abroad show a
reduction of 365,000,000 francs. Ever since the
beginning of September the Bank of France has
been selling dollars and sterling and buying franes
in order to prevent the franc rate from falling. Tt
is understood that French interests have been in-
vesting large sums in Germany and the United
States and this outward flow from Paris has, of
course, a weakening effect on the franc rate. The
Bank of France has been transferring to private
individuals and institutions in France on demand title
to foreign balances hitherto owned by the Bank of
France.

German marks are increasingly in demand, not
only here, but in European centres. This week the
Reichsbank shows an increase in its gold reserve of
25,673,000 marks. As noted above, most of the
gold lost by the Bank of England and taken from
the London open market has been for German ac-
count. London dispatches state that within the

past week fully £3,600,000 were taken by Germany.

This week another shipment of $52,000 went from
New York to Germany, making the seventh ship-
ment of like amount within as many weeks. The
strength of mark exchange in London is attributed
to the short-term sterling loans to Germany which
have been made mainly by French and other Con-
tinental lenders who have sterling balances in London.
The Reichsbank is apparently sterilizing the gold
imports rather than allow them to expand the credit
basis. The rate on three-months commeecrial loans
in Germany is 119,. A London dispatch to Dow,
Jones & Co. a few days ago quoted Charles E.
Mitchell, President of the National City Bank of
New York, as follows: “I expect a revival of Ger-
man borrowing in New York, although on a reduced
scale. I consider German conditions fundamentally
sound. German companies and institutions to
which we have made loans are making satisfactory
progress. German General Electric has modernized
its plants along American lines.”

Italian lire have shown a fractional ease during
the week but have been steady on the whole. The
weakness is partly due to seasonal causes—accu-
mulating bills for grain importation and the prac-
tical cessation of tourist transfer to Italy. The
Italian rate must nevertheless be considered as firm
and cousiderable transfers to Italy are constantly
being made in the form of immigrant remittances
and for investment in the Italian security markets.
The other Continental exchanges have been ex-
tremely dull.

The London check rate on Paris closed at 124.06 on
Friday of this week, against 124.14 on Friday of last
week. In New York sight bills on the French centre

finished at 3.90 13-16 against 3.90 7-16 a week ago;
cable transfers at 3.91 1-16, against 3.90 11-16, and
commercial sight bills at 3.9014, against 3.90 3-16.
Antwerp belgas finished at 13.8914 for checks and at
13.90 for cable transfers, as against 13.89 and 13.90
on Friday of last week. Final quotations for Berlin
marks were 23.83 for checks and 23.84 for cable
transfers, in comparison with 23.8214 and 23.8314 a
week earlier. Italian lire closed at 5.2234 for bank-
ers sight bills and at 5.23 for cable transfers, as
against 5.2274 and 5.2314. Austrian schillings
have not changed from 1414. Exchange on Czecho-
slovakia finished at 2.9615, against 2.9615; on Bu-
charest at 0.61, against 0.61; on Poland at 11.25,
against 11.25, and on Finland at 2.52, against 2.52.
Greek exchange closed at 1.29 for checks and at 1 2915
for cable transfers, against 1.29 and 1.2914.

The exchanges on the countries neutral during
the war have been dull in the New York market.
The pressure on the Scandinavian exchanges arises
chiefly from transactions abroad, and the New
York quotations are little more than a reflection
of European operations. Copenhagen exchange is
especially weak with respect to Germany, which
accounts for the shipment of 10,000,000 reichs-
marks from Denmark to Berlin a few weeks ago.
The margin between gold points of the Danish
crown and the German mark is rather narrow, and
gold taken from Copenhagen can be paid into the
Reichsbank the same day. Danish exchange was
likewise affected adversely this week by the diffi-
culties experienced by the Copenhagen Private
Bank. A cable to Dow, Jones & Co. on Thursday
stated: “Shares of Copenhagen Private Bank fell
7249 on Wednesday on a turnover of 294,000 kroner,
making the official quotation 599, of face value.
Despite recent developments there is nothing like
a run on the bank to-day. An official of the bank
stated that the bank is prepared for any eventuality
and to-day will honor all demands. A member of
the council of the bank states there is no question
whatever about State guarantee. It is understood
that a London bank is about to reconstruct the
capital of the Copenhagen bank, but depositors
will not be affected.” Holland guilders, the most
active of the neutral currencies in this market, have
been somewhat higher, although now under sea-
sonal pressure. The guilder has been ruling without
fluctuation around 40.10@40.11 for cable transfers.
While this is far from the high of 40.39 attained this
year, it is considered a good price at this season.
Spanish pesetas have been steadier than in several
weeks, although closing lower than a week ago.

Bankers’ sight on Amsterdam finished on Friday
at 40.09%4, against 40.0734 on Friday of last week;
cable transfers at 40.1134, against 40.0934, and
commercial sight bills at 40.0614, against 40.05.
Swiss francs closed at 19.233{ for bankers’ sight bills
and at 19.2414 for cable transfers, in comparison
with 19.2314 and 19.2414 a week earlier. Copen-
hagen checks finished at 26.66 and cable transfers at
26.67, against 26.651% and 26.6614. Checks on
Sweden closed at 26.74 and cable transfers at 26.75,
against 26.7414 and 26.7514, while checks on Norway
finished at 26.651% and cable transfers at 26.6613,
against 26.6514 and 26.6614. Spanish pesetas closed
at 16.47 for checks and at 16.48 for cable transfers,
which compares with 16.51 and 16.52 a week earlier.
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The South American exchanges have been steady.
Interest attaches this week especially to the Argen-
tine rate, owing to an announcement on Thursday
that $12,500,000 in gold was coming from Argentina
to New York. According to advices received by
foreign exchange brokers on Thursday, the Buenos
Aires Government is planning a shipment to repay
a short-term loan of like amount made to the Govern-
ment by J. P. Morgan & Co. which expired on
Wednesday. An offer was made to renew the loan
at 714%,, but the Argentine Government decided to
repay in gold. The gold could not be shipped to
New York at the present rate of exchange without
loss of interest, but as it is a Government transaction,
loss of interest does not enter into the calculations.
Because of the position of the exchanges, the Govern-
ment has chosen to send gold rather than to buy
exchange. Newspaper dispatches during the week
intimated that there would be a heavy gold move-
ment from Argentina to New York purely as an
exchange transaction within the next few weeks.
Bankers familiar with the Buenos Aires market,
however, say that most of the statements concern-
ing the probability of gold imports from Argentina
are too sanguine, as there are many factors making
the business both undesirable and hazardous. The
present movement does not mean a large movement
on an exchange basis. Exchange traders feel that
any gold moving from Buenos Aires to New York in
the near future will be the result of a purely Govern-
mental, not of a commercial, transaction. The
present is a time when exporters would rather accu-
mulate pesos than go short of them. Argentine paper
pesos closed yesterday at 42 1-16 for checks, as
compared with 42 1-16 on Friday of last week, and
at 4214 for cable transfers, against 421g. Brazilian
milreis finished at 11.94 for checks and at 11.97
for cable transfers, against 11.94 and 11.97. Chilean
exchange closed at 1214 for checks and at 12 3-16
for cable transfers, against 1214 and 12 3-16, and
Peru at 3.99 for checks and at 4.00 for cable trans-
fers, against 3.98 and 3.99.

The Far Eastern exchanges have been quiet. There
have been no factors of importance affecting the
Oriental quotations. Currently, as during many
weeks past, the outstanding influences affecting the
Eastern markets have been of a political character.
The silver price continues to rule at a figure giving
comparative firmness to the Chinese taels and Hong-
kong dollars. Owing to improvement in the Chinese
domestic situation and to a somewhat more confident
feeling of security, the Chinese centers are absorbing
silver in large amounts. Japanese business condi-
tions show little change from those prevailing during
the past several months. The export of capital from
Japan for investment in London and New York
securities seems to continue.The banking situation in
Japan has shown steady improvement. The fact that
the Chinese continue to boycott Japanese goods is a
factor detrimental to the yen quotation. Closing
quotations for yen checks yesterday were 45.80 @46,
against 45.81 @464 on Friday of last week; Hong
Kong closed at 49.90@5015, against 49.90@50.00;
Shanghai at 6324 @63 11-16, against 6334 @63%%;
Manila at 4934, against 4934; Singapore at 56 11-16,
@56%4 against 5614; Bombay at 3614, against 3614,
and Calcutta at 3614, against 3614.

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. 22 TO SEPT. 28, INCLUSIVE.

I Noon Buying Rate for Cable Transfers to New York,

Country (l’/"di Monetary, Valwe in United States Money.
nit.

Sept. 25. | Sept. 26. | Sept. 27. ) Sept. 28.
\

Sept. 22, | Sept. 24.

EUROPE— $ 3
Austria, schilling .140763 | .140787
Belgium, belga .138946 | .138928
Bulgaria, lev. ... .007240 | .007220
Czechoslovakia, krone .029625 | .029627
Denmark, krone..... 266566 | .266506
England, pound ster:

849673 |4.849307

.025165 | 025167
.039060 | .039061
.238332 | .238324
.012936 | .012924
400940 | 400973
174225 | .174196
1052299 | 052293
.266571 | .2
.112052

$
140791
.138923
007227
029627
.266593

4.850014
025161
039088
238341
012933

$
.140768
138934
.007213
.020627
.2665697

4.849900
025166
.039107
.238365
.012930
401070
147291
.052273
266585
.112050
.045040
.006093
164747
267482
192469
.017596

3 $
.140771 | .140778
.138923 | .138927
.007229 | .007229
029623 | .029627
266577 | .266597

4.848048 4.849176
.025169 | .025169
39062 | .039076
.238354
.012927
401023
.174285
.052285
2665658
.112045
.044930
.006092
.164816
267452
192444
.017600

Finland, markka

France, franc. .039062
Germany, reichsmark. 238328
.012922
401006
174252
.052294
.266563
112050

Holland, guilder
Hungary, pengo

Norway, krone
Poland, zloty .
Portugal, escudo
Rumania, leu. ..
Spaln, peseta.
Sweden, krona o
Switzerland, franc...| .
Yugoslavia, dinar....| .017600

.164735
.267488
.192461

017599 017597

A—
China—
Chefoo tael
Hankow tael

647291
647708
634732
665625
497589
460000

460833
457500
363637
457936
561875

999956
099406
475666
997593

956145
110377
121172
1.018602
974400

650208
649375
635446
669375
497142
461500

462500
459166
.363389
457044 | 457947
.560833 | .561250

1.000017 (1.000060
-| 999312 | 999375
A76833 | 477166
.997625 | 997718

956435 | 956182
.119343 | 1193556
.121026 | .121156
Uruguay, peso -1.,021091 |1.021706
Colombla, peso. ... . .973200 | .973200

.646875
647708
634553
865208
497678
460750

.461250
457916
363655
457761
561875

.090848
099343
A76166
997500

9556867
119410
121171
1.017810
974400

650416
.648333
635089
.667083
496964
460250

462500
450166
.363303
457644
561250

1.000000
999343
477833
997625

956211
.119395
120957
1.019908
974400

645833
645833
6831785
662500
496785
.459000

460000
457083
363453
457911
661250

099978
999343
476333
097562

956091
119413
121032
1.018862
974400

636250
670625
497232
461750

462500
459166
363547

Tientsin tael

Hong Kong dollar. ..
Mexican dollar. ...
Tlentsin or Pelyang|

Singapore(S8.8.)dollar.
NORTH AMER .—

SOUTH AMER.—
Argentina, peso (gold)

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 dis-
continue 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 Fed-
eral Reserve Bank on Dec. 6 1920, it is also no longer
p'ossible to show the effect of Government opera-
tions in the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,

Monday,
Sept. 22,

Sept. 24.

Tuesday,
Sept. 25.

Wednesd'y,
Sept, 26.

Thursday,
Sept. 27.

Friday,
Sept. 28.

Aggregate
Jor Week.

s s 3 3 l s ' $ l s
1os.ooo.ooo| wo.ooo.oao' ss.ooo.ouol 94,000,000 108,000,000/ 120,009,000(  Cr.623,000,000

Note.—The foregcing heavy credits reflect the huge mass of checks which come
to th‘e New York Reserve bank from all parts of the country in the operation of,
the Federal Reserve System's par collection scheme. These large credit balances
however, reflect only a part of the Reserve Bank's operations with the Clearing
House Institutions, as only the items payable In New York City are represented in
tl'xe dally balances. The large volume of checks on Institutions located outside of
New York are not accounted for in arrlving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Sept. 27 1928. l
| Stlver. | Total. l Gold. | Stlver.

Sept. 29 1927,

Total.

£ £ [ £

0 | 173,204,657/151,092,288 151,092,288
France. _ _a244546000 (244,546,000 147,260,559| 13,680,000{160,940,559
Germany b/112,509,000 ¢994,600 113,503,600 89,285,150  994,600( 90,279,750

104,351,000 27,944,000 132,295,000 103,903,000 27,032,000,130,935,000
54,003,000 54,093,000 46,826,000, 3,849,000| 50,675,000
36,243,000 1,886,000 38,120,000 32,184,000 2,300,000| 34,484,000
Nat. Belg_| 23,058,000 1,250,000 24,308,000 19,055,000, 1,180,000/ 20,235,000
Switzerl'd_| 18/066.000, 2,059,000, 20,125, 17,723,000, 2,682,000/ 20,405,000
Sweden.__| 121732 ooo( 12,271,000 12,271,000

£
England . _|173,204,657

Netherl'ds.

Denmark _| 10,098,000 10,121,000, 10,844,000
8,163,000 8,180,000 8,180,000

Total week 797.063.057{ 34,738,600 831,802,257 637,900,997 52,440,600/600,341,597
Prev. week 708,423,800 34,831,600 833,255,409 637,064,4241 52,391,6 689,456,024

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year 1s £4,281,300. ¢ As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

Norway -.|
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The United States and the Check to
Disarmament.

It had been generally expected that the ninth
Assembly of the League of Nations, which closed its
sessions on Wednesday, would fix a date for the
meeting of the Preparatory Commission on Disarma-
ment, and thereby pave the way for an early meeting
of an international conference at which definite
steps in the direction of disarmament would prob-
ably be taken. The Assembly adjourned not only
without having taken the action which was expected
of it, but with the clear impression among many of
its members, as well as among those who had ob-
served its proceedings, that the outlook for any
practical agreement about disarmament was even
more doubtful than it was when the Assembly con-
vened, and that even the formal harmony among the
League members which it has been a constant effort
to maintain had been more than ordinarily strained.
There is to be, it appears, some kind of informal dis-
cussion at Paris over the question of a meeting of
the Preparatory Commission, under the direction of
its President, Dr. Loudon of The Netherlands. If
all goes well, the Commission may be called together
early in 1929;; otherwise, apparently, the meeting
will be indefinitely deferred.

For this untoward outcome of the Assembly’s de-
liberations the primary responsibility is to be found
in the secret treaty or agreement between Great
Britain and France whose existence was first made
publicly known last July. Precisely what the pro-
visions of the treaty are is not yet known, for the
text of the treaty has not been published, but there
is a general impression that it embodies, in form or
spirit, at least two proposals or understandings
either of which, if it were to become effective, would
render further discussion of disarmament futile.
The first is an agreement under which Great Britain,
in distributing some agreed global amount of naval
tonnage among the various classes of armed vessels,
will be free to build as many small cruisers, less than
10,000 tons, as it pleases, while France, which has
less need for cruisers, will expand at its discretion
its fleet of large submarines. The second is an
understanding that Great Britain, in return for the
naval predominance which it will thus enjoy, will
make no objection to the continued military pre-
dominance of I'rance on the Continent, and will
acquiesce in the continuance of the system of com-
pulsory military service by classes as opposed to the
system of a volunteer army.

Discussion at Geneva brought out the fact that
this treaty, far from being the practical step in the
direction of armament limitation which British and
French spokesmen earnestly represented it to be,
was an obvious stumbling-block and a source of wide-
spread suspicion and irritation. To begin with, the
treaty represented a return to the methods of secret
diplomaey, and while secret diplomacy still hag its
advocates, its use in this case became justifiably a
ground for criticism and alarm. The naval part of
the agreement, moreover, ran directly athwart the
program of naval limitation which the United States
had advocated in the three-Power conference at
xeneva, and thereby seemed to array the two leading
Powers of Europe in sharp opposition to the United
States. On the naval side, the treaty looked very
much like an attempt on the part of Great Britain
and France to steal a march on the United States by
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. making an agreement in which it must have been

known that the United States would not acquiesce.
On the other hand, acceptance by Great Britain of
French military hegemony in Europe meant inevita-
bly a powerful stimulus to the system of compulsory
military service in other countries than France; and
compulsory service, with classes of scores or hun-
dreds of thousands called up for training every year,
means, of course, after a few years, a very large body
of men with military training potentially available
for war. It needed no argument to show that the
treaty, whatever its provisions, was not only a strik-
ing rejoinder to the Kellogg anti-war treaty which
a large number of Powers had just signed and to
which the whole world had been invited to adhere,
but was in fact a practical negation of the spirit of
the Kellogg pact.

Geneva and Paris dispatches during the past week
have reported a disposition, in certain European
political circles, to hold the American Government
largely responsible for the Geneva impasse, and to
picture the United States in the double role of a
world dictator and a kind of dog in the manger. It
is not at the doors of the State Department or the
White House that responsibility should be sought.
The identical notes which Secretary Kellogg trans-
mitted to Great Britain and France on Wednesday,
the text of which was made public yesterday, make
clear the position of the United States. “The Gov-
ernment of the United States,” the note declares,
“feels that no useful purpose would be served by ac-
cepting as a basis of discussion the Franco-British
proposal.” It has “no objection to any agreement
between France and Great Britain which those coun-
tries think will be to their advantage and in the
interest of limitation of armaments, but naturally
-annot consent that such an agreement should be
applied to the United States.” That the treaty di-
rectly affected the United States was evident, as the
note pointed out, from the fact that the naval re-
strictions embodied in the treaty applied only to
types of vessels “peculiarly suited to the needs of
the United States,” while leaving without limita-
tions types of vessels of greatest use to a nation
which, like Great Britain, has widely scattered naval
bases and a large merchant marine tonnage. The
American note does not, apparently, close the door
to another disarmament conference, but the ques-
tions with which such a conference would have to
deal, if the Anglo-French treaty were taken as the
basis for discussion, appear to be so far different
from those originally proposed by the United States
as to make the success of the Conference doubtful.
Until this aspect of the situation has been cleared,
Mr. Coolidge will undoubtedly continue to press
upon Congress his naval construction program as a
reasonable measure of national defense.

Now that the United States has made known
its opposition, there are grounds for hoping
that the Anglo-French treaty may be scrapped. The
secrecy of the treaty has not only put it on the
defensive, but a widespread revolt against this
method of dealing with a great international in-
terest has now to be reckoned with. The British
Government has been subjected for weeks to a heavy
fire of criticisia in the press, not only for binding
sreat Britain and France together in the ways
which the treaty is believed to provide, but quite as
much for having so far bungled the business as to
antagonize American opinion. Less circumstantial
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reports tell of a growing political opposition to the
treaty in France, based in part, it would seem, upon
the conviction that the treaty will have the effect
of increasing American sympathy for Germany, and
upon the realization that, if naval competition is
again to become the order of the day, the United
States can easily outdistance Europe. The position
of Germany, too, has changed. The refusal of the
German delegation at the Geneva meeting of the
League Assembly to accept a meaningless decision
regarding the meeting of the Preparatory Commis-
sion showed unwonted independence, and the insist-
ence of Chancellor Mueller upon a settlement of
reparations and the withdrawal of Allied troops
from the Rhineland has forced an issue that can not
be lightly treated. The Italian Government has been
opposed to the Anglo-French treaty from the first,
and an inspired Italian newspaper at Rome has made
itself responsible for the assertion that the treaty,
in addition to its military and naval provisions,
undertakes to deal with air forces also. At no recent
meeting of the Assembly has the political unrest in
southeastern Europe been more in evidence, and the
unrest is not allayed by the appearance of a new
Anglo-French entente, or by the prospect that those
two Powers, which now dominate the League, may
be found acting in concert in an effort to dominate
the Balkans.

It is unfortunate that so many European states-
men should continue to think that the United States
can in some way be dragged into an intimate connec-
tion with European political troubles, or that the
refusal of the United States to become involved
should so persistently be made the occasion of un-
friendly criticism. About all that can be hoped for,
apparently, is that the American attitude and the
reasons for it may in due time be understood, and
that the American policy of complete independence
Wwill be seen to have been the best possible thing for
Europe. No better service can be rendered by the
United States to the rest of the world than its firm
refusal to be drawn into the net of foreign political
complications, and its firm insistence that problems
of general interest shall be settled with regard to
the general. good. Mr. Coolidge has repeatedly
made clear his readiness to enter into a further dis-
cussion of armament limitation, but only on condi-
tion that armaments, when they shall have been
remodeled, shall actually have been reduced. It is
difficult to see in the contentions of Great Britain
and France any real hope of armamentreduction ; the
forces of war will be, perhaps, differently displayed,
but their essential power will remain the same if
not actually increased. As long as this attitude
continues, the United States can have no option save
to keep to its own course, safeguarding its own in-
terests if unhappily they seem to be threatened,
maintaining a friendly and tolerant temper toward
any genuine difference of opinion regarding ways
and means, but declining to debate issues that are
unreal. Any Administration that does this will un-
questionably have the support of American public
opinion.

“Whispering.”

There is too much boasting on the part of mana-
gers in this campaign; and there is too much whis-
pering on the part of the people. And yet we hasten
to say that in using the term “people” we do not

mean all the people. Furthermore, it is necessary
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to define “whispering.” There are several kinds.
First, there are a few wagging tongues that are
downright malicious. There are a few, again, that
are idle lookers-on and who merely repeat what they
hear as a matter of news. There is still another
class, not large, that discusses the floating stories
as to their effect on the campaign. And there are
those who in their zeal, in their efforts to advance
a party’s cause, cannot refrain, in making contrasts
as to the personal character of candidates, from
unconsciously referring to scurrilous stories which
they hasten to say they “do not believe.” The vast
mass of the voters, it is a pleasure to believe, pass
all this talk and print by as irrelevant, irresponsible.
and unworthy of the attention of the electorate, as
having little if any bearing on the campaign, and
as beneath the duty and dignity of those who have
the public welfare at heart.

There is nothing new in the fact that “whisper-
ing” is going on. It has attended campaigns in
the past and will reappear in campaigns of the fu-
ture. Men who “run” for high office are special
targets for gossip, good, bad, and indifferent. Re-
cent biographers have seen fit to dig up a lot of
this trash about Washington, J efferson, and others
of that day. And we have only to go back to re-
cent campaigns to find this tittle-tattle talk going
on. As for to-day, it need not alarm us. The election
will not be decided by the tale-bearers. And at most
it is an unpleasant commentary upon a limited
class of our citizens. We do not elect perfect men
to office. To begin with, there are none. Nor does
it follow that flaws in the character of candidates
will so operate upon the government as to destroy
it. We have had no disreputable Presidents. We
will not have until the character of the masses sinks
to a lower level than it now occupies. We have had
no autocrats, dishonest men, or men who have used
the Presidency for corrupt personal gain, in the
Presidential chair. ;

The chief thing for us to consider now, granting
that some “whispering” is going the rounds, is how
much and how far it obscures campaign issues and
prevents a proper review of personal character as
it affects the conduct of office. TFoibles may be
facts, and yet not touch the official demeanor. If
we go to the past, we will find that drink did not,
as a rule, corrupt the political morals of our chief
representatives. Times have changed since then,
and liquor is the terrible product of the “worm of
the still.” And whatever our views may be as to
temperance or total abstinence, we must recognize
and admit that the offense of “drinking” is now
highly magnified and stands out as a tremendous
evil. But it did not destroy the honor and honesty
and intellectuality of those who in other days made,
administered, and adjudicated the laws. Why should
it do so now? We are far from arguing that the
practice is desirable in the interest of men and gov-
ernments. But we are looking through the lens of
agitation and intense feeling.

This “personal” feature of a campaign is a draw-
back to the balanced study of character and the
earnest seeking for truth as to the public welfare.
To print a lot of allusion, without disclosing what
is said so that the lie may impale itself on its own
error, is to add, unwittingly, to the zest for the scan-
dal, if indeed there be a lie and there be a scandal.
And as far as candidates and committees are con-
cerned, they should once and for all stamp down on
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the “whispering,” and then keep silence. To try to
run down the author and starter of this sort of thing
is as futile as to try to find the origin of a whirlwind
running down a road and to gather up the dust it
scatters on the way. The attitude of reserve in a
man who knows he is worthy should not be broken
by recognizing some nit-wit here or yonder through
any sort of a reply. No man who is intelligent and
studious of the best for the country pays or should
pay any attention to “whispers.” Sobriety is an ele-
ment of good character, and when it does not exist
in public men it is open to all to see.

As for this “claim all” campaign, it deceives no
one. We have been excusing it in the midsummer
as a sort of customary madness. But it is plain to
the most indifferent observer that until the polls
close “no one knows.” Our next ballyhoo by mana-
gers will be as to “drifts” and “trends.” These will
be equally uncertain and equally biased. Both par-
ties have big campaign chests. You can make fig-
ures prove anything if allowed to select the fig-
ures. The whole effort of national committee work
has become so extended and complicated that it
tends to defeat itself. With no questions at issue
but “wet or dry” and “farm relief,” questions that
are not questions, but “planks devised to get in on,”
six weeks before the election there are literally mil-
lions who do not know how they are going to vote;
and who in the end will vote “as their fathers did”
or according to ‘“general party principles” or for
the man they “like best.” The huge talk of the
Committee Chairmen is really chaff in the wind.

As for the new aids and accessories, they will be
used to little effect. Flash Hoover on the screen in
a Republican community and the applause will in-
dicate Hoover is far ahead in the “running”; flash

Smith on the screen in a Democratic community

and the reverse will be true. There is not much ar-
gument in pictures of scenes and events rehearsed
beforehand. As for the talking pictures, they are
too much a novelty to be worth many votes. Thea-
tres are not run for political purposes, and audi-
ences do not pay to hear or see what may be seen
or heard on street corners and house roofs. As for
interminable harangues on parlor radios, though
millions are given the “opportunity to hear,” they
will not hear; for among the friends gathered in to
listen, there will be many irrepressibles who will
comment and cannot be suppressed even when the
hearing is good, and a speech interspersed with
static is devoid of force.

It is too late to change the issues. There may be
some event of great significance that will introduce
a new topic. But the speeches are now all prepared
and will be delivered as written. No whirlwind cam-
paign such as Bryan gave the country seems to be
looked for. The extreme misfortune of the campaign
ig that having no issues of nation-wide interest or
nation-wide application, if perhaps we except “wet
or dry,” though this narrows down to a matter of
personal preference, since nothing can actually be
done by either side, the misfortune is that the elec-
tion will be the end of a lot of sound and fury indi-
cating nothing. Probably women will vote in larger
numbers than ever before. Probably their emotions
will be more aroused by “wet or dry” than farm re-
lief. Probably they will decide the election. But
can the campaign managers corral the women? He
would be a hardy prophet who would dare to an-
swer.

The Crops, Politics, and the Surplus.

Now, as the October sun throws the faint veil
of Indian summer over the vast stretches of farm
land in the Midwest, there is joy in the heart of the
husbandman. For the crops are abundant and there
is plenty for all. Not yet does he know of prices
and markets, but the returns of his labor are ample
and the wide world must eat to live. Corn, wheat
and oats, if not a bumper crop, are nearly so. Far
beyond his own needs are the yields of his fields.
He works with nature, and this year, as for many
years past, nature has been kind to him. He looks
with satisfaction on the long lines of wheat shocks
golden in the sunlight, on the waving phalanxes of
the corn, bearing the full ears, that feed both man
and beast, now maturing in the gentle rays of a
bounteous autumn. Looking from his doorway as
the twilight falls and the day is done, a feeling of
thankfulness fills his heart. His toil has been re-
warded ; he has a personal surplus to sell, and the
world must buy. He has won the first battle in the
yearly struggle to make a living. Not governments,
nor organizations, nor laws, have builded this inde-
pendence, but himself—the greatest individualist
among men! And while the hustings resound with
pleas and theories and commitments, no politics can
harm him where he stands.

But he must sell. Ah, there’s the rub. Prices may
not be to his liking, but with transportation at hand,
with credit ample to move his crops, with an im-
perative demand for his personal surplus, there is
about him not only the will to buy, but the neces-
sity to consume. If the manufacturer has a surplus
at his plant of the thousands and one articles the
machine in a machine age produces, in countless in-
stances he must create the will to buy and often the
demand of necessity is lacking. It matters not to
him that farm machinery is on the free list, or is not;
he, too, must seek foreign lands for his personal sur-
plus. And so great is his growth and power in the
United States that he can supply the world. Nor
does he hesitate to provide a personal surplus, but
threads the highways of earth seeking buyers for
his products and every year sees his foreign trade
advancing. It may be that, in general, a protective
tariff shutting out interchangeable foreign products
acts to his advantage in the home market. But he,
too, like the farmer, is producing a personal and an
occupational surplus, and having saturated the home
market, will soon be compelled to strike down his
tariff walls and let in the exchangeable products of
other lands, or find his hitherto “protection” a bar
to his further advance, for no man or people or coun-
try can continue to sell who will not buy. And
though the hustings ring with pleas and theories
and commitments, no politics brought this condition
about, but his own genius for initiative, invention
and enterprise.

Here are two great absorbing, abiding problems.
They are not made by politics and cannot be solved
by politics. If a protective tariff in the past has
aided manufacturers at the expense of all home buy-
ers of their products, it has dug its own grave. The
time will seon come when the goods must be let in
to pay for the surplus sold abroad. If the farmer
with others has been the victim ef this tax process
and selling in fall world markets, has not been able
80 to fix price, he cannot be helped by the same sys-
tem now. If he can by co-operative marketing meet
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this difficulty more efficiently, well and good, but
he should beware of surrendering his individualism,
to associations or government, that will deprive him,
by limitations, fees or taxes, of the right to produce
his personal surplus in his own way on his own farm.
Politics, by some strange twist of our constitutional
right and theory of rule, in this election campaign,
is appealing to the voters in behalf of these two
great fundamental industries. They are thus made
to stand as opponents in the principles and policies
of “making a living.” On the contrary, they are
natural aids to each other.

Trade is mutual and reciprocal. National laws
stop at national boundaries. Natural law is univer-
sal and omnipresent. To produce a surplus is to ful-
fill the law of industrial and commercial being.
Government can neither supply nor demand. If, as
said, manufacture has had an advantage by owr laws
over agriculture, that time is past. The infant in-
dustry has grown to be a giant and grapples the
world. Without artificial law, without “tariff,”
manufacture and agriculture may, can, must, work
out their destiny under equality of opportunity.
Their prices, their profits, their markets, can never
be “equalized” by any law save the natural law of
reciprocal relations in the complex conditions,
growth and compulsions of an advancing civiliza-
tion. Our political interferences in the logic of
events are both a farce and a scandal. Manufac-
turers know it and most farmers know it, and some
candidates know it. A bumper crop is worth more

than any three months of political palaver and sub-
terfuge.

What has sectionalism or socialism to do with the
liberty under law we profess? For it is socialism

to rule private and innocuous personal conduct by
national law; and it is sectionalism to ask aid for
a region or an industry indigenous thereto. In-
crease of foreign exports demands an increase in
imports. Ships cannot come home empty at a profit.
But you do not have to sell to the same country at
which you buy. The bushel of wheat exchanges more
nearly than any other product for all the world’s
products. An automobile will exchange naturally
for raw material we do not produce. And all this
rotating trade is the power behind all advance, Sin-
gle political campaigns that ignore great fundamen-
tal facfs for expedients and votes deceive the people
and retard the great equalization that exists in re-
ciprocal trade. The farmer is not blind to these
truths. And there is no more an agricultural prob-
lem now than there was ten years ago and will be
ten years hence, save for the effect of booms and
wars.

Well, the crop comes near to a bumper one, thanks
to natural and not congressional law. In little more
than a month the campaign with all its assevera-
tions, denials, controversies and prephecies, will be
over. The crop remains. This is the perennial
wealth of a favored country. Itis ours under all ad-
ministrations and for all time. The “polities” will
soon be forgotten in the urgencies of trade. There
may be laws, State and national, proposed, enacted
or defeated; exchange will go on. Supply and de-
mand will shift and veer with the wants and tastes
of the people. And let it not be denied or forgotten
that extravagance and demand for the non-essentials
of comfortable life, with credit extended to the
breaking point, make for inequalities of life and
must some time run their course. “Prosperity” on

borrowed money cannot last always. All is not gold
that glitters. And campaigns are but interludes.
Some kinds of reaction are inevitable.

The America of the Future.

The initial device which was to make America is
starting up anew. The schools are under way for
a new year of work and the colleges and univer-
sities are opening. The young life of the nation is
taken in hand in preparation for what it shall have
to do.

Professor W. B. Munro of Harvard has in “Harper’s
Magazine” for September a keen fling at the col-
leges; but in spite of the “tonics’ pressed upon them,
our higher institutions of learning are setting the
pace and sustaining the characteristic life of the
nation. It is well, however, to know what others
think of us, and in the “Atlantic” for September
we find a high authority speaking. Professor Moritz
J. Bonn of the University of Berlin made a profound
mpression two years ago at the Williamstown Insti-
tute. He is of the family of one of the great bankers
in Frankfort, and has brought a keen mind and the
habit of intensive thought, with the economist’s de-
mand for definite results, into the service of a univer-
sity teacher. He has, after extensive travel in this
country, written an article on “The American Way,”
in which he analyzes the American situation with
exceptional acuteness. It is important in itself,
and is especially suggestive as we start anew our
schools, the agency which plays so large a part in
creating our ethos, the moral and mental, not to
say the economic and political features of our
national life.

He points out that the difference between Europe
and America increases rather than diminishes. We
are colonizing Europe with capital, machinery and
men. Existing animadversion and antagonism are
not due to racial causes. Europe is composed of
States separated by differences deeper than the racial
ones existing between the American States and their
relatives in the old world. America has not en-
couraged segregation, but has sought to fuse all
comers into a common nationality. When groups
have tried segregation, which they are free to do,
their children have yielded to surrounding influences,
have struck their roots into the soil, and have in-
evitably begun to reflect in their speech and ways
the features of the life about them. The American
problem is simple—what is to be the character of
the new American stock? It is no longer a question
of what the foreign elements will give it. These will
produce and retain marked regional traits, such
as existed in the thirteen original States, but the
now established and vital unity of the nation is
bound to strengthen and solidify as time goes on.

Europe has developed by a spontaneous growth,
America by a more conscious will power. European
society has grown up much as things mature in
nature.  American society is the product of a
purposeful ecreation. The United States is the
master work of the New England Puritans; their
influence permeates the whole. The American Revo-
lution was the beginning of a new age. Revolutions
elsewhere were but breaks in a continuous flow.
The American Revolution created a nation. It
turned away from a traditional past and began a
separate existence. That continues and accounts
for the gulf between America and Europe, which
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is only deepened by the many powerful forms in
which America’s influence enters Europe to-day.
The will that has deliberately made a new common-
wealth is what appears in the entrance of American
capital, American machines, American commercial
and industrial organizations and devices, American
architecture, and the like, into Europe. America
believes in change, progress and ultimate per-
fectability, and is intent on proving it.

The Louisiana Purchase gave the American people
their opportunity. It unlocked the marvel of the
West, providing in its vast area and unlimited
natural resources opportunity for every man, no
matter whence he came, so that for once in human
history all competitors could start without undue
handicap. It made possible the evolution of a
competitive capitalistic society in close accord with
progressive liberalism. It expelled the lingering
shadow of feudalism that hung over the South.
A subsequent fratricidal war was the instrument,
vastly destructive, that opened a new day.

After the era of free land had ended expansion
could no longer be automatic. New forms of business
arose and new contests and rivalries came on.
American capitalism was often dishonest, and the
country in working out its own salvation has not
infrequently abused its opportunities, but it is
learning that capitalism can only continue as a
social system if it delivers the goods, and this must
extend to all. The wage earner cannot be over-
looked and the consumer rather than the producer
is recognized as holding the key to the situation.
Immigration is demanding new attention. The
melting pot theory may have operated with only
moderate success, but Dr. Bonn feels that there is

a kind of nation-wide transubstantiation at work
from which a new American nation will arise, a
people healthy in body and vigorous in mind, from
whose spirit democracy will lift the face of political
oppression, and modern business development the

dread of poverty. The energetic influence of a
democratic, nation-wide system of education is
spreading new ideas, often half-baked ones, all over
the country. Europe observes with interest what
America will do as conditions inevitably undergo
change. Will her driving force be spent? Her task
may prove to be a kind of spiritual synthesis, a
creative chemistry of the mind, more vital than
any material development.

If America’s social and economic system proves
sound, the rest of the world must adopt it. Prog-
ress in the rest of the world has not been so fast
in these directions. Notwithstanding our policy of
isolation, we are pouring our wealth into Europe,
establishing the tie of creditor and debtor, which
will inevitably entail losses as well as gains; as
Europe has experienced over and over, and which
we must share. What will then be the attitude of
the United States? Will it cut losses as Europe
did, and recoup the values with a better interest
the next time? Or will she try to use political and
economic pressure? Deep in the American mind
exists a feeling that America has a mission; does it
witness to the presence of a sense of moral obligation
to make the land and the people worthy of the great
opportunities Providence has given them ?

Bonn is convinced that notwithstanding what may
be termed the conscious American imperialism of our
capitalists, they will never try to gain lordship in the
world in a deliberate effort for spoils and domination.

We are developing a very helpful form of economie
control by establishing financial liens in all countries
which will make us silent partnersof the world. Danger
comes when in the hour of destiny the possession of
power accustomed to assure profit may become a
justification of oppression. He fears not the vices
but the over-pressed morals of American business
men. It is a danger that would materialize only
because ‘“men who spend their lives within the
empire of business so rarely learn the business of
empire.” That is, do not learn that the man himself
is of so much greater value than business ever can be.

As to the possibility of American business men
doing this, and the reality of the opportunity and
the task, we may turn from a European to an Ameri-
can thinker and author. Henry Osborn Taylor,
in his new book, “Human Values and Verities,”
(Macmillan), speaking of Italy in the fourteenth
and following centuries, says: ‘“These were cen-
turies of humaun growth. There had come me-
chanical and chemical discoveries. Commerce ex-
tended; wealth and material civilization greatly
increased. Knowledge grew and thought quickened;
sculpture and painting were magnificent; scholarship
was general and ardently pursued;’ and he adds this:
“In what province, what small corner of life, does
not man in the creation of values and wvalidities,
wend his way? Where have men not found or
created worth and truth in business, politics, war;
no less than in the family, in social life, in religion,
science and philosophy? Every imaginable part of
life may be a sphere for vital endeavor.”

So the world opens anew to-day for our young
people. It also has something to say to us all, at
least in the plans for them which appear in our con-
scious example as well as in our words.

Not His Brother’s Keeper—The Address of
Governor Roy A. Young of the Federal

Reserve Board.
[Editorial Article in New York *‘Journal of Commerce,’* Saturday, Sept. 22.

“Leaning across the bosom of the urgent West’’ or, in less
poetic language, addressing the annual convention of the
Indiana Bankers’ Association, Governor Young, of the
Federal Reserve Board, enters a general plea of: “Not
Responsible.” He says in effect, that the Federal Reserve
Board is not the keeper of the eredit interests of the country,
and must not be taken as responsible for anything that goes
wrong. In his own words, ‘“If unsound credit practices
have developed these will in due time correct themselves,
and if some of the overindulgent get burnt during the period
of correction they will have to shoulder the blame themselves
and not attempt to shift it to someone else.” This someone
else is undoubtedly the Reserve System, so that in effect
what Governor Young says is that the Reserve banks have
no particular function or duty in what is going on at the
present time.

And what is that? Well, Mr. Young describes it very
accurately. He says that our bank reserves are about
$500,000,000 smaller than some months ago, and yet that
our bankers have gone on enlarging the structure of credit
notwithstanding that reserves have been shrinking steadily.
Infact, Mr. Young sees a probable call for about $300,000,000
more of Reserve credit, and he thinks that if in Jan-
uary next the member banks do not owe the System
more than about $1,000,000,000, “the situation will have
been handled admirably.”” Enlargement of credit in this
way is really a matter which is to be determined by circum-
stances. “So many factors have an influence on banking,
that it is a mistake to arrive at the conclusion that the
Federal Reserve System alone, through its policies, makes
credit situations.” Indeed the System has no control
whatever over a great many factors which form the basis of
its rates.

Were it not for the profound faith which Governor Young
shows in an overruling financial providence which doeth all
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things well, this would be an exceedingly discouraging analy-
sis. But the Governor is far from pessimistic. He thinks
the Reserve banks are operating exactly as they should,
indeed they are operating “‘just as the law intended that they
should funetion,”” an opinion in which (parenthetically) it
may be confidently stated he is incorrectly informed. In
view of this opinion, however, it is not strange that he should
gaily remark that ‘“many people in America seem to be
mors concerned about the present situation than the Reserve
System’’—an obvious fact, of which we can only say that
““ ‘Tis true, ‘tis pity, and pity ‘tis, ‘tis true.”

Thus Governor Young. Where have we heard about the
same sentiments? Was it not from the financial Dalai Lama,
of the present Administration, Secretary Mellon? About a
week ago, this authority himself announced that there was
no ocecasion for worry about credit conditions, and that
all was going on exactly as it should with every prospect
pleasing and satisfactory. In these circumstances it might
be heresy to differ with the opinions thus handed down
from the highest sources. At any rate, the address of
Governor Young as reported in the newspapers would appear
to be a kind of footnote or explanatory comment upon the
broad doctrines of credit and banking as applied to existing
conditions expounded by the Secretary of the Treasury.

Last week the brokers’ loan account increased about
$95,000,000, and this week saw another expansion of about
$85,000,000. The result has been to bring the total up
to within less than $100,000,000 of peak and to induce the
marking up of call money to 9% or higher. Incidentally
the effect has been a very bad one upon the legitimate
offering of sound investment securities, which bear moderate
rates, and, incidentally, also very injurious to our foreign
loan business, which is regarded, by many certainly, as an
important factor in our present financial organization.

Banking circulars coming from authoritative quarters
frankly state the opinion that liquidity is now at a lower ebb

among our financial institutions than at any time in the past
and that we shall either have to reimport gold, consent
to a permanent inflation with corresponding high rates and
high prices, or else do something to check the inflationary
condition. As to all this, Governor Young has nothing to
say. Those who have been overindulgent in credit will get
“burnt’” he thinks, and that is all there is to it. Some
profound law of compensation is at work, rapping bad bankers
sharply over the knuckles and thus subjecting them to
the penalties of their peccadilloes. Above all sits the Re-
serve System, flattering itself that all is going just as it
should, drawing its salaries and distributing cigars to member
bankers when they call.
It is a great financial philosophy!

“Bootleg Banking.”

In the reprint in our issue of last Saturday of an article
from the New York “Journal of Commerce” under the above
caption some typographical errors crept into the last para-
graph. We accordingly repeat this paragraph below with
the errors eliminated: 3 ;

Our whole banking situation is confused and unsatis-
factory. It has grown steadily worse of recent years at a
time when it should have been improving and assuming
the premier position in the world. But notwithstanding the
organization of the Federal Reserve System our banking
authorities allowed the panic of 1927 to come on and then to
be followed by the terrible epidemic of bank failures
which occupied the first half of this decade. Now they have
followed this with a stock market inflation and expansion
that is practically unparalleled, and what will come after
it is still to be seen. The current market criticism of them
is directed chiefly at such elements of prudence as still
remain. It is nowhere more ludicrous than in its citation
of evils as if they were advantages. The bootleg banking
discussion ig one evidence of this disposition to put the cart
before the horse,

Leonor F. Loree Denied Permission to Continue as Director of Missouri-Kansas-
Texas RR—Inter-State Commerce Commission Vacates Authorization to Hold
Similar Positions on Two Roads.

The Inter-State Commerce Commission in a de-
cision dated Sept. 14, and made public Sept. 21,
vacated and set aside its order of April 11 1925 au-
throrizing Leonor F. Loree to hold the position of
director of the Missouri-Kansas-Texas RR. while
continuing to act as director of the Kansas City
Southern Ry. The Commission’s decision reviews
the circumstances that led to the entry of an order
last June requesting Mr. Loree to show cause why
the authorization given three years previously should
not be revoked, and concludes that “in the light of
the above facts, we are unable to find that the hold-
ing by Loree of the position of director of the Missouri
Kansas-Texas while continuing to act as director of
the Kansas City Southern would not adversely affect
public or private interests.”

Commissioners Aitchison and Porter wrote sepa-
rate opinions, concurring with the report of the ma-
jority. Commissioners Aitchison stated that he
regards the discussion of Mr. Loree’s stock trans-
actions as irrelevant and unnecessary. Commis-
sioner Brainerd dissented from the majority report,
stating that ‘“what it is, if anything, that has hap-
pened since [April 11 1925] which now requires the
withdrawal of authority once given to Mr. Loree to
hold the position of director of the Missouri-Kansas-
Texas is not made clear in the majority’s report.”

The report of the Commission—Finance Docket
No. 1975, Sub. 2—dated Sept. 14, together with
the concurring and dissenting opinions, follows in
full:

On April 11 1925, division 4 entered an order authorizing Leonor F.
Loree to hold, until the further order of the commission, inter alia, the
positions of director of the Missouri-Kansas-Texas Railroad Company
and of the Kansas City Southern Railway Company. This order re-
voked the supplemental order of February 6 1922, also entered by di-
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vision 4, in which Loree was authorized to hold, inter alia, the position
of director of the Kansas City Southern. These orders were issued in
connection with applications filed by Loree under paragraph (12) of
section 20a of the interstate commerce act, and no hearing was held on
either application. By order of June 22 1928, this proceeding was re-
opened and assigned for hearing on June 29 1928, upon the question as
to whether the order entered on April 11 1925 should be vacated and
set aside and the application denied.

On June 281928, Loreepetitioned the commission to grant a postpone-
ment of the hearing, to file a formal statement of charges, if any, which
he might be called upon to meet, and to set the case for hearing before
the whole commission. The hearing was held as ordered. Petitions of
Intervention were filed on behalf of the Waco, Beaumont, Trinity &
Sabine Railway Company and R. C. Duff, and by Walter E. Meyer for
himself and other stockholders of the St. Louis Southwestern Railway
Company. No evidence was presented by Loree in his own behalf.

Loree also questioned our jurisdiction to revoke and set aside the
finding and order of April 11 1925, authorizing him to hold the position
of director of the Missouri-Kansas-Texas, or to limit the grant of au-
thority “‘until the further order of this commission.”” We are of the
opinion that we have jurisdiction.

At the time Loree filed his application for authority to serve as a direc-
tor of the Missouri-Kansas-Texas he was chairman of the board of
directors of the Kansas City Southern and the latter company had
acquired 250,000 shares of the capital stock of the former. The desire
of the owner of this large stock interest to be represented on the board
of directors of the Missouri-Kansas-Texas was, of course, a factor which
was before division 4 for consideration upon Loree's application, as
was the fact that there appeared to be competition between those car-
riers, particularly on traffic moving between Kansas City, Mo., and
points in Texas.

The testimony shows that following the passage of the transportation
act in 1920, the officers and directors of the Kansas City Southern
commenced a study of traffic relations in the Southwest and of the
possibilities of consolidations, and a special committee was appointed
to consider the matter with Loree as chairman. The conclusion was
reached that the Kansas City Southern should consider the acquisition
of control of other roads to be grouped into a system with the Kansas
City Southern. About the middle of October, 1024, an attempt was
made to acquire the stock of the St. Louis-San Francisco Railway Com-~
pany in the open market, but after acquiring 1,400 shares the price
advanced so rapidly that the idea was abandoned and the stock so
acquired was sold during the latter part of the same month at a profit
of $11,786.50. Also in October, 1924, Otto Kahn, of Kuhn, Loeb &
Company advised Loree that that firm and some of his associates were
buying Missouri-Kansas-Texas stock and asked him if he desired to
take an interest withthem. Loree acquiesced, and on November 6 1924,
there were purchased for him 11,950 shares of common stock at $19.68
per share, costing $235,176. On November 7 1024, there were pur-
chased for him 2,050 shares of common stock at $21,25 per share, costing
$43,562.50, making the total cost, including brokerage commissions
and interest, $285,872.14. Loree testified that these purchases were
made in the usual way without a specific order from him and without
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the deposit of any margin; that he never puts up margin for anything
he buys; that the brokers sometimes carry such purchases for him and
he sometimes pays for the stock and takes it up, and that in such trans-
actions he invests his credit, which the brokers consider the same as
cash. In this instance the stock was carried by the brokers until sold.

About November 10 1924, Kahn informed Loree that he had been
approached by Swartwout & Appenzellar, a brokerage firm in New York.
with an offer of sale of that firm’s holdings of Missouri-Kansas-Texas
stock, and asked Loree whether the Kansas City Southern desired to
buy it. Loree presented the matter to the special committee, which
decided to acquire the stock. On November 11 it purchased 25,000
shares firm and took options on 17,600 shares for delivery on November
25 and 50,000 shares for delivery on December 5. Kuhn, Loeb & Com-
pany received a commission of 50 cents per share on this stock.  Follow-
ing this action by the special committee, Loree notified Kahn that he
did not want any more Missouri-Kansas-Texas stock purchased for him,
and requested that the stock theretofore purchased for him be sold as
soon as these Kansas City Southern purchases were completed.

" The record shows that the 17,600 shares under option from Swartwou-
& Appenzellar were delivered on November 26 1924. On November
25 1924, Kuhn, Loeb & Company also sold to Kansas City Southern
50,000 shares, which stock was apparently owned by themselves and
not included in the Swartwout & Appenzellaroptions. On December 5
the Kansas City Southern took delivery of the remaining 50,000 shares
of the Swartwout & Appenzellar stock. Meanwhile there had been pur-
chased in the market through two stock exchange firms a total of 19,600
ghares, all of which were delivered to Kansas City Southern on Novem~
ber 20 1924. Consequently on December 5 1924, the Kansas City
Southern held 162,200 shares of Missouri, Kansas & Texas common stock.
Of this amount there had been purchased at private sale and by options
all but 19,600 shares. The purchases of stock made in the open market,
delivery of which was taken on November 20 1924, showed prices ranging
from $23.50 per share to $25 per share.

In accord with Loree's instructions to Kuhn, Loeb & Company to
sell his stock when these purchases were completed, on December 3
1924, 4,000 shares of Loree's stock were disposed of at $28.06 per share,
and the remainder was sold as follows for January delivery at seller’s
option: December 5 1924, 2,000 shares at $32.375 per share; December
6 1924, 6,000 shares at $32.25 per share, and December 8 1924, 2,000
shares at $31.375 per share. The net profit to Loree on this transaction
was $144,708.

Following exercise of the options to purchase Swartwout & Appen-
zellar stock, and the purchase of the 50,000 shares from Kuhn, Loeb &
Company, together with the 19,600 shares purchased in the open market
no further purchases were made by Kansas City Southern of Missouri-
Kansas-Texas stock between December 5 1924, and January 26 1925.
Between January 26 1925, and February 17 1925, the Kansas City
Southern acquired 87,800 shares of Missouri-Kansas-Texas stock in the
market, so that as of the latter date it held 250,000 shares which had
been acquired at prices ranging from $23.50 to $38.50 per share. This
stock was purchased through Kuhn, Loeb & Company, Boissevain &
Company, Post & Flagg, and Ladenburg, Thalmann & Company. The
record shows that no more stock was purchased until August 19 1925,
but meanwhile, on April 10 1925, Loree had been elected to the board
of directors of the Missouri-Kansas-Texas and was authorized to hold
that position by our order of April 11 1925, referred to above. Following
his election as a director, Loree was elected chairman of the board.
Between August 19 1925, and October 15 1925, the Kansas City Southern
purchased 100,000 shares additional of Missouri-Kansas-Texas stock
at prices ranging from $40 to $43 per share making its total holdings
350,000 shares. The purchase price of this stock was $11,381,550 and
brokerage commissions amounted to $84,467.50, making the total cost
of $11,466,017.50. The average price per share was approximately
$32.76.

On October 14 1925, the Kansas City Southern purchased from the
Chicago, Rock Island & Pacific Railway Company 134,880 shares of
preferred and 19,288 shares of common stock of the St. Louis South-
western Railway Company, paying $92 per share for the former and $60
per share for the latter. On November 10 1925, the Kansas City South-
ern purchased in the open market through Ladenburg, Thalmann &
Company 100 shares of preferred at $73.50 per share, 20 shares of pre-
ferred at $73.625 per share, 700 shares of common at $53.50 per share,
and 12 shares of common at $53.625 per share. Upon completion of
these latter purchases, the Kansas City Southern held 135,000 shares
of preferred and 20,000 shares of common stock of the St. Louis South-
western, the total cost including commissions on the stock bought in
the market, being $13,613,301.60. Subsequently all of this stock was
gold at cost to the Missouri-Kansas-Texas, subject to our approval,
that company paying $7,000,000 in cash and giving notes for the balance.
The stock is now held in escrow by the Central Union Trust Company
of New York under an escrow agreement dated July 23 1926, and a sup-
plemental escrow agreement dated November 18 1927. The record
shows that the agreement between the Kansas City Southern and the
Missouri-Kansas-Texas provides that in the event the latter company
fails to pay the balance of the purchase price within 90 days after our
approval of the transaction, the $7,000,000 which it paid shall be for-
feited to the Kansas City Southern and all of the stock shall revert to
the latter company. It appears extremely doubtful that such a penalty
clause would have been approved by any board of directors of the Mis-
souri-Kansas-Texas uninfluenced by the Kansas City Southern.

After the purchase of the St. Louis Southwestern stock by the Kansas-
City Southern, consideration was given to various plans for financing
the purchase, one of which contemplates the distribution of the burden
among the three companies involved, and was designated the triangular
plan. At the hearing In Proposed Unification of Southwestern Lines
(124 I. C. C. 401) Loree testified that the president of the St. Louis
Southwestern, Daniel Upthegrove, had advised that he thought his
company would be willing to purchase 100,000 shares of Missouri-
Kansas-Texas stock, and arrangements to do so were made. At the
hearing in the present case Loree testified that Upthegrove came to
him one day and said that his company had about $4,000,000 in cash
in its treasury for which it had no immediate use, and suggested that
the money be used to purchase 100,000 shares of Missouri-Kansas-Texas
stock. Following the purchase of this stock by the St. Loui~ ~outh-
western, counsel reached the conclusion that the law did not permit
several companies to control a company, and that the triangular plan

was not tenable, whereupon Up the grove asked the Kansas City Southern
whether it would take over the 100,000 shares of Missouri-Kansas-Texas
stock which his company had bought. Following negotiations arrange-
ments were made to take over the stock as of a date six months after
our findings in the Southwestern case. The average price paid for this
stock by the St. Louis Southwestern was $44.80 per share.

Under date of October 30 1925, Loree filed with us an application for
authority to hold the position of director of the St. Louis Southwestern.,
On June 9 1927, following our decision in the Southwestern case, Loree
requested that this application be withdrawn.

On July 24 1926, the Kansas City Southern filed an application
under paragraph (2) of section 5 of the interstate commerce act for
authority to acquire control of the Missouri-Kansas-Texas by purchase
of capital stock, and on the same date the latter carrier filed a similar
application to acquire control of the St. Louis Southwestern in the same
manner. By our report and order in Proposed Unification of South-
western Lines, supra, dated May 3 1927, we found that the proposed
acquisitions of control would not be in the public interest and the ap-
plications were denied. Following that action, Upthegrove asked the
Kansas City Southern whether it would take over the 100,000 shares
of Missouri-Kansas-Texas stock which was held by the St. Louis South-
western. Loree testified that while the Kansas City Southern felt that
it was not legally or morally obligated to take over this stock, business
considerations appeared to make such action advisable. Anticipating
the tender of the stock, the Kansas City Southern commenced selling
it in the market through Ladenburg, Thalmann & Company and
before November 1 1927, when the stock was delivered, it had sold
61,400 shares. The remaining 38,600 shares subsequently were trans-
ferred, together with 19,100 shares of the stock held by the Kansas
City Southern, to the Cuthbert Corporation, which had assumed the
obligation of the Kansas City Southern to take over the stock held by
the St. Louis Southwestern. The St. Louis Southwestern received for
its stock the amount which it had paid for it, plus interest at the rate
of 414 per cent per annum. In view of the fact that on June 20 1927g
when the Kansas City Southern commenced selling the 61,400 share,
mentioned above the highest price was $56,375 per share, and the lowest
price received for any of that block up to October 20 1927, was $45.50
per share, it is not apparent why Upthegrove should have sought the
aid of the Kansas City Southern; neither does the record show just what
“husiness considerations” prompted the Kansas City Southern to take
the action described by Loree. Inanyfevent, Loree testified in the South-
western case that the Kansas City Southern was obligated to acquire
this stock from the St. Louis Southwestern within six months after our
decision in that case. The sale of the 57,700 shares to the Cuthbert
Corporation through Ladenburg, Thalman & Company commenced on
December 5 1927, and ended on January 27 1928, the highest price per
share received being $44.50 and the lowest price $38.375. The identity
of the Cuthbert Corporation is not shown of record.

On February 14 1928, in Docket No. 20672, we issued a complaint
against the Kansas City Southern alleging that the ownership by that
company of large portions of the stock of the Missouri-Kansas-Texas
and the St. Louis Southwestern constituted a violation of section 7
of the Clayton act. In its answer dated March 28 1928, the respondent
stated that it had disposed of 119,600 shares of Missouri-Kansas-Texas
stock, including the 100,000 shares acquired from the St. Louis South~
western; that a greater amount could not have been sold in the market
without seriously disturbing market conditions and causing unnecessary
loss: that respondent then held 330,400 shares of Missouri-Kansas-Texas
stock, or 25.16 per cent of the total amount outstanding, and that on
March 21 1928, the board of directors of the respondent adopted a
resolution stating that the respondent should proceed to liquidate the
remainder of the stock held by it as soon as permitted by market con-
ditions through the sale of such stock, or by granting subscription rights
to all or any part of such stock, or by trusteeing for sale all or any part
of such stock, or by any combination of such methods. By a supple-
mental answer dated May 24 1928, the respondent stated that between
March 20 1928, and May 22 1928, it had sold in the market 42,784
shares of Missouri-Kansas-Texas stock, and that on May 23 1928, it
sold the remaining 287,616 shares to Ladenburg, Thalmann & Company
and the National City Company, of New York City, and received
payment therefor in full. The recordshows, however, that on May 22
1928, Loree, as chairman of the board of directors of the Kansas City
Southern, advised the holders of the common stock of that company
that in connection with the sale of the 287,616 shares of the Missouri
Kansas-Texas stock, arrangements had been made under which each
holder of common stock of the Kansas City Southern of record at the
close of business June 4 1928, should have the right to purchase from
the bankers, on or before June 25 1928, 96-100 share of Missouri-Kansas-
Texas common stock for each share of Kansas City Southern common
stock held, at the price of £33 per share, payable in full at the time of
making the purchase. Purchase warrants and fractional warrants were
sent to the stockholders on June 4 1928. Meanwhile, on March 27
1928, the Missouri-Kansas-Texas filed an application under paragraph
(2) of section 5 of the act for authority to acquire control of the Kansas
City Southern and (or) the St. Louis Southwestern by purchase of capital
stock, Finance Docket No. 6817, which is now pending before us.

The intervener Duff, who is president and principal owner of the
Waco, Beaumont, Trinity & Sabine Railway Company, alleges that his
private interests are affected by the retention by Loree of his member-
ship on the board of directors of the Missouri-Kansas-Texas. The
lines of Waco, Beaumont, Trinity & Sabine extend from Weldon to
Livingston, Texas, and from Trinity to Colmesneil, Texas. These
lines formerly were part of the Missouri, Kansas & Texas Railroad,
but were not included within the present system at the time of reorgani-
zation. The record shows that the Missouri-Kansas-Texas had been
very friendly to Duff and had given him assistance in connection with
the operation of his properties and also in connection with proposed
extensions of his line from Weldon to Waco, Texas, and from Livingston
to Beaumont and Port Arthur, Texas, both of which have been author-
jzed by us. The Missouri-Kansas-Texas had favored the proposed
extensions because of the fact that they would enable it to gain access
to Beaumont and Port Arthur from Waco. The extension of Duff's
line to Port Arthur had been strongly opposed by the Kansas City
Southern. Following the adoption of the plan for unification of the
southwestern lines, and the election of Loree as chairman of the board
of directors of the,Missouri-Kansas-Texas, the,attitude {§ ?%fcarr,
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toward Duff changed and the support formerly given him was with-
drawn. At the hearing in the Southwestern case, the following testi-
mony was given by C. N. Whitehead, then president of the Missouri-
Kansas-Texas:

Q. (By Mr. Duff) Mr. Whitehead, you say conditions have changed.
IJf the application of the Kansas City Southern under Finance Docket
No. 5679 should be refused by the commission, the conditions will be
Testored, will they not$

A. T think so, if it is decided that the Kansas City Scuthern and the
Missouri-Kansas-Texas may not combine, I assume that then the
Missouri-Kansas-Texas will be left where it was before.

Q. If the Kansas City Southern relinquishes, or is required to relin-
quish and relinquishes, its contrel which it has and disposes of the stock,
and your property comes back into your hands and your management,
then the attitude of the Missouri-Kansas-Texas may again be studied
and considered from the standpoint of the Katy, unembarassed by that
of the Kansas City Southern?

A. Yes, sir.

The record shows that at the time of issuance by division 4 of its
order of April 11 1925, the Kansas City Southern held 250,000 shares
of the stock of the Missouri-Kansas-Texas and that Loree was chairman
of the board of directors of the former company. It also shows that the
Kansas City Southern has divested itself of its holdings of Missouri-
Kansas-Texas stock. In our report in Proposed Unification of South-
western Lines, supra, we said:

. . The M-K-T competes with the K. C. Southern for traffic moving
from or through Kansas City to the Gulf for export and on imports
coming through the Gulf ports to and beyond Kansas City. Also through
their connections between Houston and Beaumont they compete for
traffic originating in the Houston-Galveston district and in the Beau-
mont-Port Arthur district for Missouri River destinations. In fact,
all eastern and northern Texas may be regarded as competitive territory
as between the K. C. Southern and the M-K-T for traffic moving be-
tween that territory and Kansas City, since such traffic from points
on only one of those lines, or from points not reached by either of them,
may move hundreds of miles over either of those lines.

In the light of the above facts, we are unable to find that the holding
by Loree of the position of director of the Missouri-Kansas-Texas while
continuing to act as director of the Kansas City Southern would not
adversely affect public or private interests.

That portion of our order of April 11 1925, authorizing Loree to hold
the positions of director of the Missouri-Kansas-Texas will be vacated
and set aside. An appropriate supplemental order will be entered.

Commissioner Aitchison, concurring, said:
I concur in the result, but regard the discussion of Mr. Loree’s stock
transactions as irrelevant and unnecessary.

Commissioner Porter, concurring, said:

I concur in the principle underlying the majority report. But in view
of the pendency of the cases involving the unification of these lines, I
believe the decision should have been postponed and this case deter-
mined with those.

|
|
\
|
i

Commissioner Brainerd, dissenting, said:

I assume that the showing made on April 11 1925, fully justified the
finding and order then made by division 4 that neither public nor private
interests would be adversely affected by Mr. Loree’s holding the position
of director of the several carriers therein named. What it is, if anything,
that has happened since which now requires the withdrawal of authority
once given to Mr. Loree to hold the position of director of the Missouri-
Kansas-Texas Railroad Company is not made clear in the majority’s
report. The facts recited are addressed largely to the efforts made and
now being made by the Missouri-Kansas-Texas Railroad Company,
the Kansas City Southern Railway Company and the St. Louis South-
western Railway Company to unify the control of their properties
under the provisions of paragraph (2) of section 5 of the act as proposed
in the two applications now pending before us. Our action herein, it
seems to me, tends to prejudge the issues presented by said applications
and those in the proceedings under the Clayton act mentioned in the
majority’s opinion.

SUPPLEMENTAL ORDER.

At the General Session of the Interstate Commerce Commission,
held at its office in Washington, D. C., on the 14th day of September,
A. D. 1928.

In the Matter of Authorization, Under Paragraph (12) of Section
20a of the Interstate Commerce Act, to Hold the Positions of Officer
or Director of More Than One Carrier.

Finance Docket No. 1975-Sub. 2. Application of Leonor F. Loree.

A hearing and further consideration of the record in the above-entitled
proceeding having been had, and the commission having, on the date
hereof, made and filed a report containing its findings of fact and con-
clusions thereon, which said report is hereby referred to and made a
part hereof:

It is ordered, That that portion of the order entered in this proceeding
on April 11 1925, authorizing Leonor F. Loree to hold the position of
director of the Missouri-Kansas-Texas Railroad Company, be, and it
it hereby, vacated and and set aside.

It is further ordered, That except as herein modified, said order of
April 11 1925, shall remain and continue in full force and effect.

By the commission.

(Seal.) George B. McGinty, Secretary.

(1) The order authorizes Mr. Loree to serve as director of the follow-
ing carriers: Albany & Susquehanna Railroad Company; Chateaugay
& Lake Placid Railway Company, Cooperstown & Charlotte Valley
Railroad Company, Cooperstown & Susquehanna Valley Railroad Com-
pany; Delaware & Hudson Company; Erie Railroad Company; Green-
wich & Johnsonville Railway Company; Kansas City Southern Railway
Company; Mechanicville & Fort Edward Railroad Company; Missouri-
Kansas-Texas Railroad Company; New York, Ontario & Western Rail-
way Company; Northern Coal & Iron Company; Ontario, Carbondale
& Scranton Railway Company; Port Jervis, Monticello & Summitville
Railroad Company; Rensselaer & Saratoga Railroad Company; Rutland
& Whitehall Railroad Company; Schoharie Valley Railway Company;
Seaboard Air Line Railway Company; Ticonderoga Railroad Company
Troy Union Railroad Company; Wheeling & Lake Erie Railway Com-
pany; and Wilkes-Barre Connecting Railroad Company.

Indications of Business Activity

STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Sept. 28 1928.

The trade of the country has been benefitted by lower
temperatures. Cooler weather has prevailed everywhere.
Thr has been killing frost in many parts of the Central
West, as well as the Northwest. Bven in Missouri it has
been as low as 32 degrees. Minimum temperatures in the
thirties and forties have prevailed over the entire South.
The retail trade has been whipped up by such tempera-
tures all over the United States. This has reacted favor-
ably upon the cotton mills, for instance. A better business
has been reported, not only in the Worth Street district
here, but also at Fall River, and in some of the big centers
of the Carolinas. Raw cotton here has advanced recently
about 2c¢. a pound and cotton goods 14 to 14c. under the
stimulus of a better demand for both raw and manufac-
tured material. TLarge Wall Street and Western interests
are supposed to be favorably impressed with the possibility
of higher prices for raw cotton and have been operating
accordingly, on a very successful scale. Spinners have
been “calling” cotton steadily and hedge sales have not
made much impression until to-day, when there was a
natural reaction at the Cotton Exchange. The bullish fac-
tors in raw cotton during the week have been cold weather
and rain and persistent reports of deterioration in the crop
in much of the belt. Furthermore, there has been a ten-
dency to reduce the crop estimates well below the last
one by the Government on Sept. 8 of 14,439,000 bales. In
fact, there is an idea that the Government's estimate may
fall somewhat below 14,000,000 in the next report on Oct.
8, the real date of which, however, is Oct. 1. Wool has
been steady with a fair demand. The branches which have
been most favorably affected by the more bracing weather
in the jobbing and retail trade are heavy drygoods, clothing,
and silk fabries; also hats, blankets, shoes, furs, and stoves,
not to mention both soft and hard coal.
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In steel there has been a fair business and the outlook
is considered encouraging. The automobile industry is
the best buyer of steel. There is some demand from the
railroads for rails. Also there is a demand for iron and
steel implements, notably from the tractor industry. The
output of the steel mills is noticeably larger than a year
ago, and manufacturers are hopeful of getting higher prices
for the fourth quarter. Scrap has been firm, and copper
higher, as well as tin. Live stock, on the other hand, has
been in less demand, while receipts at the same time have
been rather large and prices lower. Hogs are down to
the lowest prices seen since the end of June, Wheat has
been rather firm, despite large receipts and a poor e'xport
demand. The visible supply in the United States is up to
103,400,000, the largest since the days of the war, but the
market at times has been short. The Canadian pool has
not been selling for hedge acount. The crop in Western
Russia is said to be small. In the wheat trading at Chi-
cago it is said that politics has had some influence, Sep-
tember corn has declined under liquidation, but other
months have advanced. There has been a heavy frost over
the central and northern sections of the corn belt. More-
over, supplies of old corn are down to a low level, and it
is believed that this country itself can readily enough con-
sume a crop of 3,000,000,000 bushels. The high prices cur-
rent for cattle and hogs (compared with a year ago) sug-
gests that the feeding demand for corn this season may
be large. Oats have been steady, as the visible supply is
about 9,000,000 bushels smaller than a year ago, and the
cheapness of this grain may cause large consumption on
the farms. Of rye, there has been recently a certain
amount of European buying and prices have shown distinet
strength, as the supplies are small all over the country.
September is 4 cents higher. Provisions have declined
this week owing partly to liquidation of the September
delivery and partly to the lower prices for hogs, with im-
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pending heavy receipts. Raw sugar declined partly be-
cause of hedge selling by BEurope against recent large pur-
chases of Java sugar. Besides there has been no great do-
mestic demand for either raw or refined here of late. Coffee
dropped on September delivery as the end of the month
drew near, and other months declined in lesser degree.
Cost and freight prices at times were lower, but of late the
spot trade has improved somewhat and roasters are sup-
posed to be carrying only light stocks.

The output of automobiles has to all appearance risen
to a new peak. Certainly the general impression is that
the daily output for September will show an increase over
the high record for August. At Detroit, however, this
week, after seven weeks of rising totals, the employment
shows a decrease as compared with last week of about 3,200.
The total employed, nevertheless, is close to 300,000, or in
exact figures 297,573, which shows an increase over the
same time last year of 101,000 and over the total of 1926
at this time of 63,573. Carloadings for the week ending
Sept. 15 reached the largest total thus far this year. It
is true that five out of eight groups in these figures showed
a smaller total than for the same week last year, but
for all that the grand total is somewhat larger than a
year ago. Railroad earnings for August show a slight in-
crease in both gross and net, despite the small decrease in
carloadings, mostly of coal, not a large revenue producer.
Railroad traffic at the West just now is large, with no
shortage of cars in the Central West, though something of
the kind is seemingly threatened in the Northwest.

On the Stock Exchange, after active enthusiastic and
rising markets, stocks on Thursday declined 4 to 6 points,
notwithstanding call money was down to 6% and plenti-
ful. The ticker on some days was 42 minutes behind the
actual transactions and it was only by telephoning to brok-
ers on the floor of the Exchange that any clear idea of
prices at the moment could be had. The difference be-
tween such prices and those on the belated tape was some-
times 5 to 6 points. To-day stocks deelined for a time and
then suddenly rallied sharply in the face of 8% call money
after an early 6% rate as banks called $30,000,000 to meet
month-end requirements. Auto stocks and specialties ral-
lied strongly. Bonds were quiet and inclined to weaken.
London was quiet and steady.

Tall River, Mass., wired that contract sales of some eight
or ten different styles of 88-inch goods at full market prices
and totaling a fairly large yardage were made there and
that the sales, followixg so closely upon the increased con-
tract sales of 25-inch constructions reported last week,
had created a much more optimistic feeling. At New Bed-
ford, Mass., on Sept. 26, the New Bedford Cotten Manu-
facturers’ Association voted unanimously to accept the
recommendation made jointly on the 25th inst. by the State
Board of Conciliation and Arbitration and the Citizens'
Mediation Committee that the strike here be settled on the
compromise basis of a 5% cut in wages. Later, New Bed-
ford seemed more hopeful of an early ending of the strike.
At Greenville, S. C., mills report a much better demand
and prices rising. Charlotte, N. C., wired that the demand
was more encouraging.

It has been cooler here and almost wintry at times. On
the 25th inst. it was 46 degrees. At Boston it was 44 to 63;
Chicago 40 to 70; Cincinnati 50 to 62; Cleveland 46 to 54;
Detroit 44 to 48; Helena 36 to 64; Kansas City 44 to 62;
Los Angeles 52 to 72; Milwaukee 40 to 52; St. Paul 34 to
48; Montreal 42 to 54; Omaha 38 to 54; Philadelphia 46
to 60; Portland, Me., 42 to 62, San Francisco, 52 to 60;
Seattle 44 to 62; St. Louis 48 to 62. It has been down to
freezing point in the Dakotas, Iowa, Nebraska, Wyoming
and Tennessee; in the 40's all over the South and on the
25th 37 to 39 degrees in parts of the cotton belt. There
have been snow flurries in northern New York, heavy snow-
falls in Michigan. At Williston, N. D., on the 25th, it was
18 degrees. Chicago had a brief snowfall on that day,
the first on record for the month of September, the earli-
est heretofore having been Oct. 9 1906 and 1925. The av-
erage date for snow there is Oct. 31. Pennsylvania had its
first snowfall on the 25th. Here on that date overcoats
and furs were worn, but in the evening came rain which
by 10 p. m. developed into a sharp thunderstorm with vivid
lightning. In Canada it has been down to 10 degrees.

Sept. 26 here was the coldest on record with a tempera-
ture of 43 degrees at 6 a. m. Nothing like it has ever been
seen in September since 1887 when on the 26th of this

month it was 45 degrees. This year on the 26th, Massa-
chusetts and Pennsylvania had snow flurries and water
froze in pails at one point in that State. Williston, N. D.,
had a temperature of 18 degrees. In Ontario, Canada, fruit
and tobacco crops were damaged. It was 34 to 50 at Chi-
cago, 34 to 64 at Cincinnati, 36 to 54 at Cleveland, 34 to 48
at Detroit, 30 to 48 at St. Paul, 44 to 60 at Kansas City,
34 to 52 at Milwaukee, and 44 to 60 at Philadelphia. To-
day it was still cool with temperatures 48 to 58 degrees.
In Boston it was 46 to 58, Chicago 40 to 62, Cincinnati 40 to
52, Cleveland 42 to 58, Detroit 40 to 58, St. Paul 34 to 58,
Milwaukee 42 to 62 and Philadelphia 50 to 64.

Federal Reserve Board’s Summary of Business Condi-
tions in the United States—Increase in Industrial
Activity—Further Advance in Wholesale Prices.

The Federal Reserve Board, in its ‘“Monthly Summary of
Business Conditions’’ in the United States, issued Sept. 27,
states that the “volume of industrial and trade activity
inereased in August, and there was a further advance in
wholesale commodity prices. Reserve bank credit outstand-
ing increased in September, reflecting in part seasonal de-
mands for currency and credit. Money rates remained
firm,” says the Board, its statement continuing:

Production.

Production of both manufactures and minerals increased considerably
in August, the output of manufacturing plants being larger than at this
season of any earlier year. Automobile production was in record volume
in August, and available information indicates than output was maintained
by many producers at high level during September. Iron and steel pro-
duction continued large in August and September, and output of nonferrous
metals increased between July and August. Textile mill activity, which
had been somewhat reduced in recent months, also showed a substantial
increase. Factory employment and payrolls have increased since mid-
summer and in August were close to the levels of a year ago. In the
building industry there was evidence of recession in a sharp decline after
the early summer in contracts awarded, which were in smaller volume during
August than in the corresponding month of any year since 1924. In the
first three weeks of September, however, awards were somewhat larger
than last year.

Estimates of the Department of Agriculture for Sept. 1 indicate that
yields of principal crops will be larger than last year and above the average
for the preceding five years.

Trade.

Distribution of commodities showed seasonal increases in August, al-
though sales in most lines of wholesale and retail trade did not equal the
unusually large sales of August 1927. Department stores increased as is
usual in August, but continued smaller than a year ago, while inventories
in several lines of wholesale trade were somewhat larger than last year.
Freight car loadings were in about the same volume in August as a year
earlier. Shipments of miscellaneous commodities and grains were larger
and those of coal, livestock, and forest products smaller than last year.

Prices.

The general level of commodity prices increased in August and the Bureau
of Labor Statistics index, at 98.9% of the 1926 average, was the highest in
nearly two years. Increases in August were chiefly in the prices of live-
stock and livestock products, which are now higher than at any time since
1920. There were also small increases in fuels, metals and buildings
materials. Grains and cotton showed sharp declines, and there were
decreases also in hides and skins and wool. Since the first of September
there have been some declines in livestock and meats, and a sharp further
decrease in cotton, while prices of pig iron, copper and petroleum have
advanced.

Bank Credit.

Between the middle of August and the middle of September there was a
considerable increase in the loans and investments of member banks in
leading cities. Part of the increase was in loans on securities and part
reflected a seasonal increase in other loans. Deposits of the member banks
also increased during the period.

Volume of Reserve Bank credit outstanding increased during the four
weeks ending Sept. 19 in response to seasonal demands for currency and
growth in member bank reserve requirements. The increase in total bills
and securities was largely in holdings of acceptances and in discounts for
member banks.

During the same period there were further increases in open-market rates
on collateral loans and on commercial paper, while rates on bankers’ accept-
ances were reduced from %% to 424 %.

National Bank of Commerce in New York Looks for
Good Fall Business—Fall and Early Winter Peak
of Credit.

In discussing the business prospect under date of Sept.
20 the National Bank of Commerce in New York said:

Fall business will be good. A high rate of industrial operation through
the summer has resulted in a general feeling of confidence regarding the
balance of 1028, and plentiful harvests and the prospect of full employment
through the fall promise an active demand for the innumerable art.<"es
that make up the necessities of modern living. A normal seasonal incrcase
in business is clearly in prospect, which will compare the more favorably
with 1927 because of the declining trend of the latter part of that year.

The greatest activity in manufacture continues to center about the
steel and steel-using industries. The current year seems likely to prove
one of the best the steel industry has ever enjoyed.

Signs of improvement are apparent in the textile field, which so far this
year has been a sore spot in the industrial situation. In the cotton industry
there was a gratifying turn in August, when production of piece goods
recovered somewhat from the low level of July. New orders and shipments
improved even more and as a result the stock figure showed a moderate
decline—the first in a year's time. September moreover has shown further
evidence of a better demand for cotton goods. Wool manufacture is still
slow, but steady buying of silks was reflected last month in a sharp increase
in production. Demand for rayon products continues to exercise the full
capacity of that industry, despite considerable addition to plant equipment.
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Thus far, relatively high money rates have had no tangible effect on
industrial operations and it is hardly likely that they will materially in-
fluence activity for several months to come. However, the trend of con-
struction, which is perhaps most directly affected by higher capital costs,
is worth attention. The Dodge figures of contracts awarded reached the
peak in May at about $670,000,000. Since then they have steadily de-
clined. For July, the total was $583,000,000: for August, $517,000,000.
A good part of this drop is seasonal. The August decline, however, was
contrary to the usual seasonal trend, and the contract figure was the
lowest for that month of any year since 1924. While this does not indicate
a slackening of current construction, and it is yet too early to determine
whether a slackening is to come, the building of the past has been stimulated
by low costs of capital which are now absent. A moderate decline in con-
struction work some months hence would not, therefore, be surprising.

Fall retail trade has as yet hardly more than begun, but good volume is
noted in the sections of the West that have already experienced some cool
weather. With a favorable background of industrial employment and
good crop yields, it seems likely that the present expectations of a substantial
increase in retail trade over the latter part of last year will be realized.

Index Number of Retail Food Prices.

As stated in these columns Sept. 22 (page 1583) the retail
food index issued by the Bureau of Labor Statistics of the
United States Department of Labor shows for Aug. 15 1928,
an increase of a little less than 19, since July 15 1928; an
increase of a little more than 1% since Aug. 15 1927; and
an increase of 52.8%, since Aug. 15 1913. The index number
(1913=100.0) was 152.4 in Aug. 1927; 152.8 in July 1928;
and 154.2 in Aug. 1928. The index numbers made available
by the Bureau follow:

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES.
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Industrial Activity Based on Electrical Consumption

Ahead of Last Year—Nine Months Period Up 6%

Operations of general manufacturing plants of the country
in the first nine months of the year, as measured by con-
sumption of electrical energy, have been almost 5% greater
than those of the same time last year and the period ranks
as one of the most prosperous in the history of American
industry, according to Robert M. Davis, Statistical Editor
of the McGraw-Hill publications. “Outstanding as a factor
has been the almost entire absence of the so-called summer
slump,” Mr. Davis declares, “and in a number of instances
important industrial groups reported summer operations of
a higher order than those of the early spring period.”
Mr. Davis goes on to say—

“The rate of manufacturing activity from March to the close of the
third quarter did not vary by more than 4%, as against approximately
10% in the corresponding period last year.

“Of eleven leading industrial groups, only two—Ilumber and its products
angd the textile industry—reported an average rate of operations during
the nine months under that for the same period in 1927. The manufacture
of automobiles and equipment, including parts, leads in the gain over
1927, the increase amounting to 29.5%. The chemicals and allied
products group follows with a gain of 21.8%. Rolling mills and steel
plants increased their operations by 5.4%, and the ferrous and non-ferrous
metal working plants gained in rate of operations to the extent of 13.89%.

“Manufacturing operations, however, have not been on the same high
plane in all sections of the country. The plants in the North Central
States reported the greatest gains over last year with an average for the
nine-months period of 9.69%. This has been due largely to the record
operations in the automobile industry and the increased activity in the
metal working plants. The Middle Atlantic States reported general manu-
facturing for the nine months as 9.3% above the same period last year.
The chemicals and allied products group led in this section with an increase
of 27.6%, followed by the metal working industry with operations 6.6%
greater than last year.

“Manufacturing activity in New England, the South and the Western
States have not been quite up to the mark set last year. The metal
working industry in the New England district increased its rate of opera-
‘tinns over last year by 129%, but this was offset by a decline in activity
in textile plants of slightly more than 17%. A lower rate of operations
in textile plants resulted in a drop for the South in manufacturing of
about 3.8%. In the Western district, which covers the Rocky Mountain
and the Pacific Coast States, the rate of operations was only slightly
below that of 1927.

‘““There is every reason to believe that the year will show a volume of
manufacturing operations about 4% greater than that for the whole of
1927, which is close to the annual rate of growth normally expected of
American industry in general.”

Guaranty Trust Company’s Views of Conditions—
Business Activity Not Affected by Presidential
Elections Nor High Interest Rates.

A continued high level of general trade activity, with
seasonal expansion in some lines, and a further tightening
of money rates have been the outstanding features of the
business situation during the current month, states the
issue of “Phe Guaranty Survey,” published Sept. 24 by the
Guaranty Trust Company of New York. “The fall stimulus
is under way, and at present there is reasonable prospect
for a continuance of sustained business activity to the end
of the year, at least,” “The Survey"” continues. Although
money conditions have undoubtedly operated in some in-
stances as a check on trade volumes, neither high interest
rates nor the uncertain influences traditionally ascribed to
approaching Presidential elections have served to bring
about a lower level of activity or to dampen the spirit of
optimism that has been developing in business circles for
several weeks, according to “The Survey,” which says:

“The course of trade this year forms an interesting contrast with the
trend in 1924, the year of the last Presidential campaign. At that time
the spring and summer months witnessed the most drastic industrial
curtailment that had occurred since the post-war crisis; while this year
the summer recession that has come to be regarded as entirely normal
has hardly appeared at all. This change is probably due mainly to
economice, rather than political, factors.

No Sign of Severe Money Shortage

“As for the influence of money conditions, there has as yet been little
evidence of any real shortage of funds for commercial purposes, To be
sure, the higher level of rates must be regarded as an indication of less
plentiful supplies of loanable funds than were available a few months
ago; and, from the point of view of general business, the very fact that
higher returns must now be paid for the use of borrowed money is a
factor of no little importance. Nevertheless, funds for legitimate uses
are still forthcoming in sufficient amounts at the terms quoted,

Whether the increasing demands of the autumn and winter will continue
to be met as successfully remains to be seen. Although the use of bank
credit for speculative purposes has never resulted in a lasting scarcity of
commercial funds, such a situation may exist for a ghort time. So far,
however, it certainly cannot be said that a period of severe shortage is
in prospect.

Union Trust Co. of Cleveland Reports Outlook for
Industrial Earnings Most Favorable of Year.

The upward swing of business which began in the spring

and gained momentum during the summer is continuing
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into the autumn, says the Union Trust Co., Cleveland. The
outlook for industrial earnings is the most favorable of the
year, according to the bank. “Expectations of a steady
flow of prosperity during the autumn are based upon excel-
lent crop prospects, good demand and large outputs of
motor cars, and the stiffening of steel and other commodity
prices,” says the bank in its magazine “Trade Winds,”
issued Sept. 22. It also says:

“The credit situation and continuing speculative enthusiasm present
a difficult problem, but one which should not develop to such a point as
to embarrass the ordinary conduct of business.

““It is interesting to nete that the rising trend in industrial and
general business activity and profits has almost exactly paralleled the
season’s trend of improvement in crop conditions and agricultural pros-
pects. The continuing high purchasing power of the farmer should give
promise of good markets for industrial products, not only this autumn, but
far into the spring.

“Farm prosperity may indeed be accounted one of the factors which is
continuing to maintain the demand for automobiles at its present high
level. This is being reflected in high production schedules of motor
accessories, steel and other automobile supplies. What is even more sig-
nificant than the econtinuance of iron and steel activity at a high rate is
the fact that after a long decline, prices have begun to rise materially.”

High Monthly Record in Indiana Building Contracts
During August.

Building contracts in Indiana during August reached a
high monthly record for the year; auto accessories continued
their upward march, while auto production is rapidly over-
taking its former record. These reports on Indiana busi-
ness conditions during August are contained in the current
issue of the “Indiana Business Review,” published monthly
by the Fletcher American National Bank of Indianapolis.
Kdwin J. Kunst, manager of the Indianapolis division of the
Indiana University Bureau of Business Research, prepares
the report. The review says:

“The general upturn in most State business indicators this summer has
been encouraging. August again showed gains over last year in nearly
all lines of production and distribution for which data are available.
Bmployment indexes showed a slight summer recession, but were above
last year in July and August. Pig iron production was ahead of last year
and did not show as great a seasonal slump for the month.”

“The Review” shows that retail and wholesale trade fol-
lowed the usual trend of summer slackness, but in most
cases remained above last year’s record. New automobile
sales made a notable advance, especially in the truck divi-
sion, while used car sales were also above normal for the
month. Freight car loadings increased, as did grain receipts,
especially in the case of oats. Live stock receipts were still
below standard. An increase in bank debits and savings
deposits more than offset the decline in postal receipts and
bank clearings.

Dr. Lewis H. Haney of New York University Sees
Building Situation As Retarding Factor in Genera]
Business Conditions.

In his monthly analysis of business conditions, Dr. Lewis
H. Haney, Director of the New York University Bureau
of Business Research, emphasizes the building situation.
Dr. Haney says:

The important news affecting business has not been the announcement
of a small importation of gold from England. That is a seasonal occurrence
and was to have been anticipated. England took only a small part of the
$700,000,000 in gold that we have exported—about $40,000,000—and is
not likely to ship back even that amount,

Certalnly Mr. Mellon's cautious statement that business is good has
little importance. He held out no hope of lower money rates.

The really big news item has been the report on building acitivity in
August. This shows a continued decline. The total floor space in new con-
tracts in August was only 78,873,000 square feet, which compares with
over 82,000.000 in July and nearly 94,000.000 in June. The August decline,
moreover, was contrary to the usual trend at this season. The value of
contemplated new construction in August was only $612,000,000 against
$648,000,000 in July and over one billion dollars in June. Usually August
has shown a gain over July. Moreover, permits for building houses, office
buildings, and stores in cities fell off more than usual. The total valuein a
list of representative cities last month was around $275,000,000 which
compared with about $281,000,000 in July.

During the first week of September the decline continued.

This is much as anticipated. Building in some sections has been going
ahead at a pretty rapid rate this summer, and a good deal of it has been
quitespeculative. Meanwhile,residential rents, at least, have been gradually
declining. Now the high money rates are checking the flow of funds into
securities such as mortgage bonds. It has become increasingly difficult to
sell bonds yielding even 5—6 %, now that money rates are over 79%. Such a
condition nearly always brings a decline in building operations.

Dr. Haney concludes that “while business in general
promises to continue in large volume during the remainder
of the year, the reduction in building is a retarding factor
that will have widespread effects. It goes far toward ex-
plaining the fact that railway freight traffic in August was
smaller than a year ago.”

Building in New York Metropolitan Zone Passes Billion-

Dollar Mark for Year.
Building activities in New York’s Metropolitan Zone are
running into new high records and are far outstripping all
other sections of the United States, according to figures made
public by S. W. Straus & Co. Building plans filed and per-
mits issued in 53 cities and towns of the zone, including New
York City, for August reached a total of $106,493,329, com-
pared with $100,211,630 for the previous August, a gain of
more than 69%. This is in striking contrast with reports
from more than 500 leading cities and towns of the United
States outside the Metropolitan Zone, which in August re-
ported aggregate building permit losses of 18%. S. W.
Straus & Co. go on to say:

The volume of building now in progress throughout the New York
Metropolitan zone is greater than the activities of all the leading cities and
towns of Pennsylvania, Illinois, California and Ohio combined, which are
the leading building States of the country after New York.

Local building operations for the year 1928 have undoubtedly reached the
billion-dollar mark and by the end of the current month will have gone con-
siderably beyond that figure as the total for the entire zone at the end of
August was $017.083,983. This figure compares with $825,667.669 for
August 1927, a gain of 11%. In no other metropolitan section of the
United States are there any building activities comparable in proportions
or similar in growth.

‘While building in the Chicago zone has been well sustained since the first
of the year, these activities have been only about one-third of the volume
of the New York zone.

Both Yonkers and Newark continue month after month to find places
among the 25 leading building cities of the country. Yonkers in August
ranked as the seventh city in the country, being exceeded in building vol-
ume only by New York, Chicago, Philadelphia, Detroit, Los Angeles and
Cleveland. Newark ranked fourteenth, being ahead of such large popula-
tion centres as Washington, Baltimore and San Francisco.

Building permits issued or plans filed in the 63 leading centres of the
Metropolitan Zone for August compared as follows:

Aug. 1928. Aug. 1927.

2,454,450
4,200,275
1,923,552
1,342,705
- Tarrytown
Eastchester ... .
Bayonne
| Kensington,L.I.
Hillside
Belleville ...
Port Chester
Peekskill ..
Mamaroneck

Aug. 1028. Aug, 19277
s

Yonkers
Newark ...
Mt. Vernon....
Jersey City....
Paterson
Montelair

New Rochelle..
Norwalk

White Plains...
East Orange...
Scarsdale
Hackensack. ...
Harrison
Ellzabeth .
Passalc.
Orange. .-
Greenwich .
Asbury Par!
Bloomfield . -
West New York

Freeport, L. I..
2,473,540 Bronxville
1,394,496
1,294,855
1,206,642
1,152,499
1,054,222
914,100
820,250
548,479
473,116
466,605
458,000
436,621
416,225
389,145
328,250
312,000
310,100
307,950
296,425
285,300
271,902
256,010

231,675

227,250
224,100
211,860
196,431

109,536
109,470

Irvington
Rockville Center,

571,654
198,230
207,575

155,925
427,230

Cedarhurst, L.1.
Roslyn Estates,

Amityville, L.I.

Total 25,916,150 27,830,102
New York City. 80,577,179 72,381,528

Perth Amboy..

Westfield

Millburn 196,125

New Brunswick 192,325

Kearny 179,675 98,
171,478 327,
162,903 226,165

159,000 147,000

Grand totals.106,493,329 100,211,630
8 Mos. '28. 8 Mos. '27.

Metropolitan
Mamaroneck Z 917,083,983 825.667,669

Revision of National Association of Real Estate Board’s
Monthly Index—Changes Base to Year 1926—
August Activity Measured by Index Figure of 91.3.

Change of base in caleulation of its monthly index of real
estate market activity is announced by the National Asso-
ciation of Real Estate Boards. In its announcement, the
association says:

The year 1926, which has been adopted as its new base by the United
States Department of Labor in revising the method of compiling its index
of wholesale prices, and by Professor Irving Fisher in revising his weekly
index number of wholesale prices, and which is coming into general use
by statisticians as a norm against which to measure present trends, is taken
as the base of the Association’s revised index series.

The previous base of the Association’s index, which has been published
since 1923, has been the monthly average number of real estate instruments
recorded for the years 1916 to 1923 inclusive.

This period included pre-war, war time and early post-war years which
were not typical, and with which there is no longer reasom to compare
market activities,

The Association has further revised its index by basing it exclusively
upon the number of deeds recorded in each city or county reporting,
instead of upon the total number of instruments recorded, a category which
included mortgages.

The value of the index has been further strengthened by enlargement
of the list of cities from whose records it is derived.

The index has previously been based on reports from 41 cities. The
revised index is based on reports from 58 cities.

The reports are, in each case, from the official records.

Real estate market activity for the month of August 1928 as measured
by the new base is indicated by the index figure of 91.8.

The Association points out that the figure for August 1928, and for all
subsequent months constitute a new series not comparable with the former
series of index numbers, and that figures from the present series should not
be used in conjunction with figures from the former series.

The new index number of the real esetate market is based om the number
of deeds recorded in the following 58 cities:
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Akron, Ohio

Albuquerque, N. M.

Amarillo, Texas
Atlanta, Ga
Baltimore, Md.
Boise, Idaho
Boston, Mass.
Brooklyn e
Charleston, W. Va.
Chiecago, Ill.
Cleveland, Ohlo
Columbus, Ohio
Dayton, Ohio
Denver, Colo.
Detroit, Mich.
Erie, Pa.

Flint, Mich.
Indianapolis, Ind.
Jacksonville, Fla.

Jersey City, N. J.
Kansas City, Mo.
Lincoln, Neb.
Little Rock, Ark,
Louisville, Ky.
Madison, Wis.
Memphis, Tenn.
Milwaukee, Wis.
Minneapolis, Minn.
Nashville, Tenn.
Newark, N. J.
New Haven, Conn.
Norfolk, Va.
Oakland, Calif.

Oklahoma City, Okla.

Omaha, Neb.
Orlando, Fla.
Paterson, N. J
Philadelphia, Pa.
Phoenix, Ariz.

Portland, Ore.
Pittsburgh, Pa.
Providence, R. I.
Pueblo, Colo.
Reading, Pa.

Salt Lake City, Utah
San Antonlo, Texas
St. Louis, Mo.

St. Paul, Minn.
Salem, Oregon

San Francisco, Calif.
Seattle, Wash.
Spokane, Wash.
Springfield, I11.
Toledo, Ohio
Washington, D. C.
‘Waterloo, Iowa
‘Wichita, Kansas
Worcester, Mass.

Bank of Montreal Forecasts Excellent Autumn Trade
in Canada—Huge Wheat Harvest.

Excellent autumn business is in prospeect in virtually all
departments of Canadian trade, according to the Bank of
Montreal. The general business situation presents few
weak spots, the bank states. ““A Wheat harvest, the largest
in the history of the Dominion and an estimated 110,000,000
bushels greater than 1927, will be a great aid to business,”
according to the bank’s summary. ‘“The crop has been
safely gathered and threshing as well advanced. Although
there has been a drop in wheat prices, this recession will be
offset by an increase of 259% in yield as well as generally
higher grades so that the value of the crop is not expected to
vary widely from that of last season. Central and eastern
provinces have good field and fruit erops.” The bank also

states:
““The upward trend of foreign trade continues with an increase in August

imports of $13,409,000 and exports of $18,277,000 compared with August
1927. In the first five months of the fiscal year, continuous expansion of
foreign commerce in Canada has brought the total near the high water
mark of 1928. The aggregate is now $1,041,078,000.

‘““The fall in commodity prices must be considered to appreciate the
significance of the trade recovery. This itemn reaches littla less than 40%
so that in volume, current movements of imports and exports greatly exceed
those of any previous period in the history of the Dominion. The main-~
tenance of a favorable balance of trade is also satisfactory.’

Department of Commerce Monthly Indexes of Produc-
tion, Stocks and Unfilled Orders.

The Department of Commerce makes publie, as follows,
its indexes of production stocks and unfilled orders for August.
Production

The marketings of animal products and crops were lower than a year ago.
The output of forest products, although greater than in the previous month,
was also lower than in August, 1927. The production of manufacturers,
according to the index of the Federal Reserve Board, was greater than in
either the previous month or August of last year, after adjustments for
seasonal conditions. Mineral production, though showing an increase over
July, was smaller than a year ago.

Commodily Stocks

The index of commodity stocks as of the end of August showed a gain over
the previous month but was lower than a year ago. As compared with last
year, both raw materials and manufactured commodities were held in smaller
quantities.

Unfilled Orders

The index of unfilled orders of manufacturers at the end of August
showed a decline from both the previous month and the same month last
yvear. Declines from the previous month were registered in unfilled orders
for textiles, transportation equipment and lumber, the iron and steel group
remaining unchanged. Compared with a year ago, textiles and transpor-
tation equipment showed smaller orders, while iron and steel and lumber
manufacturers had larger orders on their books.

The index numbers of the Department of Commerce are given below,
together with the industrial production index of the Federal Reserve Board.
1928, 1027,

Index Numbers, 1923-1925==100.

July, | August.| August.

Production
Raw materials
Animal products § 105
Crops. - . ca---
Forestry
Industrial (compiled by Federal Reserve Board)
Minerals
Total manufactures (adjusted)
Iron and steel
Textiles
Food products. .
Paper and printing
Lumber. ... -k
Automobile:
Leather and shoe:
Cement, brick, and g
Nonferrous metals. . -
Petroleum refining
Rubbertires. . ... .-
Tobacceo manufactur
Commodity Stocks
Rotaleieain oo il
Raw materials
Manufactured goods - -
Unfilled Orders—
Total

Iron and steel
Transportation equipment .
Lumber

Decline in Detroit Employment
The Detroit Employers Association reports employment
figures for the week ended Sept. 25 as 297,573, a decrease
of 3,186 from last week, but an increase of 100,993 over the
corresponding period of last year.
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Loading of Railroad Revenue Freight on the Increase.

Loading of revenue freight for the week ended on Sept.
15 was the largest of any one week so far this year, amount-
ing to 1,138,312 cars, the Car Service Division of the Ameri-
can Railway Association announced on Sept. 26. This was
an increase of 147,270 cars above the preceding week this
year, when loadings were somewhat reduced owing to the
observance of the Labor Day holiday. The total for the
week of Sept. 15 was also an increase of 10,669 cars over the
same week in 1927 but a decrease of 40,947 cars below the

corresponding week two years ago. Details follow:

Miscellaneous freight loading for the week totaled 460,398 cars, an in-
crease of 12,067 cars above the corresponding week last year and 8,083
cars above the same week in 1926.

Coal loading totaled 180,678 cars, a decrease of 2,133 cars below the
same week in 1927 and 25,400 cars below the same period two years ago.

Grain and grain products loading amounted to 57,014 cars, a decrease
of 3,641 cars below the same week last year but 7,437 cars above the same
week in 1926. In the western districts alone, grain and grain products
ioa;lél:g totaled 43,356 cars, a decrease of 1,914 cars below the same week
n 1927.

Live stock loading amounted to 34,336 cars, an increase of 2,571 cars
over the same week last year but 5,207 cars below the same week in 1926.
In the western districts alone, live stock loading totaled 26,530 cars, an
increase of 2,655 cars compared with the same week in 1927.

Loading of merchandise and less than carload lot freight totaled 266,713
cars, a decrease of 1,837 cars below the same week in 1927 and 2,669 cars
below the corresponding week twe years ago.

Forest products loading amounted to 65,511 cars, 3,767 cars below the
same week last year and 7,548 cars under the same week in 1926,

Ore loading totaled 63,930 cars, 7,419 cars above the same week in 1027
but 13,879 cars below the corresponding week in 1926.

Coke loading amounted to 9,732 cars, ten cars below the same week in
1927 and 2,664 cars below the corresponding week in 1926.

All districts reported increases in the total loading of all commodities
compared with the same week last year except the Pocahontas and Southern,
which showed decreases, but all except the Central-western and South-
Wwestern reported decreases compared with the same period two years ago.

Loading of revenue freight in 1928 compared with the two previous
years, follows:

1928,
3,447,723

1927,
3,756,660
3,801,918
4,982,547
3,875,589
4,108,472
4,995,854
3,013,761
4,249,846
1,117,360

989,799
1,127,643

1926.
3,686,606
3,677,332
4,805,700
3,862,703
4,145,820
5,154,981
4,148,118
4,385,118
1,143,448
1,024,998
1,179,259

Four weeks in January
Four weeks in February.
Five weeks in March.____
Four weeks in April. .
Four weeks in May.
-4,923,304
-3,942,931
Four weeks in August.__
Week ended Sept. 1
Week ended Sept.
Week ended Sept. 15

991,042
1,138,312

35,877.147 36,919,449 37,217,173

Continued Increase in Industrial Consumption of
Electric Power in Philadelphia Federal Reserve
District.

The Federal Reserve Bank of Philadelphia reports that
!;he use of electrical energy by industries was over 69, larger
in August than in July and 239 greater than in the same
month last year. Total sales of electricity increased about
3% in the month and over 19% in the year. Production
9f electric power by 12 central stations was 49, larger than
in July and surpassed the amount generated a year earlier
by over 16%. The Bank’s statistics follow:

Change
From
July 1928.

Change
From
Aug. 1927,

+-28.4%

Electric Power—Philadelphia Federal
Reserve District—12 Systems.

August.

1,810,000 k.w.
487,186,000 k.w.h.
124,559,000 k.w.h,
287,540,000 k.w.h,

Rated generator capacity
Generated output
Hydro-electric. .-

Sales of electricity . :
Lighting 66,513,000

1593,000

Street cars and rallroads
Industries

45,922,000
208,003,000
56,869,000

SomoNn-isbbi
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Report on Wholesale and Retail Trade in Philadelphia
Federal Reserve District.
The following statistics covering wholesale and retail trade
in the Philadelphia Federal Reserve District are made
available by the Federal Reserve Bank of Philadelphia:

ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA
FEDERAL RESERVE DISTRICT FOR THE MONTH OF AUGUST 1928.

Net Sales During Month,
Index Numbers
(P, C. of 1923-1925
Monthly Average)
July ’28.‘ Aup.'28.

103.2%
101.9

Stocks at End of Moa

Compared) Compared| Compared, Compared

with with with with
Same
Month.

Last Year.

—17.9%
—58.7
—16.9

Previous Same

Month,

Prevtous
Month,

Month
Last Year.

2

=%

Bootsand shoes....| *70.2%
Drug:! 01

o

7
2

e+ ik
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Accts. Outstanding at End of Mo.|Collec. During Mo.

Ratio to
Net Sales
During

Compared) Compared
with with
Same

Compared, Compared
with with

Month
Last Year

Previous
Month

—4.6%
—3.6

::._:;-c.o.wu_wsl
WO Wk=ONO
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ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED-
ERAL RESERVE DISTRICT FOR THE MONTH OF AUGUST 1928.

Indez Numbers

of Sales
(% of 1923-25
Monthly Av'ge

July.

Net Sales.

Aug. 1928
Compared

with
Aug. 1927

Stocks at
End of Month
Compared with
Jan. 1— |————————————
Aug. 31 Year
Ago.

Aug.
66.9

*66.6
63.7

All reporting stores....
Department stores
In Philadelphia.
Outside Philadelphia.
Apparel stores
Men's apparel stores.
In Philadelphia._..
Outside Philadelphia
‘Women's apparel stores
In Philadelphia. ...
Outside Philadelphial ...
Shoe stores. - - e oo *
Credlt stores
Stores In:
Philadelphia
Allentown, Bethlehem

—5.3
—6.2
—8.0

—2.2

|
-3

'
)
'

+
s
ooy 1=
|4++++++
COTRO GO = QO RO
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+
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Johnstown .
Lancaster. .
Reading -
Seranton. .
Trenton. ...
Wilkes-Barre
Wilmington. . .
All other citles

*Revised.
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Acc'tsRec'l| Collection
at End of|Dur'g Mo
Month | Compared
Com. with| with
Year ago.|Year ago.

Stocks Turnover
Jan. 1-Aug. 31.

1927.

2.13
2.05

All reporting stores.
Department stores.
In Phlladelphlia
Outside Philadelphia..
Apparel stores
Men’s apparel stores. .
In Philadelphia
Outside Philadelphia.
Women's apparel stores. .

Outside Philadelphla.
Shoe stores
Credit Stores.
Stores In:
Philadelphla.
Allentown, Bethlehem and Easton...

+++:
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Lancaster.
eading . .
Scranton.
Trenton....
Wilkes-Barre.
Wilmington. ...
All other citles

|
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+1.8
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August Sales of Automobiles in Philadelphia

i;fﬁ ! Reserve District.

In its report on the automobile trade in its district durintg

August, the Federal Reserve Bank of Philadelphia says:
Retail sales of new passenger cars during August by 12 distributors in
this district declined both in number and value as compared with the pre-
codl;gd morlxt,h and a year before, but deferred payment sales showed a
mar gain over a month and year earlier. Busin
clined sharply. e~
‘Wholesale sales decreased in number but not in value fr
om July to
August, and were similarly larger in the same month last year. lslti)cks
of new cars at the end of the month were much smaller than a month and
a year before, while inventories of used cars showed a pronounced gain
especiaily as compared with August 1927. '

Federal

August 1928 Change From
July 1928.

Automobile Trade—Philadelphia Fed.
Reserve District—12 Distributors.

August 1927.

Numbcr.l Value. Number. | Value.

Sales, new cars, wholesale
Sales, new cars, at retall.
Stocks of new cars

Sales of used cars. .

Stocks of used cars

Retall sales, deferred payment

Industrial Situation in Illinois—Analysis by Cities.
Sidney W. Wilcox, Chief of the Bureau of Labor Statistics
of the Illinois Department of Labor, in his review of the
industrial situation in Illinois by ecities, states that they in-
dustrial outlook as reflected in state payroll and employ-

ment information continues to improve. Iree employ-
ment summaries also indicate better conditions, the ratio
declining from 151 applicants per 100 jobs to 138 in August.
With the return of hundreds of students to schools during

the coming month this ratio may be expected to improve
even more. In his analysis of the situation by cities, Mr.

Wilcox, under date of Sept. 15, also states:

Reports coming from Moline-Rock Island indicate further gains in farm
implement factories, and several significant additions have been reported
by automobile manufacturers. One large metal plant in the central part
of the State recently announced its intentions of retooling its plants to
meet modern needs and has posted a temporary layoff notice that will
affect approximately 260 employees.

The coal mining situation continues to improve and has already helped
to reduce the extent of unemployment. Additional help has been received
from State-wide road building projects which is now offering a steady
market for men.

The agricultural employment situation has been good, although some
unemployment is to be expected at the present time. With wheat harvest
being completed early and the corn husking season being some weeks away,
the demand for harvest hands has slackened except in districts notably
Danville and Bloomington where the canning industry is busily engaged.

Aurora.—The employment situation in Aurora has continued to improve
because of continued activity in metal plants and in the surrounding agri-
cultural districts which have been busily engaged in threshing. As a result
the unemployment ratio of the free employment office has declined from
137 in July to 130 during the past month. Last year the ratio stood at
150. Despite this general improvement, however total employment in
factories has declined, largely because of large layoffs in the textile lines.
Metal factories continue to be busy according to payroll reports which
indicate both increased schedules and some additions to the working forces.
While building activity is continuing strong, the prospects as indicated by
permits are that contractors will shortly experience a decline in the demand
for their services.

Bloomington.—Employment conditions in Bloomington have been particu-
larly good during August—increases taking place in all leading lines. There
is a strong likelihood that farm workers will not be laid off for long, however,
because the harvesting of an unusually good corn crop will soon necessitate
the hiring of a large number of huskers. Of the manufacturing lines which
have made an unusually good showing, machinery factories and establish-
ments making farm implements stand foremost. The present movement
is a reversal of the experience of August 1927, although it is in line with the
increases of previous years. The free employment ratio indicates that
the extent of unemployment is also less than it was last year.

Chicago.—Employment in Chicago increased 1% during August owing to
large additions of working forces in metal plants. Other leading groups
among which are printing, men's clothing and meat packing have all
reported reductions. The present gain is in line with the August move-
ment in previous years, although indications are that the outlook is much
improved over that of the previous year. It is also apparent that the
extent of unemployment has declined during August and is now less than
it was a vear ago. The free employment ratio for the past month was 149
which compared with 178 in July and 189 in August 1927.

Cicero.—Because of a sharp upturn in August factory employment and
an improved building situation, the industrial outlook in Cicero has con-
tinued to improve. The improved factory conditions are due largely to a
further pickup in the metal industry. According to the free employment
office ratio 183 applications have been reecived for every one hundred jobs.
This figure is to be compared with 211 in July and 200 in August 1927.

Danville.—An increased demand for workers by road and bridge builders
and the absorption of hundreds of people by the pea canning industry have
been two outstanding events in the Danville employment situation. The
demand for harvest hands has now practically ceased. Employment in
Danville factories has shown no consistent upward or downward move-
ment—iron foundries reporting reductions and brick yards reporting gains.
The conditions of unemployment as experienced by the free employment
office have remained practically unchanged when compared with either
last month or August, 1927. Rt B

Decatur.—A 2% gain in factory employment and a decline in the fr
employment ratio from 151 in July to 1933 in August points to an improved
industrial situation In Decatur. The industries in which outstanding
pickups have been reported are women's dress factories and automobile
equipment manufacturing establishments. Present building operations
continue to be pushed ahead at a rapid rate and are using a large number
of men. Due to the completion of the wheat harvest, the demand for
agricultural workers has slackened.

East St. Louis.—Employment in East St. Louis has followed its usual
downward August movement with a falling off of 3.6%. Reductions of
working forces have characterized all leading lines, among which are meat
packing and metals products factories. The downward coarse of employ-
ment is reflected in the free employment office ratio which indicates the
competition for jobs is slightly greater than it was last month. There
has been some repairing of tracks by street car companies and considerable
building activity both of which have been helpful in relieving East St. Louis
of some of the unemployment which would have resulted from factory
layoffs.

Joliet.—Reports from Joliet fail to show any central upward or downward
movement during August. Factory employment in reporting establish-
ments has scored a 2.3% gain largely because of increases in two metal
plants. Other lines showed only slight changes from a month ago. The
free employment ratio has increased from 126 in July to 130 in August.
Building permits show a falling off. Harvesting activities are now nearing
completion so that a slackening in the demand for farm help has become
apparent.

Moline-Rock Island.—Employment in the Moline-Rock Island district
has improved according to all available information which indicates that
employment is again picking up in the large agricultural implement estab-
lishments in this locality. There has been one notable reduction, however.
While the automobile accessory industry is not full represented. the reports
received by the Bureau indicate a falling off in employment. The extent of
unemployment as indicated by the free employment office ratio is less than
either last month or a year ago.

Peoria.—The conditions of employment in the Peoria district are slightly
less favorable according to both the free employment office index and the
reports from leading manufacturers. The present falling off of factory
employment is a reversal of last year's movement, although there have
been a number of August declines during recent years. Among the out-
standing reductions which have been reported during August the dismissal
of forty workers by a brick yard owner and the laying off of 67 employees
in a metal establishment are the largest. Of the additions which bave been
reported the greatest occurred in an automotive establishment whose payroll
showed an addition of 88 workers.

Quiney.—Fifteen Quincy manufacturers report that they have added
5.39% more names to their payrolls. Leather products establishments and
printing shops led in the pickup which also received support from metal
factoriss. The free employment ratio indicates that the conditions of
unemployment are closely comparable with those of a month ago, although
they are much improved when compared with August 1927.
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Rockford —A shortage of machinists, molders, tool makers, hammer-
smiths and patternmakers has developed in Rockford as a result of In-
dustrial expansion which has taken place during the last month. Fifty
leading factory owners representing all leading lines, notably metals and
furniture, report 3.4% more workers. The Rockford free employment
office reports indicate that jobs have been easier to get in that office than
In any other office In the State. The present upward movement in furniture
and metals indicates that prospects are very good for the coming winter in
Rockford. i

Springfield.—While the payrolls of the majority of reporting firms show
only slight changes, two outstanding differences appear which have affected
considerable numbers of workers. Because of changes to be made In a
metal products factory, 264 workers have received a temporary layoff
notice, and in another establishment 808 employees have returned from a
vacation. The coal mining situation in this locality has continued to
Improve, and is now giving employment to a large number of able bodied
men.

Sterling-Rock Falls.—A gain of 5.7% in the volume of factory employment
In the Sterling-Rock Falls district is noted. The metal group, which
comprises a large part of the industrial community, is to be attributed with
a large share of the recent pickup which has been unusually great when
compared with other centers.

The monthly summary of industrial conditions in Illinois
was given in our issue of Sept. 22, page 1585.

Merchandising Conditions in Chicago Federal Reserve
District—Gain in Wholesale and Department Store
Trade.

In its summary of merchandising conditions in its distriet
the Federal Reserve Bank of Chicago has the following to

say in its Monthly Business Conditions Report, dated Oct. 1:

Wholesale: Trade.—August sales in six lines of wholesale trade reporting
to this bank totaled larger than in the preceding month, and in four groups
also increased over a year ago. In the first eight months of 1928, report-
ing wholesale drug firms had sales aggregating 3.4% more than in the
corresponding period of 1927, wholesale shoes showed an increase of 4.6%
and electrical supplies a gain of 5.6%; wholesale dry goods, grocery and
hardware firms indicated declines in this comparison of 4.2,1.9,and 4.1%
respectively. Collections for the majority of reporting lines were larger
in August than in the preceding month and were above a year ago. Prices
In general were indicated as firm or steady.

WHOLESALE TRADE DURING THE MONTH OF JULY 1928,

Net Sales During Month.
Per Cent Change from

Same Month

Stocks at End of Month,
Per Cent Change from

Same Moath
Last Year.

Preceding Precedino

Month.

1.
1.

9 (21)— 0.6
8 (10)— 8.7
7 . (94 4.5
2 2. (12)— 4.5
3 (5)+ 6.6
(24)— 7.3

6
( 7.3
(31) +1410

Aceounts Outstanding End of Month.
Per Cent Change from Ratto to

Net Sales
Same Month During
Last Year.

Month.
(29— 5.0 (29) 99.5
(15— 1.3

(15) 200.8
(10— 0.5

(12) 266.9
(1) + 6.4 (14) 137.3
(6)+ 4.5

( 6) 246.5
300+ 8.3 (30) 138.2

Figures In parentheses indieate number of firms Included.
Department Store Trade.

Total sales during August of 104 department stores in the Seventh district
exceeded those of the preceding month by 9.5%, but were only 0.7 % heavier
than in August last year. Both the larger and the smaller cities showed sales
increases in the monthly comparison, with Chicago, Detroit and Milwaukee
likewise indicating gains over a year ago. Sales by Indianapolis firms and
by 57 stores in smaller centers were less in total volume than last August.
District sales for the first eight months of 1928 aggregated 4.5% more than
in the same period of 1927. Stocks on hand August 31 were heavier than
either a month previous or a year ago by 7.1 and 3.3% respectively. The
ratio of sales to average stocks, or stock turnover, was 29.6% for August
compared with 30.4% in July; for the yvear to date turnover was 246.7%
against 245.6% last year. Collections fell off 11.7% in August from July,
but exceeded those a year ago by 8.8%. Accounts receivable on Aug. 31
were 1.0% smaller than a month previous and 7.4% larger than on the
corresponding date of 1927. August collections averaged 35.9% of accounts
receivable July 31, compared with 35.7 % a year ago.

Retail Shoe Trade.

Total sales during August of 25 dealers and the shoe sections of 22 depart~
ment stores decreased 1.7 % from July, but gained 0.7% as compared with a
year ago. Individually, 14 dealers and 14 department stores reported
gains in the month to-month comparison. Sales for the year through
August aggregated 1.3% below the corresponding period of 1927. Stocks
of shoes on hand Aug. 31 of 40 firms averaged 12.6% heavier than a month
previous and 11.6% above a year ago. Accounts receivable at the end of
the month declined 15.5% from July 31 and 9.5% from Aug. 31 1927,
according to the reports of 18 dealers. Collections during the month were
24.4% less than in July, but aggregated 9.3% more than last August.
The ratio of accounts receivable to sales during the month averaged 60.6%
for August, 61.5% for July, and 62.6% a year ago.

Retail Furniture Trade.

Sales of furniture during August increased 33.1% over the preceding
month but were 2.2% smaller than a year ago, according to the reports of
23 retail dealers and the furniture sections of 26 department stores in the
district. Gains in installment sales of 18 dealers averaged 45.5% more and
7.9% less in the respective monthly and yearly comparisons. Total col-
lections by 21 dealers were 4.4% heavier in August than in July but fell
1.9% below the level of last August, while collections on installment
accounts gained 2.7 and declined 5.5% in the respective comparisons.
Accounts receivable Aug. 31 totaled 1.7% more than on July 31 and 0.4%
above the corresponding date of 1927. Stocks on hand of dealers and de-
partment stores averaged 2.9% heavier than a month previous and were
4.8% larger than a year ago.

Collections During Month
Per Cent Change from

Same Month
Last Year.

Preceding

Preceding
M 3 Month.

Chain Store Trade.

A further slight gain (0.5%) was recorded for August over July in the
number of chain stores operated by 25 companies, and the number re-
mained, as in the preceding month, more than 20% greater than a year ago.
Total sales increased 4.5 and 16.6 %, respectively, in the monthly and yearly
comparisons, while average sales per store galned 4.0% over July but were
3.0% below last August. Men's clothing, shoe, and furniture chains in-
dicate declines in the month-to-month comparison; cigar, musical instru-
ment, shoe, furniture, and women's clothing chains had smaller sales than in
August 1927, with 5-and-10-cent stores, and the grocery, drug, and men's
clothing groups reporting gains,

Industrial Employment Conditions in Chicago Federal
Reserve District.

The Federal Reserve Bank of Chicago states that “em-
ployment reports for August indicate a general return to
industrial activity after the seasonal quiet of July. Payroll
amounts especially gave evidence of a reaction, increases in
all but one of the groups, that of food produets, following
uniform declines of the preceding month.” The Bank, in
surveying industrial employment conditions in its ‘“‘Business
Conditions" report, Oct. 1, adds:

In volume of employment there were declines in the textiles, and the
stone, clay and glass products groups, as well as in food products. The
aggregate gain for the period July 15 to Aug. 15 amounted to 1.9% in
number of workers and 6.5% In amount of payrolls. This compares with
losses of 0.6 and 6.1%, respectively, for the preceding period. In the metals
and metal products group gains of 4.8% in men and 8.2% in payrolls
approximately balanced the previous losses of 4.1 and 8.9% respectively.
The vehicles group showed substantial increases in both men and payrolls,
a condition reflected also in the reports from the Employers’ Association of
Detroit according to which the volume of employment in that city was
5.5% larger on Aug. 15 than four weeks earlier, and 7.2% higher on Sept. 11
than on Aug. 15.

The coal industry continued to add more workers, while building and
construction work experienced a slight decline in activity, At the free
employment offices the ratio of applicants to avalilable positions showed
an improvement, dropping from 151% to 138 in Illinois, from 153 to 113
in Indiana, and from 256 to 215 in Iowa.

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE

DISTRICT.
No. of Wage Earners.

Total Earntngs
Week Ended

July 15
1928.

Week Ended
Per
Cent
Change.

Per
Cent
Change.

Industrial
Groups. Aug. 15 July 15

1928. | 1928.

Aug. 156
1928.

$9,439,390(38,860,625

3,831,152{ 3,539,006
1,160,849] 1,003,557
600,797
1,140,780
438,357
643,739
260,623

All groups (10)

Metals and metal products
(other than vehicles) . __.

Vehicles

Textiles and textlle products|

Food and related products.

Stone, clay & glass products|

Lumber and its products. . _

Chemical products

Leather products.

Rubber products. . __

Paper and printing

347,426(340,887|

141,211{134,714
36,333| 35,015
25,856| 26,647
45,591 p

8,2016
929,580

20,154

Business Conditions in Southwest as Viewed By Los
Angeles Chamber of Commerce—Continued Im-
provement in Employment Conditions.

In its Southwest Business Review, covering the month of
August, the Los Angeles Chamber of Commerce states that
“there has been an unusual amount of business activity
during the month. Speeding up of general business which
as a rule is not expected until early in September, has been
asserting itself during August. Wholesale prices are turning
stronger. There has been a much improved demand on the
wholesaler for stock. Collections continue exceptionally
good. Retail trade has been of a seasonal variety with
greatest demand for vacation goods and lines which are shown
on early fall display.” The Chamber of Commerce employ-
ment index shows the best improvement of any period during

the year. The Review also states in part:

Postal receipts regarded by many as one of the most dependable local
records, continue to show a substantial increase over the same period of
1927. Bank clearings are normal though showing a slight falling off from
the early summer months. Stock exchange transactions are mounting
into larger figures again and indicate the growing importance of Los Angeles
as a financial centre. The construction industry shows a slowing up.
Building permit records show approximately 10% less volume for 1028
compared with the same period for 1927. The rest of the calendar year
looks quite promising. Agricultural yields are better than estimated with
general prices quite satisfactory. Livestock continues in demand and is
bringing good prices. Feed range conditions are spotted and rain is needed.

Employment

The Chamber of Commerce Index of employment for the month of August
stood at 109.8 compared to 105.3 for July and 108.1 for August of last year.
This month marks the third consecutive month of improvement in the
employment situation this year, and the second consecutive month in which
the employment index exceeded the same month of last year,

With only one exception, each of the ten industrial groups shows an im-
proved employment situation with reference to last year; this one exception;
the iron and steel group; stood at 82.1 compared with 103.3 for August of
1927 and 86.6 for last month,

The industrial groups making the largest gains in employment during
August were rubber goods, clay products, furniture and fixtures and mill
work. Food products manufacturers, wearing apparel establishments and
printing and lithographing plants showed only slight increases. Motion
plcture employment although seasonally quiet was improved over last year.
The oil industry showed a moderate but satisfactory gain in employment.

Employment for the summer has been on a much higher level than last
year and if the usual fall rise is experienced, should be very good for the
balance of the year.

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




Serr. 29 1928.]

FINANCIAL CHRONICLE

1739

Construction Industries

The construction industry while continuing steady is running somewhat
lower than the same period of last year, as the following official permit
record will indicate:
August 1927, 3,391 Permits
August 1928, 2,892 Permits
First 8 months 1927, 24,991 Permits $79,270,093 total
First 8 months 1928, 22,888 Permits $68,885,594 total

The S. W. Straus National Monthly Building Survey continues Los
Angeles as the fifth city in the United States in volume. New York,
Chicago, Philadelphia and Detroit exceed our financial volume record, with
St. Louis as the sixth city but about $2,000,000 less in volume for the
month.

Tt is also most interesting to note that Los Angeles proper has for months
past represented from 33 % to 40% of all the building permit volume for the
entire State of California. For the month of July 1928 Los Angeles repre-
sented almost 37% of the total California Building permit record. There
is every indication that the remaining months of the year will show heavy
construction records and in some quarters there is a prediction that by the
close of the year Los Angeles will match her 1927 record.

$11,790,916 total
---8,584,613 total

International Typographical Union Rejects Proposal
For a 40-Hour Week.

The International Typographical Union at its annual
convention at Charleston S. C. on Sept. 13 voted down over-
whelmingly a proposal of the New York delegation for a
forty hour working week. The Associated Press advices
also stated:

A proposal to allow local unions to declare a strike without the sanction
of the Executive Council of the International Union was defeated.

The convention also voted down a plan to permit a local union to strike

without first notifying the International President in the event that a pub-
lisher or proprietor declines to arbitrate.

New Automobile Models Announced
The Durant Motor Co. of New York, Inc., it was an-
nounced this week, has on exhibition at its show rooms in
this ecity two new models, viz: the Durant Four and the
Durant Six Cylinder Series “60.”” These cars have new
advanced body lines and are more complete in equipment.
The Chrysler Corp. has added a S5-passenger Custom
phaeton to its 75" line, listing with standard equipment,
at $1,795. A 7-passenger phaeton is expected to be added
to this line in the near future. ]
The Gardner Motor Co., Inec. recently announced three
new series of cars, ranging from $1,295 to $2,395.

August Automobile Production in Canada and the
United States.

August produection of automobiles in Canada, as reported
to the Department of Commerce by the Dominion Bureau
of Statistics, was as follows: Passenger cars, 24,274; trucks,
6,971, as compared with production in July of 20,122 pas-
senger cars and 5,104 trucks, and production in August,
1927, of 10,139 passenger cars and 2,387 trucks.

Corrected reports from manufacturers of motor vehicles
in the United States have necessitated a revision in the
August production figures previously given. The revised
figure covering domestic production of passenger cars is
398,689 and of trucks, 59,824, each being larger than for
any previous month on record. The total domestic pro-
duction of passenger cars and trueks in August, due to
revisions in the figures, was 458,513, also the largest ever
recorded for a single month.

August Biggest Month in History For Automotive
Parts and Accessory Business—Output Continuing
At High Rate.

The automotive parts and accessory business in August
had the biggest month in its history. While car and truck
manufacturers were setting a new monthly record, makers
of motors, bodies and other original equipment naturally
were operating at high levels. They fell a little short of the
peak attained in March which was their record, but ex-
ceptionally large August volume in service parts, accessory
and service equipment brought factory shipments for the
parts industry generally to a point never before reached,
according to the Motor and Accessory Manufacturers
Association. Preliminary reprots of September production
and distribution indicate another high month and orders and
prospects leave little doubt that the fourth quarter will be a
record-breaker. After noting the foregoing the Motor and

Accessory Manufacturers Association goes on to say:

Aggregate shipments to the car and truck manufacturers and the whole-
sale trade by a large and representative group of M. & A, M. A, members in
August were 212% of January, 1925, the base index used in the compilations
for the monthly Business Bulletin of the Association. This compares with
907 % in March and 201% in May this year, while all previous months had
been below 200%. August last year yielded an aggregate of 155%.

For original equipment makers August was the second greatest month.
The shipments index was 230 as compared with 203 In July and 155 last
August. The March index this year was 231, declining steadily to 200 in

June. Previous highs were March, 1927, with an index of 195, and October,
1925, with 214.

Service parts makers had an August index of 176, their third greatest
month and slightly exceeded only by business In May this year and in 1926.
The July index was 148 and August last year 169.

Accessory sales to the trade in August showed their most vigorous upturn
of the year. The index of shipments was 147 as compared with 112 in
July and lesser figures for all the previous months except May, whose index
was 113. Last year's August index was 115.

Makers of service equipment, that is, garage machinery and tools, had
an August index of 148 as compared with 120 in July and 134 in August last
year. August was also better than June this year and only slightly below the
February to May levels.

Lumber Industry Reports Permanent Revival.

The lumber industry reports a net gain of sales for 1928
to date, according to the National Lumber Manufacturers
Association. This advance contrasts with a decline of 6%
during 1927 and nearly 4% during 1926. The outlook is
declared encouraging, and is largely attributed to the effect-
iveness of the trade extension activities of various lumber
organizations.

Reports for the week ended Sept. 22 from 877 softwood
and hardwood (units) mills, show an inerease in production
to a total of 399,868,000 feet, and a gain in shipments,
which total 413,932,000 feet, but orders went down to
403.244.000 feet. Based on mill averages, there were
appreciable gains in all three items in the hardwood group.
In the softwood group the West Coast Lumbermen’s Associa-
tion reported produetion for 228 identical mills at 194,-
334,924, against a weekly operating capacity of 230,561,043
and an average weekly production this year of 186,685,841
feot. The Southern Pine Association reported produetion
of 203 units (161 mills) at 73,777,340 feet, which was almost
149, under the three-year average produection.

Unfilled Orders Increase.

The unfilled orders of 346 Southern Pine and West Coast mills at the
end of last week amounted to 882,146,043 feet, as against 877,289,345 feet.
for 335 mills the previous week. The 161 identical Southern Pine mills
in the group showed unfilled orders of 289,110,080 feet last week, as against
980,450,560 feet for the week before. For the 185 West Coast mills the
unfilled orders were 583,035,963 feet, as against 587,838,785 feet for 174
mills a week earlier. !

Altogether the 543 reporting softwood mills had shipments 102% and
orders 99% of actual production. For the Southern Pine mills these
percentages were respectively 118 and 118; and for the West Coast mills
102 and 98.

Of the reporting mills, the 495 with an established normal production
for the week of 382,765,000 feet, gave actual production 89%, shipments
91%, and orders 88% thereof.

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

Preceding Week 1928.
Past Week. (Revised) .

Softwood. | Hardwood.

543 515 421
_|346,170,000/53,698,000|323,244,000( 54,528,000
Shipments - . .- A _-|352,833,000/61,009,000|332,853.000| 5! ,000
Orders (new business) 141,542.000'61.701.0001375.232 NON'57, .000

* A unit is 35,000 feet of daily production capacity.

Softwood. | Hardwood.

Mills (or units*) 409

Production

West Coast Movement.

The West Coast Lumbermen’s Association wires from Seattle that new
business for the 185 identical mills reporting for the week ended Sept. 22
amounted to 168,830,797 feet, shipments 174,776,408 and production 171,-
052,178. Unfilled orders totaled 593,035,963 feet.

Southern Pine Reporls.

The Southern Pine Association reports from New Orleans that for 161
mills reporting, shipments were 18.20% above production and orders were
17.839% above production and 0.39% below shipments. New business
taken during the week amounted to 86,928,800 feet (previous week 91,-
447,824); shipments, 87,269,280 (previous week 81,384,992); and produc-
tion 73.777.735 feet (previous week 73,859,490). The normal production
(three-year average) of these mills is 85,730,340 feet. Of the 159 mills
reporting running time, 73 operated full time, 8 overtime. Five mills were
shut down and the rest operated from one to six days.

The Western Pine Manufacturers’ Association of Portland, Ore., reports
production from 33 mills as 36,457,000 feet, as compared with a normal
production for the week of 33,026,000. Twenty-four mills the week earlier
reported production as 23,128,000 feet. There were marked increases in
shipments and new business last weelk, due to the larger number of report-
ing mills.

The California White and Sugar Pine Manufacturers’ Association of
San Francisco reports production from 20 milis as 32,891,000 feet (62% of
the total cut of the California pine region), as compared with a normal figure
for the weeck of 31,837,000. Twenty-three mills the week before reported
production as 33,965,000 feet. There were considerable decreases in ship-
ments and orders last week.

The California Redwood Association of San Francisco, reports production
from 14 mills as 6,116,000 feet, compared with a normal figure of 7.453,000.
Sixteen mills the preceding week reported production as 7,891,000 feet.
Suipments showed some decrease last week and new business a slight gain.

The North Carolina Pine Association of Norfolk, Va., reports production
from 74 mills as 5,641,000 feet, against a normal production for the week of
15,600,000. Seventy mills the previous week reported production as
8,807,000 feet. There were marked decreases in shipments and new busi-
ness last week.

The Northern Pine Manufacturers’ Association of Minneapolis, Minn.,
reports production from 8 mills as 13,689,000 feet, as compared with a
normal figure for the week of 13,345,000, and for the week earlier 11 ,869,000.
Shipments showed a substantial increase while new business was somewhat
below that reported for the week before.
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The Northern Hemlock and Hardwood Manufacturers’ Association of
Oshkosh, Wis., (in its softwood production) reports production from 48
mills as 5,646,000 feet, as compared with a normal production for the week
of 21,456,000, and for the preceding week 6,047,000. Shipments decreased
slightly while new business increased considerably.

Hardwood Reports

The Northern Hemlock and Hardwood Manufacturers’ Association of
Oshkosh, Wis., reports production from 75 units as 6,545,000 feet, as
compared with a normal figure for the week of 15,709,000. Seventy-nine
units the previous week reported production as 7,207,000 feet. There
was a slight increase in shipments last week, and a good gain in new business.

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reports
production from 334 units as 47,153,000 feet, as against a normal production
for the week of 60,160,000. Three hundred and forty-two units the week
before reported production as 47,321,000 feet. Shipments were about the
same last week with an appreciable gain in new business.

West Coast Lumbermen’s Association Weekly Report.

According to the West Coast Lumbermen’s Association,
reports from 187 mills show that for the week ended Sept. 15
orders were 28.59% over production and that shipments
exceeded output by 5.8%. The Association’s statement
follows:

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.

187 mills report for week ending Sept. 15 1928.
(All mills reporting production, orders and shipments.)

Orders. Shipments.
207,442,033 leet 170,837,879 feet
28.5% over production 5.8% over production
COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING
CAPACITY (229 IDENTIAL MILLS).

(All mills reporting production for 1927 and 1928 to date.)

Actual Production Average Weekly Average Weekly
Week Ending Production 37 Weeks, Production
Sept. 15 1928. EndingSept. 15 1928. During 1927. Capacity.

181,954,632 feet 187,714,113 feet 190,517,169 teet 232,072,627 feet
x Weekly operating capacity is based on average hourly production reported for

the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operat-

Ing hours per week.

WEEKLY COMPARISON FOR 174 IDENTICATL MILLS—1928.

(All mills whose reports of production, orders and shipments are complete for the
last four weeks.)
Sept. 15. Sept,

7 123,50¢

Production.
161,361,010 feet
100%

xWeekly
Operating

Week Ending
Production (feet)
Orders (feet) .- .

Rail (feet) - 74,855,

Domestic cargo (feet).. ... 55,976,458
Export (feet) - 48,754,666
Local (feet) -~ 16,686,472
Shipments (feet) - --164,704.051

Rall (feet) -- 76,698,418

Domestic cargo (feet) -- 44,250,154

Export (feet) 27,069,007

Local (feet) - 16 472
Unfilled orders (feet) - --587,838,785

Rall (feet) 96,552,713

Domestic cargo (feet) 203,907,086 193,917,039

Export (feet) 187,378,986 167,610,442

100 IDENTICAL MILLS,
(All mills whose reports of production, orders and shipments are complete for 1927
and 1928 to date.)

Sept. 1,
165,112,050
171,669,277
74,109,598
1

Aug. 25.
169,812,048
152,766,587

12,610,393
146,591,176
62,173,536
46,758,119
25,049,128
12,610,393
558,833,615
197,306,134

57,3:

43,812,668

16,481,654
579,233,082
19,

5,225,42
209,581,970
174,426,585

33,836,887
8,967,135
578,865,907
185,579,178
198,524,660
104,762,069

Average 37
Weeks End'g
Sept. 15°28.
101,240,255
108,886,777
108,827,709

Average 37
Weeks End’g
Sept, 17 '27.
96,745,619
100,517,226
98,205,964

Production (feet)
Orders (feet)

Shipments (feet) 111,430,582

Canadian Newsprint Production Increased During
August.

The following is from the Toronto “Globe’’ of Sept. 15.

The Newsprint Service Bureau monthly bulletin says: Production of
newsprint in Canada during August, 1928, amounted to 200,656 tons, and
shipments to 196,894 tons. Production in the United States was 115,940
tons, and shipments 114,530 tons, making a total Canadian and United
States newsprint production of 316,596 tons, and shipments of 311,433 tons,
During August 20,930 tons of newsprint were made in Newfoundland and
1,671 tons in Mexico, so that the total North American production for the
month amounted to 339,197 tons.

The Canadian mills producted 206,109 tons more in the first eight months
of 1928 than in 1927, which was an increase of 15%. The United States
output was 76,436 tons, or 7% less than for the first eight months of 1927.
Production in Newfoundland was 18,406 tons, or 14% more, and in Mexico
1,082 tons more, making a toval North American increase of 149,161 tons,
or (% over the first eight months of 1927

During August the Canadian mills operated at 78.0 of rated capacity,
and the United States mills at 77.4% or rated capacity. Stocks of news-
print paper at Canadian mills totalled 52,108 tons at the end of August, and
at United States mills 40,838 tons, making a combined total of 92,946 tons,
which was equivalent to 6.2 days’ average production.

Canadian Exports of Newsprint in August Valued at
$11,473,052, Compared with $10,675,536 in August,
1927.

Ottawa Advices Sept. 24 to the Montreal “Gazette’ stated:

‘Wood pulp exports of all kinds during August, 1928, were valued at
$3,618,205, as against $4,469,897 worth of the same commodities exported
in August, 1927. Of this $2,874,155 worth went to the United States,
$200,281 to Great Britain and $543,769 to other countries including Ger-
many, France, Belgium, Italy and Japan.

During the same month there was exported to the United States 178,070
cords of pulpwood valued at $1,854,224, while in August, 1927, the export
of pulpwood to the United States was 180,416 cords valued at $1,924,730.

Newsprint exports in August were valued at $11,473,052 and in August
1927, $10,675,536. Of this amount $10,180,387 worth went to the United
States, $607,836 to the United Kingdom, $257,930 to Australia, $107,632
to New Zealand, $165,680 to Argentine and $62,669 to Cuba.

Exports of book paper decreased from $62,161 worth in August of last
year to $56,135 during August, 1928. Kraft paper exports for the same
months increased from $129,623 last year to $146,730 this year. The
total value of paper and manufacturers of paper in August was $11 945,270
and the value shipped to the United Kingdom was $719,726, to the United
States $10,299,345 and to other countries $926,190.

British Spinners Recommend Merger To Cut Costs
in American Section.

According to a cablegram from London Sept. 23 to the
New York “Journal of Commerce” the special subcommittee
of the Federation of Master Cotton Spinners’ Association has
reached the conclusion that the essential step toward rehabili-
tating the trade is the reduction of financial overhead costs
to an economic figure and that the piecemeal writing down
of capital and financial sacrifices in individual cases are

ineffective. The cablegram further says:

It is convinced that a reorganization of the American cotton section
along the lines of an amalgamation of interests promises the greatest measure
of success.

In order to find out how many companies might be brought within the
scope of the proposed amalgamation scheme, they have sent out another
questionnaire to spinners returnable next Thursday asking the net results
of their trading for the years 1923 to 1927. the interest paid on borrowed
money and the depreciation allowed in the same period.

The subcommittee specially urged all reconstructed companies to furnish
the information to enable the Federation of Master Cotton Spinners’
Association to determine which concerns come within the scope of the
provisions of the scheme.

The proposed amalgamation is in addition to the Lancashire Textile Cor-
poration formed by the Cotton Yarn Association and will not compete
with it.

International Conference on Sugar Restriction Cancelled.

According to Associated Press advices from Berlin Sept.
22 sugar-raising countries outside of Burope, particularly
Cuba and Java, are generally blamed here for the failure
of the projected cenference among sugar producers. These
advices state that it proved impossible to obtain agreement

with them on restricted output. The Berlin accounts add :

Representatives of the sugar industry in Germany, Poland and
Czechoslovakia decided yesterday to cancel the international eonfer-
ence called for next month.

The Amsterdam negotiations of November, 1927, are stated to have
established clearly that the Java planters would refuse to make
restrictions. The Cuban tentative proposal to reduce production, which
hinged on the Javanese attitude, also came to naught.

Yesterday’s conference was attended by twenty-five producers, in-
cluding five Poles, two Czechs and one Dutchman, The Germans and
the Poles made efforts to arrive at least at some sort of an agreement
to raise consumption and to regulate exports, but the Czechs moved
that negotiations on the proposal for the next month’s international
conference cease at once. The motion was accepted after a long
debate, during which the Czechs were accused of dumping on the
German market,

Last year’s Berlin convention fixing the joint exports of Germany,
Poland and Czechoslovakia at 1,150,000 tons therefore lapses auto-
matically.

Cuban Association to Hold Referendum to Determine Upon
Continuance of Cuban Sugar Export Corporation.
From the “Wall Street Journal” of Sept. 26 we take the

following Havana advices:

The Association of Hacendados and Colonos has agreed to hold a
referexlxdum among its members to determine whether they favor con-
tinuation of the Sugar Export Corporation next year.,

The Export Corporation hsa sold 78,126 tons of sugar to Europe
since the ban on shipments was raised in August.

At a meeting of the National Association of Colonos, held in
Camaguey, the Secretary of the Association declared it was necessary
for Cuba to denounce the Reciprocity Treaty with the United States.

To Consider Cuban Sugar Curb.

According to Havana advices Sept. 28 to the “Wall Street
News"” Cuban sugar growers will shortly hold a conference
to consider curtailment of production without government
intervention,

Gov. General Stimson of Philippines Opposed to Timber-

lake Resolution Limiting Duty Free Sugar Exports to
U. S.

A plea for the definite appreciation of the unselfish mo-

tives of Americans in the Philippines as a means of strength-
ening the policy of free trade and consequently of killing
the Timberlake resolution, was made by Governor General
Stimson at Manila on Sept. 21 in addressing the delegates
of the sixth annual convention of the Philippines Sugar
Association. The members of the Association were the
guests of the Governor at a luncheon according to Manila
advices to the “Times,” which said:
_'Ijhc Goverpcr General told the delegates that the present move to
limit sugar imports by the United States was due to the Filipinos’
actions indicating to America a lack of appreciation of the unselfish
motives behind the free trade policy. On the other hand every action
of the Filipinos which indicated confidence in the United States would
aid in overthrowing the Timberlake resolution and all others of the same
cl{lss. He told the convention he had opposed and would oppose the
Timberlake resolution strenuously.

Governor General Stimson declared that he considered the resolution
unjust to the Filipinos in their effort to build up their industries, and he
thought |ti\youhl destroy good-will and cooperation with the Government
of the Philippines, He fully agreed with the warnings of the serious-
ness of the situation and the need for a careful campaign to fight the
reactionary move against the Philippine sugar interests.
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A 100% backing by all planters and members of the Philippine Sugar
Association was pledged today for an effort to defeat the Timberlake
resolution. The 300 delegates unanimously adopted a resolution giving
the Board of Trustees full power to name a committee to carry the
fight to the United States. It was suggested that Rafael Alunan, Sec-
retary of Agriculture, should be sent to the United States to lead the
fight.

Leading sugar men here plan to draw up a petition to the Government
to relieve Alunan temporarily to enable him to make the trip.

According to the “Journal of Commerce” Gov.-Gen. Stim-
son advocated greater agricultural and sugar developments
in the islands through the use of private capital. He is
quoted as saying:

“In the sugar industry under our present laws it is not easy to raise
the capital necessary for such a relation. In many of the centrals I
visited the capital had only been raised by the use of Government funds,
through the agency of the Philippine National Bank, a method which is
not only hazardous to the Government, but which, owing to the limita-
tion of our revenues, can no longer be indulged in.

“Private capital in the future must be invoked to play this part, not
only in sugar, but in our other industries where such aid and leadership
from capital is needed.”

The opposition of the Philippine Sugar Association to the
Timberlake resolution was referred to in our issue of Sept.
22, page 1590.

Petroleum and Its Products—Expect Large Output In=
crease in California

Although domestiec erude oil production continues on the
nerease, the markets have remained in firm position the past
week. Rumors of an impending advance in posted prices for
high gravity Mideontinent crude were still being heard, and
it was felt that some action along these lines would be taken
by the close of the year in the event that gasoline prices hold
around current levels. The success which has attended
efforts to keep production in Oklahoma and West Texas
under control has been a potent factor in making for a stabi-
lized market for domestic crude oil, marking as it does a
definite step to prevent a flood of low-priced crude being
thrown on the market through uneconomiec and unrestricted
production in the flush producing pools in these areas.
Opomtnrq are somewhat concerned, however, over the out-
look in California. Extensive field operations are reported
in that State, and it is expected that considerable new pro-
duetion will come in early in 1929. Operators have not yet
forgotten how the flush produetion in California pools in
1923 put the entire domestic market in a demoralized state
which lasted for two years or more, and are apprehensive of a
repetition of such a condition.

Demand for high gravity, or so-called “sweet’’ crude, on
the part of refiners who have large gasoline committments
to meet, but who do not wish to add further to their stocks of
fuel oil, has been a facter in making for a strong market for
light erude. On the whole, the domestic erude oil price
structure is now regarded as being in fairly stable position,
and with a continued curtailment program on the part of
operators in the Southwest, and no sensational rise in Cali-
ifornia production figures, the outlook is favorable for the
remainder of the year at least.

Continued heavy imports of Venezuelan and Colombian
crude are reported at Atlantic seaboard refineries, and this
movement is expected to continue around current levels,
notwithstanding any curtailment program which may be
inaugurated in South American fields. Efforts of world
oil leaders in this direction will be exercised not so much
toward a curtailment of present production, but rather the
postponement of further exploitation and development work
until world markets are in position to absorb the increased
output, it is intimated. Quotations are as follows:
$3.35 Illinois
1.60 Wyoming,
1.37 Plymout.
1.55| Wooster

2.00  Gulf Coastal “*A"
}. (l)gl Panhandle, 44 deg.

bel 1 45
Wortham 40 deg. 1.56 Princeton.

Rock Creek 1.33| Canadian
Smackover, 24 deg. .90|Corsicana, heavy.
3.00!| Eureka
Oklahoma, Kansas and Texas—
()—40.9 ................... $1.56/

Louisiana and Arkansas—
B T L At 1°

16, Markham. ...
1 3

ll Somerset,

35-35.9
Spindletop, 35 deg. and T
KEROSENE HIGHER—GASOLINE STEADY,

Kerosene sales showed a sharp increase last week, the
advent of cold weather stimulating consumption materially.
Sinclair Refining Co. on Sept. 28 advanced its tank car
price Y4c. a gallon to 9 cents at New York, Philadelphia,
Tiverton, R. I., and Portsmouth, Va.; 834c. at Charleston,
S. C., Jacksonville and Tampa; 814¢. at New Orleans and Se.
at Houston. The Acewood Petroleum Corp. followed in
the advance at New York, but up to the close of the market
Sept. 28, other refiners were still }4c¢. under the Sinclair

schedule. The Chicago kerosene market rremained steady
throughout the week.

U. S. Motor gasoline was still quoted at 1134c. a gallon
at principal Atlantic seaboard terminals last week, but this
price was being shaded by l4c. or more, and it was ex-
pected that leading refiners would shortly reduce the mar-
ket. It was generally expected that a l4c. cut would be
made, to 11%4c. a gallon. Cold weather had curtailed con-
sumption during the week. The tank wagon market was
unchanged at 18c. a gallon in New York and New England.
Prices in Oklahoma and North Texas remained steady.

Cold weather stimulated furnace oil business materially,
refiners moving out large quantities on contract during
the week, at firm prices. The start of the winter demand
for furnace oil had brought about a firmer feeling on fuel
oil, although that product remained unchanged at $1.05 a
barrel at terminals. Among some operators, there was a
tendency to look for a lower market on fuel oil toward the
close of the year. On Jan. 1 1929, the Gulf Oil Corp.
contracts with the Shipping Board go into effect at Atlantic
ports, the prices named in these contracts being about 15¢.
a barrel under the present spot quotation.

Refiners were moving gas oil in larger quantities during
the week. Artiicial gas companies in the New York area
were taking stocks in better volume against contracts, and
the lower grades were coming in for good demand as furnace
oil.

According to unofficial reports from Tulsa gasoline hold-
ings of Mid-Continent refiners Sept. 1 were the smallest
for many years, being estimated at 1,950,000 barrels, a de-
cline of 125,000 barrels during August. Holdings of Okla-
homa refiners were off 125,000 barrels for the month, while
stocks of Kansas refiners declined 50,000 barrels, with
holdings in North and West Txeas 30,000 barrels higher,
and in Louisiana and Arkansas 20,000 barrels higher. Re-
finers in the Mid-Continent area were increasing their
runs of crude. Runs in the area Sept. 1 amounted to
535,000 barrels, the highest on record for the territory.
Refiners were running as much hi ‘h gravity oil as possible,
to obtain maximum gasoline yield and minimum fuel oil
residue. Prices are:

Gasoline (U. S. Motor).

Jacksonville. .o 1M
*OKklahoma e e c e cemm 0034
Providence (deliv.). .13 }?

Chicago. meecemaen
1154
Baltimore. - . a2

Marcus Hook.-—---
b 1 % Philadelphia. - 2
Portsmouth. .. ... 113 | NorfolK e oo ccee e e 1%
Note.—The above prices are £.0.b. refinerles, tank car lots, unless otherwise noted.
Delivered prices are generally 1lc. a gallon above the reﬂnery quotation.
*A number of the large refliners were sull quoting 93¢

New York. .- -.-... 13
Chelses.. .- J2K
Tiverton.cceoee--- A2%
Boston (delivered) .- .13 %
carteret. - .« ------

TADDS e e e e .
New Orleans..
Houston....

Gasoline (Service Station).

- .20 |Richmond....----- e
.20 |SanFrancisco.-----
24 ‘Wheeling. e
Norfolk. .21 |Parkersburg......- .

Note.—The above prices are retall prices at service stations and include State
taxes In States where a tax Is imposed.

Charlotte. e c e e e - =

*Kerosene,

New York. .. _.._.. 0834 |Chicago. - cceccmaea .06 1{ | Philadelphia (deliv.) 09%
New York (deliv.) .. .09} [Philadelphia....... .0834 |Oklahoma. .. - ...

Sinclair Refining Co. is quoting 9¢ at New York and Phlladelphla
refineries.

Note.—~The above prices are £.0.b. refineries, tank car lots, unless otherwise noted.
Delivered prices are generally 1¢. a gallon above the refinery quotation.

Bunker Fuel Oil

New York.. NOET oI e et 1.05 |New Orleans
Baltimore. . Charleston... - -.-- .90 |California. .. ..-.- .85

i
Note.—The above prices are f.0.b. refineries; a charge of 5¢. a barrel lu made for
varging alongside.
Gas and Diesel Oil.

Gas ofl, New York........ e nl By .053¢ | Diesel oll, New YOIk ~oooooeoa-- 2.00
Note—The above ptices are 1.0.b. refineries.
Esport Quotations,

.2690 | Kerosene, 8. w., New York, cs
- .J11%| W.w., New York, cs

Tank Wagon Prices.
asoline, New York.. ... .18 |Kerosene, w. w., New York...... >

Gasolxxkue. Navy, NewYork, cs

Crude Oil Output in United States Shows
Slight Increase.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States
for the week ended Sept. 22 1928 was 2,508,850 barrels as
compared with 2,504,900 barrels for the preceding week,
an increase of 3,950 barrels. Compared with the output of
2,534,100 barrels per day for the week ended Sept. 24 1927,
the current figure shows a decrease of 25,250 barrels daily.
The daily average production east of California for the latest
week was 1,877,350 barrels, as compared with 1,869,300
barrels, an increase of 8,050 barrels. The following are esti-
mates of daily average gross production (in barrels) by
distriets for the periods stated:
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DAILY AVERAGE PRODUCTION.
8. Sept.24'27.
800,400
105,200
93,75

Weels Ended—
Oklahoma
Kansas. ...

East C (,nrr.nl Te
Southwest Texy
North Louls
Arkansas_
Coastal Te
Coastal Lou
Eastern.
Wyoming.
Montana.
Colorado.. J
2,100
637,800

2,300
635,800

2,050

631,500

2,508,850 2,504,900 2,494,200 2,534,100

The estimated daily average gross production of the Mid-Continent

field including Oklahoma, Kansas, Panhandle, North, West Central,

West, East Central and Southwest Texas, North Louisiana and Arkansas,

for the week ended Sept. 22 was 1,555,400 barrels, as compared with

1,552,750 barrels for the preceding week, an increase of 2,650 barrels. The

Mid-Centinent production, excluding Smackover, Arkansas heavy oil,

was 1,499,800 barrels, as compared with 1,496,750 barrels, an increase of
3,050 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):

63.) I;UO

—Week Ended—
Sept.22 Sept. 15
5,800 5,800
6,700 6,600

——H eek Ended—
Sept. 15
12,300
27,800
20,800
9,150
47,300
50,900
50 12,950
All') 850 115,700
- 85,600 91,150
-119,100 103,300
Allen Dome

21,100 21,000
Panhandle Tezas—
Hutchingon County.... 32,000
Carson County._ . _ - 6,600
Gray County. . . - 20,800
Wheeler County
North Texas—

Oklahoma—
Tonkawa
Buroank. .
Bristow Slic;
Cromwell .
Seminole.- -
Bowlezs. .
Searight.

North Loutstana—
Haynesville S

Arkansas—
Smackover, light
Smackover, heav;
Champagnolle

Coastal Teras—
West Columbia
Pierce Junction.
Hull

56,000
12,050
7,600
9,300

10,400
39,800

4,300

St. Louis. . _

East Hackberry -
Sweet Lake. ...
Sulphur Dome

30,500
- 19,800

- 10,800
11,600

-- 18,450

Wyoming—

19,950 | Salt Creek

11,100
11,800

18, 500

Archer County ... __.._
West Central Tezas—
Shackelford County. . .
Brown County
West Tezas—
Reagan County .
Howard County . 21,250
Pecos County 69,000
Crane & Upton Countles 58,200
Winkler County 170,300 166,300
Last Central Teras—
Corsicana Powell 10,200 9,900
Nigger Creek 5 950
Southwest Texas—
13,500 13,650

Luling
8,750 8,500

-~

Oil Restriction For Venezuela Planned.—Will Take the
Form of Not Developing New Sources at This Time.

It is stated in the New York “Journal of Commerce’ that

it became known on Sept. 23 from an authoritative source
that the plan for curtailment of Venezuelan crude oil output,
as arrived at by the heads of the large international petroleum
companies meeting in conferences in Scotland, will take the
specific form of an agreement between the factors copr-
cerned in the exploitation of the fields in that country, not
to open up new sources until such time as it is apparent that
world market conditions warrant renewed expansion. The

paper quoted said further:

This will mean thac instead of cutting down existing output in Venezuela,
as has been widely assumed since the return to this country of Walter C.
Teagle, President of the Standard Oil Co. of New Jersey, following his con-
versations with Sir Henri Deterding, Managing Director of the Royal
Dutch Shell group, and Sir John Cadman, head of the Anglo-Persian Oil
Co., a British Government-owned concern, the process of restriction will be
much more gradual, and far less drastic than would be an abrupt cut in
production.

Venezuelan production is practically all controlled by three companies,
Royal Dutch Shell, Standard Oil Co. of Indiana, through Lago Oil & Trans-
port, and Gulf Oil Co. Standard Oil Co. of New Jersey now occupies a
commanding position in Venezuela, through the purchase last spring of the
Creole Syndicate which was changed to the position of a subsidiary under
the name of the Creole Oil Co. The New Jersey Standard thereupon ad-
vanced $8.000.000 to the new subsidiary for use in an immediate expansion
in that country. . .

There still remains the working out of details to give the contemplated
plan effect, and it is expected that this phase will shortly engage the attention
of several of the leaders who participated in the preiiminary conferences
abroad. Ameng those who are expected to gather here for discussions
covering the tentative pian not to expand further for the time being their
holdings in Venezuela are, besides Mr. Teagle, Col. R. W. Stewart, Chair-
man of the Standard Oil Co. of Indiana; W. L. Mellon, President of the
Gulf Oil Corp., and probably a representative (as yet unnamed) of the
Royal Dutch Shell group. All of the men mentioned took part in the con-
ferences in Scotland.

It is expected that such agreement as is finally arrived at will be of such
a nature that it can be modified on comparatively short notice. That is to
say, if it becomes apparent that consumptive requirements show a tendency
to outdistance production of crude, and the opening up of new sources in
Venezuela appears desirable, little delay would be occasioned in expanding
operations.

Venezuelan oil production in August totaled 9,031,052 barrels, a daily
average of 291,325 barrels, compared with a record of 9,397,541 barrels, or
303,146 daily in July. It will thus be seen that August production de-
creased compared with July, due, it is understood, to causes othe: than arti-
ficial restriction. August shipments totaled 8,933,390 barrels, or 288,175
dalily, against 8,807,594 barrels, or 284,116 daily, in July.

By way of contrast, In August, 1927, oil production in Venezuela was re-
urned by O'Shaughnessy’s South American Oil Reports, as 5,200,807 bar-

Montana—
Sunburst

California—
Santa Fe Springs. . ..... '56 000
Long Beach_____.
Huntington Beach

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

2? 1000

rels, averaging 170.671 daily, while shipments were 4,487,662 barrels, or
144,763 daily.

As regards worid restriction of crude oil that was held to be something
apart from the Venezuela plan. So far as could be learned. no concrete
steps have been taken in this direction beyond the conviction developed
at the Scottish conferences that curtailment was most desirable for the
well-being of the industry as a whole. It is apparent from Mr. Teagie's
outgiving that concerted plan comprehending inclusion of large and small
producers, would meet with the co-operation of the men who met in Scotland.

U. S. Note to Co!ombxa Seeknng Reconsudcr1

Cancellation of Barco Oil Concession.

Announcement that the State Department at Washington
had asked the Colombian Government to reconsider its recent
cancellation of the Barco oil concession, was contained in
the newspaper “El Tiempo,”’ according to Associated Press
accounts from Bogota Sept. 21. On Sept. 22 a ecablegram
from Bogota to the ‘“Herald-Tribune’’ carried the following
advices 1in the matter:

The Senate and Chamber of Deputies to-day gave the administration a
unanimous vote of contidence on its refusal to intervera tn the cancellation
of the 5,000,000 acra Barco concession, the principal interest in which had
been held by the Gulf Oil Company of Pennsylvania and other American
companies.

Foreign Minister Uribe has laid the entire matter before the national
Congress, including a note from the State Department at Washington,
dated September 17, in which the American government commented on the
fact that Colombia had not responded to a previous note asking that the
American companies be granted a thirty day period in which to present
additional briefs on the cancellation.

In announcing the cancellation of the contract, Minister of Industry
Montalvo, whose department is directly concerned in the matter, declared
that the government's action was caused by the fact that the companies had
not developed the property within the time specified in the contract. The
government now contends that that matter is one for the Colc mb'an courts
and that the government must, thereforz, refuse to countenance diplomatic
intervention by the Foreign Office on behalf of foreign interests.

The confidence resolution of the Chamber declared: *This Chamber em-
phasizes its irrevocable adhesion to the international policy of firmness and
dignity—as that followed by the government in rejecting at any time any
intervention by a foreign government in matters, the decision in which
belong to the national courts.”

Dr. Carlos Uribe, Foreign Minister, announced on Sept.
25 that Colombia had replied to the protest of the United
States, growing out of the eancellation of the Barco conces-
sion. The Associated Press accounts from Bogota Sept. 25
in reporting this, said:

He [Dr. Urihe] said the Government did not care to make ths note public
but that he would read it at a public session of Congress if that body in-
sisted

The American protest followed refusal of the Colombian Government to
permit Samuel H. Piles, United States Minister, to petition for a hearing
for the American oil companies holding the Barco concession.

Students paraded yesterday expressing their approval of the Govern:
ment's stand and that of Congress in ‘“rejecting American intervention.
President Abadia Mendez, in an impromptu speech to the students, said
that there was no intervention and that the American Government had
really asked for nothing more than information regarding the status of
negotiations with the oil interests. He added that relations between the
two countries were as cordial as before.

The Secretary of Industry to-day ordered that a detailed analysis (’)f
Colombia's oil be made. This information will be sent to the world's
petroleum markets. The measure resulted from reports that Colombian
oil of excellent quality was being blended with inferior grade in American
markets to make the low grade oils salable.

It was also announced to-day that the treaty commission of the Foreign
Office has held several meetings to study the proposed commercial treaty
with the United States.

It was stated in the “Sun’’ of Sept. 21 that the Barco con-
cession is one of the largest oil grants ever made by the

Government of Colombia. It went on to say:

It covers upward of 1,200,000 acres of oil lands. The original con-
cessionaire was a native of Colombia. Virgilio Barco. In 1918 he trans-
ferred his concession with the consent of tha Government, to the Colombian
Petroleum Co., which in turn was owned 75% by the Gulf Oil Corp. and
25% by the Caribo Syndicate, Ltd.

According to the “United States Daily’’ of Sept. 24 the
background and present status of the dispute between the
oil company and the Colombian Government as made avail-
able at the Department of State follows

Canceled by Decree

The Barco concession was canceled by a decree of the Columbian Govern-
ment in March, 1926, The Gulf Refining Company filed a memorandum
regarding this, showing that the grounds stated by the government did not
hold. To this the Columbian Gevernment did not reply, but informed the
Department of State informally that although the cancellation of the lease
was not justifiable under the terms referred to in the decree of March, 1926,
yet the lease was canceled on other grounds.

The Gulf Refining Company then asked the Department to ask the
Colombian Government on its behalf if the company could file a memo-
randum within 30 days. To this the Colombian Government replied that
the question was a private one between it and the Gulf Refining Company.

Surprise Expressed

The reply of the Department of State which has just recently been dis~
patched expresses surprise that the Colombian Government, contrary to a
procedure customary between friendly nations, declines to answer a straight-
forward question of fact and attempts to deny to a friendly government the
right to make inquiries on behalf of its nationals.

The Department points out that the United States has requested nothing
of the Colombian Government that it would not grant to the Colombian
Government in similar instances or to any other interests., Moreover, the
United States cannot permit the refusal of the Colombilan Government to
deal with this matter in the manner usual between friendly nations to cause
the United States to desist from aceording such assistance and protection to
American citizens as may be proper and necessary.
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Accordingly the United States will continue to follow with interest, further
progress of shis case.

Copper Demand Brisk Despite Higher Price—Foreign
and Domestic Sales So Far This Month Placed at
Close to 440,000,000 Pounds.

Activity in eopper at higher prices has been the feature
in the non-ferrous metal market this week. Lead has con-
tinued in good demand at unchanged prices. Tin prices
advanced slightly on better demand from speculative
sources. Zine was quiet, but firm for all positions, “Engi-
neering and Mining Journal’”’ reports. The activity in
copper and lead is interpreted as reflecting keen demand for
fabricated products on the part of consumers. The paper

referred to goes on to say:

Though the total volume of sales of copper has been somewhat lower than
the record-breaking totals of the two preceding weeks, it was still approxi-
mately three times as great as a normal week’s business. It is true that
considerably more than half brought enly 15¢., the publication points out,
but at the same time a substantial tonnage changed hands at 15 c. de-
livered. On Monday, the export quotation was raised from 15Y4c. to
15%c., c. i. f.

Foreign and domestic sales of copper so far this month have reached the
phenomenal total of about 440,000,000 pounds. In connection with the
recent activity it is believed that many buyers reached the conclusion that
14.75c. copper would not be passed and allowed their supply to dwindle
to a minimum. When in the face of substantial buying producers advanced
their price to 15e¢., consumers became panic stricken and endeavored to
meet their needs farther ahead. Coincidently the customers of the fabri-
cators saw the price advance and promptly flooded them with orders,
thereby adding to the demand for refined metal. Of course behind this
buying is the exeellent condition of business generally.

Arizona Copper Companies Announce 10% Increase
in Miners’ Wage

Associated Press advices from Bisbee, Ariz., yesterday
(Sept. 28) said:

Three of the leading mining companies of Arizona have announced a
10% increase in wages of miners, effective October 1. Approximately
15,000 Arizema miners will be affected. The increase is contingent on
the price of copper continuing at 15 cents or above, which has been the
case for several days.

Announcements of the companies—the Phelps Dodge Corporation, Calu-
met and Arizoma Company and the Shattuck Denn Corporation—said
that while the imerease applied directly only to miners on a daily wage,
similar inercases would be given to employees paid on a monthly basis.
The increase im mine pay rolls will total more than $2,500,000 annually
it was said.

New National Metal Exchange Expected to Stimulate
American Trading in Tin.

A widening of the present world market for tin with
Awmerican demand playing a much greater part in setting the
true market value of the metal is expected in the proposed
re-organization of the New York Metal Exchange into the
National Metal Exchange permitting dealing in futures
which previously have been traded in actively only in
London. The Exchange, which will specialize in tin, will, it
is claimed, give New York a tin market comparable to that
in London, which in the past has been alone in setting the
price of this produet. Incident to the opening of the National
M.etal Exchange it is stated:

The entrance of American consumer demand as a more active element
in establishing tin prices will be welcomed both in the American and foreign
markets. Too often in the past have prices been above or below their true
values because of the disproportionate influence exerted by far distant
markets on the large supplies of the metal consumed in the United States.

The active entrance of United States into the world's tin market is
in line with the general trend that has been evidencing itself in this country
for the past several years, namely the increased participation of United
States in the fleld of commodity markets. This is illustrated by the rapid
growth and increasing importance of the New York Cotton Exchange, the
New York Rubber Exchange, the Cocoa Ecxchange, the recently organized
Raw Silk Exchange, and other commodity trading centres.

No longer than 4 years ago American dealers in cotton and cocoa, repre-
senting the world’s greatest consumer, United States, had little to do with
setting the true prices of these products, the markets being made in London
where the supplies were largely controlled. Since there was no place in
United States equipped to deal in “futures,” it was necessary that all
“hedging’ be done in London. At present the New York and London
Cotton and Cocoa Exchanges operate side by side and each contributes its
share in the fixing of true prices for those products. As a result there has
been a great widening of the market for those products with consequent
stimulation of the use of these products.

The necessity for American buyers becoming a real factor in the tin
market is emphasized by the fact that at present United States consumes
over half of the tin used in the world. In spite of the United States pro-
ducing virtually no tin, although it has a financial stake in South American
tin mines, the American tin plate industry to-day leads the world. In
addition our automobile industry is continually using more and more tin in
babbitt and other alloys.

The entrance of the American purchaser into the tin market through the
new Natlonal Metal Exchange which will specialize in tin should serve as a
great stimulation to the American use of the meatal, according to metal
experts. Prices should in the future reflect American demand. As a result
of this steadying factor, American manufactures will undoubtedly use tin
in much greater quatntities than heretofore.

An item regarding the newly organized National Metal
Exchange appeared in our issue of Aug. 25, page 1030.

Steel Output Higher as Rail Buying Movement Begins—
Volume of Steel Business and Pressure for De-
liveries Stiffen Price Situation—Pig Iron Prices
Again Increase.

Expanding demands from the railroads, together with
unabated pressure for material by the automobile industry,
are strengthening the position of steel producers, according
to the “Iron Age” of Sept. 27, in its summary of iron and

steel conditions. The “Age’ continues:

The inflow of business in the last month of this quarter has proved more
than enough to sustain a high rate of output—it has resulted in a gain. The
operations of Steel Corporation plants now average 85% of ingot capacity,
compared with 75% a month ago. The rate of a leading independent is
86%. Among the producing districts, Chicago, Pittsburgh and Youngs-
town alike have increased production, in each case reaching an average
of close to 85%.

Mill backlogs, after being built up by liberal specifications against expiring
contracts, have been reinforced by orders for 155,500 tons of rails, mostly
for winter rolling. Of this total the Louisville & Nashville bought 50,000
tons, the Chesapeake & Ohio 45,500 tons, the Union Pacific 40,000 tons
and the Great Northern 15,000 tons. The New York Central and the
Pennsylvania are expected to enter the market shortly for 200,000 tons
each.

‘With the launching of the customary fall rail buying movements come
more insistent reports that the railroads will soon make liberal purchases of
rolling stock.

The large volume of business on the books and still coming, in some
cases with increased emphasis on prompt shipment, has stiffened the mills’
attitude on prices. The failure of producers to fix a uniform deadline for
shipping orders against third quarter contracts for bars, plates. shapes and
sheets caused confusion, which they hope to prevent three months hence by
general adherence to Dec. 15 as the last day for specifications.

Now that specifying is drawing to a close for those mills that are accepting
releases until the end of September, price uncertainty appears to be passing.
While many buyers are not yet showing an interest in forward commitments,
the number of fourth-quarter contracts so far closed is larger than expected.

At least one large user of bars succeeded in covering 1.85¢., Pittsburgh,
but a preponderant number of contracts for bars, plates and shapes closed
to date have brought 1.90c. to 2c., a full advance of $2a ton over third-
quarter figures.

Specifying was heaviest in sheets, and some buyers are covered for fully
60 days: yet the price advances asked for fourth guarter are apparently not
impeding contracting.

With some consumers, particularly the automobile industry, prices have
become secondary to deliveries. The motor car makers, after setting a new
monthly record for production in August, are taking more steel than ever
before at this season and expect to maintain present operations through
October. Mills face a pressure for shipments indicating that much of the
steel now being rolled is passing directly into consumption. In certain
instances buyers are dividing orders among several producers to insure
deliveries when wanved.

The improved tone of prices of finished steel has extended to semi-finished
material, and it now seems probable that fourth-quarter contracts will carry
advances of $1 a ton on sheet bars and $1 to $2 a ton on billets and slabs.

A decline in inquiry for fabricated steel and backwardness of pending
projects, reported from some market centers, has caused mills to extend
protections on plain material and has raised doubts regarding the trend of
construction activity.

In pig iron, the fourth-quarter buying movement is largely over, although
sales by Cleveland producers totaled 35,000 tons for the week. Fortified
by liberal bookings, furnaces are holding firmly to recent price advances.
Blast furnace stocks are being reduced, and, if demand holds at the present
rate through the coming quarter, producers that had large accumulations
early this year will have little stock iron left. Shipping orders from the
automotive industry indicate that it will take as much iron next month as
in September.

Scrap prices, although as a rule no longer rising, remain strong.

British makers of ferromanganese, according to our London cable, have
raised prices $5 a ton, to $110, American seaboard, duty pald.

Copper advanced another }{c. a 1b. to 15.25¢c., delivered Connecticut
Valley, on Sept. 24. Sales for the month established a new recent record
at over 200,000 net tons, of which 70,000 tons is for export.

*“The *‘Iron Age' composite price for pig iron has advanced for the third
consecutive week, now standing at $17.71 a gross ton, within 4c. of the high-
est level to date this year, reached in February. The finished steel compos-
ite remains unchanged for the eighth week at 2.348c. a lb., as the following
table shows:

Finished Steel.
Sept. 25 1928, 2.348¢. a Lb.
One week ago 2.3
One month ago.
One year ag0.- ... ... .| One year ago
10-year pre-war average .| 10-year pre-war aversge...

Based on steel bars, beams, tank plates, Based on average of basie

wire, ralls, black plpe and black sheets, | furnace and foundry lIrons at Chlcago,

constituting %7% of the United States| Philadelphia, Buffale, Valley and Bir-
output of finished steel . mingham.
14 §17.04

Hip High Low.
1928..2.364c. 1928_.817.75 Feb July 24
1927 _.2.453¢c. 1927.. 19.71 Jan 4 17564 Nov 1
1926..2.453¢. 1926.. 21.54 Jan. 5 1946 July 18
1925..2.560¢. s 1925.. 22.50 Jan, 13 18.96 July 7
1024__2.780¢. . 156 2.460c. Oct. 14|1924__ 22.88 Feb. 26 19.21 Nov. 8
1923..32.8240. . 24 2.4460. Jan. 2|1923.. 30.86 Mar. 20 20.77 Nov.20

Following several weeks of almost unprecedented activity,
the iron and steel markets are more tranquil, the “Iron Trade
Review,” in its weekly summary, Sept. 27, says. Most con-
sumers have specified fully their third-quarter contracts,
some have purchased supplementally, and for a majority
the mildly, deferred condition of mill deliveries insures a good
flow of material into October. With producers quoting higher
prices on most products, the general run of econsumers is
content to absorb current commitments and defer making
new ones, continues the ‘“Review,’”” which is further quoted:

But production is climbing to higher levels. September shipments of
some large interests are setting an all-time record. As if to step into the
breach as small and moderate-size buyers relax, tonnage outlets for iron and
steel are opening up. TImportant bridge and structural projects are develop-
ing, some large pipe lines are maturing and rail requirements now being

laced or in early prospect aggregate 400,000 tons.
EA survey by #Iron Trade Review' of consumers’ steel stocks in the more
important consuming centers fails to disclose any noteworthy expansion

Pig Iron.
Sept. 25 1928, $17.71 a Gross Ton.
$17.63
17.34

.| One month ago.-

Low,

. 14 2.314c. - 3
4 2.293c. Oct. 25
5 2403c. May 18
6 2.396c. Aug. 18
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in{the past 60 days. The occasional increase that is revealed is attributed
to the necessities of accelerated consumption. In fact. considering the
higher rate of consumption, users’ stocks on Oct. 1 will be relatively lighter
than 60 days ago. It is apparent that the record steel production of July,
August and probably also September has its roots in definite consumptive
requirements. .

Pig iron prices appear to be holding firmly at recently advanced levels, but
in steel the situation is more spotty. Such contracts as have been written
for steel bars, plates and shapes have generally carried a $2 rise. Sheet
producers are waging a determined fight for higher prices and a reduced
cash discount; some large consumers have accepted both conditions while
others, notably some automotive interests, have tendered business on the
old basis only to have it refused. Extensions of third-quarter prices on ton-
nage requirements of hot rolled strip have been granted, but advances have
been won from some cold strip users. No more than the usual irregularities
are apparent in wire products. Semi-finished quotations have not yet been
tested, coke is steady and scrap is calmer.

Rail awards include 45,500 tons by the Chesapeake & Ohio, 40,000 tons
by the Northern Pacific, 15,000 tons by the Great Northern and 5,200 tons
by the Colorado & Southern, a total of 105,700 tons. The Burlington is
expected to place 30,000 tons soon, the New York Central 200,000 tons and
the Pennsylvania an unstated tonnage. Chicago district mills have bene-
fited chiefly by actual business placed and part will be rolled next quarter.
The Canadian National railroad has bought 20 locomotives and has 35
pending.

So heavy have soft steel bar specifications been at Chicago the past three
weeks that the record of late March has been approached and deliveries on
some sizes are thirty days deferred. One plave mill at Pittsburgh is booked
solid through the fourth quarter. Featuring prospect structural work is a
20,000-ton bridge at New York on which bids will be asked shortly.

Sheet demand has surged in to Chicago mills sufficiently to provide mills
there with the best backlogs this year. Rumors of higher prices in that
district persist. Automotive requirements in the Pittsburgh and Youngs-
town districts are persistent and conform with continuation of the August
record in automotive production. A showdown on the revised sheet dis-
count seems certain this week, and producers have rarely been more
united.

Shipments of pig iron have been so accelerated the past week that the
August rate has been surpassed and the September movement therefore
will be the heaviest this year. The lake furnaces are the most active, 37,000
tons having been placed at Cleveland this week. Modest premiums are
being paid at 8t. Louis for spot delivery and 10,000 tons of foundry and
malleable iron is on inquiry there.

A sharp rise in the operating rate of Steel corporation subsidiaries to 84 %
which also describes the average for independent producers, seems to assure
an ingot record for September. A banked stack has been lighted at Gary,
Ind., resulting in a fractional advance In the ingot rate at Chicago to 81%,
contrasted with 60% a year ago. Buffalo producers hold at 87% and Pitts-
burgh at about 85. Mahoning valley independents are averaging 87%
this week, or 10 points above corporation units.

British makers of railroad equipment have booked good export business
in the past week, according to a cable to “Iron Trade Review.”” German
exports are increasing and prices are more profitable. Belgian prices are
rising, while French prices are firm. European rall makers have advanced
the market 60 cents per ton.

For the sixth consecutive week the Iron Trade Review composite of 14
leading iron and steel products has risen. This week it advanced six cents,
to $35.29. At the start of the present upward movement this index stood
at $34.89.

Ingot produection of the United States Steel Corp. in the
past week was at better than 85% of capacity, states the
“Wall Street Journal” of Sept. 25. This compares with a
shade over 79% in the preceding week, or an increase of 6 %.
Two weeks ago the corporation was running at around 77 %,
continues the ‘“Journal,” adding:

Independent steel companies also have increased operations, but thegainis
not as large as that of the Steel Corp., because some of the smaller units
among the independents did not move ahead as sharply as the larger com=
panies. Bethlehem Steel is running at about the same rate as the Steel
Corp., namely between 857% and 86%, while Republic is credited with
slightly higher figures. The Youngstown Sheet & Tube and Inland Steel
also have increased their activities.

For all the independents the average is now around 85% compared with
slightly better than 81% in the previous week, or an increase of a little less
than 4%. Two weeks ago the independent average was between 78% and
79%.

For the entire industry the rate is 85%. This compares with a fraction
over 80% a week ago and about 78% two weeks ago.

Comparisons with operations at this time a year ago indlcate the extent
of the improvement in recent weeks. In the final week of September in
1927 the Steel Corp. was running at 66 %, with independents at about 64 %
and the average slightly better than 65%.

Because October is usually a month for active steel mill operations, it is
likely that further improvement will be shown in the next few weeks, and
many authorities are predicting a record production for the month.

Monthly Production of Coal in August.

Below are given the first estimates of production of bitu-
minous coal, by States, for the month of August. The dis-
tribution of the tonnage is based in part (except for certain
States which themselves supply authentic data) on figures
of loadings by railroad divisions, furnished to the U. S.
Bureau of Mines by the American Railway Association and
by officials of certain roads, and in part on reports of water-
way shipments made by the U. S. Engineer office. The total
production of bituminous coal for the country as a whole in
August is estimated at 41,108,000 net tons, in eomparison
with 36,276,000 tons in July. The average daily rate of
output in August was 1,523,000 tons, an increase of 72,000
tons, or 5% over the average daily rate of 1,451,000 tons
for July.

Anthracite production in the month of August amounted
to 6,883,000 net tons, as compared with 4,475,000 tons in
July. The average daily rate of output in August was
255,000 tons, an increase of 42.59%, over tho‘,_rate of 179,000

ons for the month of July. .

ESTIMATED PRODUCTION OF COAL BY STATES IN AUGUST (Net Tons)a.

August
1926.

August
1928.

July
1928.

August
1927.

August
1923.

State—

Alaama
Arkansas..
Colorado.- -
Illinois- .
Indiana.

1,741,000
116,000
758,000

5,973,000

1,927,000
438,000

1,307,000
180,000
762,000

3,710,000

1,152,000
224,000
114,000

4,500,000

1,156,000
230,000

51,000
277,000
263,000
243,000

66,000

1,398,000

230,000

10,220,000
460,000
82,000
367,000

1,040,000
182,000

8,940,000

3,435,000
514,000

5,000

1,240,000
140,000
634,000
3,120,000
980,000
184,000
82,000
3,958,000
980,000
200,000
45,000
237,000
192,000
205,000
34,000
1,175,000
192,000
9,294,000

1,615,000
152,000
60,000
720,000/
1,315,000
42,000

1,672,000
109,000
782,000
4,927,000
1,756,000
302,000
318,000
4,160,000
1,233,000
250,000
5,000
215,000
206,000
210,000
84,000 '
1,966,000/ 3,817,000
204,000 241,000
,000(16,370,000
517,000
106,000
365,000
1,090,000
204,000
6,801,000
3,674,000

613,000
262,000
10,377,000{12,155
423,000 468,000
104,000 92,000
426,000 369,000
1,156,000( 1,180,000
199,000 194,000
10,488,000| 9,194,000,
3,943,000/ 3,383,000
479,000 463,000 672,000
17,000 20,000 17,000

Total bituminous coal. - {41,108,000|36,276,000|41,705,000|45,957,000 50,578,000
Penna. anthracite 6,883,000/ 4,475,000| 7,694,000| 8,171,000 8,672,000

Total alleoal.__.______ 47,991,000'40,751,000'49,399,000'54, 128,000'59,250,000

a Figures for 1926 and 1923 only are final. b Include operations on the N. &
W., C. & O., Virginian, K. & M.; and Charleston division of the B. & Q. ¢ Rest
of state, incl. Panhandle. d This group 18 not strietly comparable in several years.

Pennsylvania.
Tennessee. .

it 0 T Tt R e YA

Virginia____
Washington._ _
West Virginia
Northern
Wyoming.___
Other states.

Bituminous Coal and Anthracite Production Recovers
from Holiday Losses—Slight Change in Coke Output.
Production of bituminous coal and anthracite in the full
week ended Sept. 15 recovered from the losses sustained in
the preceding week during which Labor Day, Sept. 3, was
observed as a holiday. According to the United States
Bureau of Mines, output of bituminous coal rose from
8,935,000 net tons in the holiday week to 10,177,000 tons

in the following week, a gain of 1,242,000 tons. This was
an increase of 741,000 net tons over the preceding full time
week ended Sept. 1 1928 and also a gain of 529,000 tons over
the output in the week ended Sept. 17 1927. Anthracite
production during the week ended Sept. 15 totaled 1,409,000
net tons, an increase of 293,000 tons as compared with the
preceding week. Compared with the corresponding week
one year ago, the current output, however, shows a loss of
204,000 tons, states the Bureau of Mines report from which
we quote as follows:

The total production of soft coal during the week ended Sept. 15, includ-
ing lignite and coal coked at the mines, is estimated at 10,177,000 net tons.
This is an increas: of 1,242,000 tons over the output in the holiday week
preceding, and is the highest weekly production recorded since that for the
week of March 10. Production during the week in 1927 corresponding
with that of Sept. 15 amounted to 9,648,000 tons.

v TR I TR
Estimated United States Production of Bituminous Caal‘(Net Tons), Incl. Coal Coked.
1928 1927
Cal. Year Cal, Year
to Date, to Date.a
312,765,000 354,315,000
1,508,000 1,709,000

321,700,000 363,294,000
2 1,512,000 1,708,000
Sept. 15 c____ -10,177,000 331,877,000 9,648,000 372,942,000
Dally average 1,696,000 1,517,000 1,608,000 1,705,000

a Minus one day's production first week in January to equalize number of daysin
the two years. b Revised since last report. 5.4 day week. c Subject to revision.

The total quantity of soft coal produced during the calendar year 1928
to Sept. 15 (approximately 219 working days) amounts to 331,877,000 net
tons. Figures for corresponding periods in other recent years are given

Week. Week.

9,760,000
1,627,000
8,979,000
1,663,000

Daily average. ~1,655,000

372,942,000 net tons

--378,853,000 net tons -404,403,000 net tons

340,952,000 net tons 260,298,000 net tons

As already indicated by the revised figures above, production of soft

coal declined sharply during the week ended Sept. 8 because of the Labor

Day holiday. Total output is estimated at 8,955,000 net tons, a decrease
of 501,000 tons, or 5.3%, from the production in the week of Sept. 1.

Estimated Weekly Production of Soft Coal by States (Net Tons).
Week Ended: Sept. 1928
Sept.8'28. Sept.1 '28. Sept.10°'27. Sept.11°'26. Average.a
308,000 315,000 346,000 382,000 406,000

324,188,000 net tons

State—

Kentucky—Eastern
Western

Michigan.

52,000

Washington . B
2,026,000
714

W. Va.—Southern
Northernc.__
Wyoming._ ..
Other states. 1,000
Totai Bituminous. . 8,935.000
Pennsylvania anthra. 1,409,000 1,728,000 1,330,000 1,679,000 714,000

Total all coal 10,344,000 11,164,000 10,309,000 11,8423;000 12,528,000
a Average rate maintained during the entire month. b Includes operations on
the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B, & O.

¢ Rest of Sttite. including Panhandle] =

4,000
11,814,000

4,000
8,979,000 10,163,000

9,436,000
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ANTHRACITE.

The total production of anthracite during the week ended Sept. 15 is
estimated at 1,409,000 net tons, an increase of 293,000 tons over the out-
put in the holiday week preceding. Compared with the week ended Sept. 1,
however, there is a decrease of 319,000 tons, or 18.5%.

Estimated United States Production of Anthracite (Net Tons).
1928 1927
Cal. Year Cal. Year
to Date. to Date.a
48,618,000 54,167,000
-1,116,000 49,734,000 1,330,000 55,497,000
P L, e S e Y 1,409,000 51,143,000 1,613,000 57,110,000
a Minus one day’s production first week in January to equalize number of days in
the two years. b Revised since last report, c Subject to revision.

Week Ended— Week.

1,728,000

Week.
1,821,000

BEEHIVE COKE.
Beehive coke for the country as a whole during the week ended Sept. 15
is estimated at 72,000 net tons, as compared with 73,000 tons in the preced-
ing weeks and 101,000 tons during the week ended Sept. 17 1927
Estimated Production of Beehive Coke (Net Tons).
Sept. 15 Sept. 8 Stigghl?

1928.d
49,000 66,000
10,000

11,000
4,000

2,000
5,000 5,000
7,000

5,000
United States total 72,000 73,000 101,000 2,987,000 5,611,000
Dally average 12,000 12,200 16,800 13,500 25,400
a Minus one day's production first week in January to equalize number of days in
he two years. b Revised. c¢ Subject to revision.

1928
to Date.
2,109,000
431,000
118,000
176,000
153,000

1927
Week Ended— to Date.a
Pennsylvania & Ohio
West Virginia

Ala., Ky., Tenn. and Ga.

Colorado, Utah & Wash. . 5,000

Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Sept. 26, made public by the Federal Re-
serve Board, and which deals with the results for the 12
Reserve banks combined, shows a decrease for the week of
$83,100,000 in holdings of discounted bills and inereases of
$26,200,000 in bills bought in open market, and of $4,300,000
in United States securities. Member bank reserve deposits
declined $44,700,000 and Government deposits $32,700,000.
Total bills and securities were $52,500,000 below the amount
held on Sept. 19. After noting these facts, the Federal Re-

serve Board proceeds as follows:

The principal changes in holdings of discounted bills were decreases of
$58,700,000 at the Federal Reserve Bank or New York, $23,900,000 at San
Francisco, $3,900,000 at Kansas City, and $3,000,000 at St. Louis. and
increases of $4,300,000 at Chicago and $3,300,000 at Dallas. The System'’s
holdings of bills bought in open market increased $26,200,000, of certifi
cates of indebtedness $2,700,000, of Treasury notes $1,200,000 and of
United States bonds $400,000.

Federal Reserve note circulation decreased $4,100,000 at the Federal
Reserve Bank of New York and $1,400,000 at San Francisco, and increased
$3,700,000 at Cleveland, $1,900,000 at Chicago ,$1,300,000 at Dallas and
$2,100,000 at all Federal Reserve banks.

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 1773 and 1774.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Sept. 26 is as follows:

Increase (+) or Decrease (—)
During
Week.
+$2,800,000
+-7,100,000

—52,500,000
—83,100,000
—61,800,000
—21,200,000

26,200,000

4,300,000

+400,000
+1,200.000
2,700,000

+2,100,000

—92,800,000
—44,700,000
—32,700,000

Year.
—$355,100,000
—355,900,000

+ 340,200,000
+ 580,000,000
-+ 382,100,000
+ 198,300,000

421,300,000

—265,300,000
—200,100,000
—45,300,000
—19,800,000

—24,200,000

—23,600,000
—20,700,000
—11,800,000

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. Government securities, total..
BONUB o0 e mncas s ahovmens
Treasury notes
Certificates of indebtedness

Federal Reserve notes in circulation

Total deposits
Members' reserve deposits.
Government depositS. - - ccecmcmcmcccnenannan

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers’ Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
covering the entire body of reporting member banks—now
635—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 reporting member banks, which this week show an
increase of $54,232,000, the grand aggregate of these loans on
Sept. 26 being $4,524,708,000. This total is only $38,532,000

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES,

New York—45 Banks.

Sept. 26 1928,

Sept. 19 1928. Sept. 238 1927,
S
7,214,786,000

7,284,144,000 6,750,125,000
5,359,866,000 4,964,690.000

42,225,000
2,510,136,000
2,807,505,000
1,924,278,000

1,071,482,000
852,796,000

742,880,000
51,923,000
5,078,121,000
1,180,114,000
55,659,000

112,345,000
1,132,405,000

305,336,000

210,075,000
95,261,000

Loans and investments—total

Loans and discounts—total 5,281,319,000

Secured by U. 8. Govt. obligations... 42,491,000
Secured by stocks and bonds. . .. -2,434,087,000
All other loans and discounts. ... 2,804,741,000

Investments—total. « o - o cmcooaccaaas 1,933,467,000

38,525,0000
2,309,686,000
2,616,479,000

1,785,435,000

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

U. S. Govt. securities
Other bonds, stocks and securities. . .-

Reserve with F. R.Bank
Cash in vault

1,071,811,000
861,656,000

705,399,000
53,145,000

Net demand deposits
Time deposits. . . .-~

Government deposits. 44,528,000

- 108,762,000
---1,134,793,000

228,852,000

151,525,000
77,327,000

Due from banks
Due to banks. .

Borrowings from F. R. bank—total

Secured by U. 8. Govt. obligations. . _
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

849,506,000
-1,673,943,000
2,001,259,000

925,153,000
1,634,219,000
1,911,104,000

4,470,476,000

3,770,709,000
699,767,000

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

3,305,623,000

2,523,595,000
782,028,000

4,524,708,000

On demand
On time

3,841,593,000
683,115,000

Chicago—43 Banks.
2,036,558,000
Loans and discounts—total. ..o ... 1,570,897,000

Secured by U. 8. Govt. obligations.. . 11,773,000
Secured by stocks and bonds 791,068,000
All other loan sand discounts 768,056,000

Investments—total 465,661,000

Loans and investments—total 2,052,574,000 1,963,047,000

1,517,113,000

1,581,766,000

15,959,000
795,051,000
770,756,000

470,808,000

14,217,000
820,858,000
682,038,000

445,934,000
185,685,000
260,249,000

183,208,000
19,568,000
1,289,720,000
613,610,000
22,677,000
144,546,000
364,256,000

9,830,000

8,991,000
839,000

U. 8. Govt. securities
Other bonds, stocks and securities.

Reserve with F. R. Bank 183,224,000
Cash In vault - 16,757,000

Net demand deposits. -1,250,761,000
Time deposits 682,393,000
Government deposits 10,893,000
Due from banks 162,502,000
Due to banks - 354,642,000

Borrowings from F. R. bank—total 44,772,000

36,222,000
8,550,000

206,354,000
259,307,000

211,688,000
259,120,000
186,878,000
16,647,000
1,259,148,000
683,928,000
13,630,000

169,757,000
372,271,000

40,722,000

34,642,000
6,080,000

Secured by U. 8. Govt. obligations. . .
All other

Complete Returns 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 them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, now
635, cannot be got ready.

In the following will be found the comments of the Federal
Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for

the week ended with the close of business Sept. 19:

Largely in connection with the Treasury's quarterly fiscal operations, the
Federal Reserve Board's condition statement of 635 reporting member
banks in leading cities as of Sept. 19 shows a decline for the week of $99,-
000,000 in net demand deposits and increases of $140,000,000 in Govern-
ment deposits, of $134,000,000 in Government securities, of $23.000.000
in time deposits, of $54,000,000 in loans and discounts, and of $37,000,-
000 in borrowings from the Federal Reserve banks.

Loans on stocks and bonds, including United States Government obliga-
tions, were $65,000,000 above the Sept. 12 total at all reporting banks, an
increase of $62,000,000 being shown for reporting banks in the New York
district, of $17,000,000 in the Chicago district, and of $10,000,000 in the
Philadelphia district, and decreases of $10,000,000 and $9,000.000, re-
spectively, in the Cleveland and Atlanta districts. *'All other™ loans and
discounts declined $11,000,000 at all reporting banks, $26,000,000 in the

below the peak figure of $4,563,240,000 registered on June 6. | san Francisco district, $16,000,000 in the New York district, and $9,000,000
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in the Boston district, and increased $20,000,000 in the Chicago district
and $7,000,000 in the Atlanta district.

Substantial increases in Government security holdings were reported for
member banks in nearly all districts, the total increase being $134,000,000,
while holdings of other bonds, stocks and securities increased $6,000,000 at
banks in the Philadelphia district and $1,000,000 at all reporting banks.

Net demand deposits, which at all reporting banks were $99,000,000
below the Sept. 12 total, declined $70,000,000 in the New York district,
$11,000,000 in the Atlanta district, and $6,000,000 in the Kansas City
district. Time deposits declined $10,000.000 at reporting banks in the
San Francisco districts and increased $19,000,000 in the New York district,
$8,000,000 in the Chicago district, $6,000,000 in the Philadelphia district,
and $23,000,000 at all reporting banks. All districts participated in the
increase of $140,000,000 in Government deposits.

The principal changes in borrowings from Federal Reserve banks for the
week were increases of $41,000,000 at reporting banks in the New York
district, $18,000,000 in the Chicago district, $6,000,000 in the Boston
district and $5,000,000 in the Atlanta district, and decreases of $16,000,000
and $12,000,000, respectively, in the Cleveland and San Francisco districts.

A summary of the principal assets and liabilities of 635 reporting member
banks, together with changes during the week and the year ending Sept. 19
1928, follows:

Increase (+) or Decrease (—)
During

Week. Year.

Sept. 19 1928. & A
$ §
--22,395,102,000 + 189,239,000 +-1,336,520,000

Loans and investments—total.

+896,521,000

1,296,000
-+561,185,000
-+ 334,040,000
+439,999,000

+461,193,000
—21,194,000

+ 34,725,000
—13,503,000

—166,695,000
+ 565,839,000
+ 145,193,000

—5,919,000
—107,152,000

+ 592,665,000

+416,377,000
-+176,288,000

Loans and discounts—total

Secured by U. S. Govt. obligations
Secured by stocks and bonds
All other loans and discounts

15,869,099,000 _-{:54.187.000

123,752,000 + 3,779,000
6,662,838,000 461,017,000
9,082,509,000 —10,609,000
-~ 6,526,003,000 +135,052,000

U. S. Government securities. .. ... 3,060,749,000 +-134,079,000
Other bonds, stocks and securities. 3,465,254,000 +973,000

+ 7,849,000
—7,427,000

—08,755,000
+23,103,000
+ 139,620,000

—17,336,000
+ 136,089,000

+37,395,000

~+25,595,000
-+ 11,800,000

Investments—total

Reserve with Federal Reserve banks. 1,739,231,000
Cash in vault === 246,904,000

Net demand deposits 13,099,533,000
Time deposits 6,913,5671,000
Government deposi 206,560,000

- 1,183,205,000
- 3,236,888,000

862,381,000

576,373,000
286,008,000

Due from banks.
Due to banks. .

Borrowings from F. R. banks—total.

Secured by U. 8. Govt. obligations
All other

* Figures for Sept. 12, revised.

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

The Department of Commerce at Washington releases for
publication Sept. 29 the following summary of market con-
ditions abroad, based on advices by cable and radio:

AUSTRALIA.,

The trend in Australia toward general optimism continues, although there
is still some hesitancy due to drought conditions in certain wheat areas,
The strike of waterside workers is also affecting the gemneral situation.
Efforts to settle the strike have failed in all important parts except Sydney.
Practically all coastal shipping has stopped and overseas shipping has been
effected. The Government has endorsed the ship owners suggestions that
calls be made for free labor but it is likely that the strike may continue for
some time. Many industries are already curtailing operations as a result
of the strike. The radlo market was active in August and September but
was being influenced by sales of old stocks of obsolete sets at reduced prices.
Automotive business is improved as a result of favorable weather and fair
seasonal prospects as spring opens.

AUSTRIA.

Continued stability characterized the industriai trade situation in Austria
during September, the cotton textile industry being the only conspicuous
exception to the generally satisfactory conditions in all important lines.
Fear of a serious setback from higher money rates has largely disappeared
and confidence is felt in well-informed quarters that the present situation
will continue at least until winter. The money market is easy, but rates
are h2ld on a parity with the international markets. Unemployment
remains at a record low point, but a seasonal increase is expected shortly.
Recent rains have helped the sugar beet and late fodder crops, nevertheless
the fodder shortage throughout the Danube area may be serious during the
coming winter.

BELGIUM.

The Belgian Parliament adjourned on Sept. 21 and is scheduled to
reconvene on Nov. 6. The budget for 1928 which has been discussed
throughout the session has not been passed as a whole, but a number of
the sectlons of which it is composed have been approved by Parliament.
Accordingly, final action on the budget can not be taken before November.
Provisional credits to cover requirements during the next three months
were voted before the Parliamentary recess,

BRITISH MALAYA.

Trade continues slack and no improvement is anticipated until after
November first. Somse uneasiness in official and commerclal circles is
being caused by decreased public revenues. COrediv conditions continue
tight and money is scarce. Importers in general are buying cautiously.
Textile ordering is slow. but supplies appear sufficient for demand. Depart~
ment store sales throughout Malaya show a decrease and are only slightly
stimulated by bargain offerings. A heavy accumulation of rubber stocks
by November first s expaected and transportation companies are making
elaborate preparations to handle the tonnage.

CANADA.

. Domestic, wholesale and retail trade Is increasing gradually under the
stimulus of fall buying of drygoods, clothing and boots and shoes, all of
which are reported to be moving in good volume throughout Eastern and
Western Canada. Business in groceries, confectionery, and hardware is
also strong and heavy demand for motor trucks and farm implements con-
tinues to characterize the Prairie trade. Building materials also continue
in demand although the value of permits registered in August declined by
about 52% from July and by about 41%.

Movement of new crop wheat to the seaboard has been on an unpre-
cedented scale during the past week. Receipts of 10,340,000 bushels by
country elevators on Sept. 18 constitutes a record. On that date of last

year receipts were only 644,000 bushels because of the considerably later
harvest. With weather conditions again favorable after showers over the
week end of Sept. 15, threshing is general and is nearly completed in
Manitoba and Saskatchewan. Yields have been variable but generally
high although loss in grade from frosts in Alberta is apparently greater than
expected. Lake and canal traffic returns for August recerd an unusually
heavy grain movement for that month.
HAWAIIL.

The growth of business in Honolulu continues on a normal scale. Retail
business during the past month has been moderately active and coilections
satisfactory. Pre-holiday shipments by wholesalers have been heavy.
Interisland freight traffic has been active although passenger business has
been seasonally slower. Without an increase in area this year’s cane out-
put is locally estimated at 25,000 tons over the previous crep. This excess
production compensates for low sugar prices and all sugar companies are
reporting a moderate profit. The mid-summer pineapple harvest has
almost ended. Canners continue to pack one or two days a week and will
not go back to full time until the winter pack commences in December.
Distribution of canned pineapples this season has been the best in the history
of the Industry, and many crops have already been sold out.

INDIA.

Little change in the Indian business situation was noted during the month
and production and trade throughout the country was appreciab.y iess than
a year ago. The Tata Steel Co. strike has been settled by compromise but a
deadiock continues in Bombay. Crop reports are fairly satisfactory except
in northwest India where late rains and pests have caused considerable
damage. Most commodity prices have declined during the past month due
to reduced export demand. Orders for forward shipment ef staple import
lines are difficult due to the uncertainty of bazaar clearamnces during the
approaching holidays.

The jute forecast was somewhat higher than generally expected and the
market weakened slightly on the information. Burlaps have declined
slightly with little business being transacted in near pesitions.

NETHERLAND EAST INDIES.

Despite uncertainties confronting the sugar and rubber markets, which
are causing large importers to exercise caution, business in general continues
tavorable. Import trade in stapies for the native market s benefitting
from the improved purchasing power of the native, rasu!ting from excellent
crop returns. European textile importers, however, report dull market
conditions and continued Chinese boycotting of Japanese goods With the
exception of sugar, export markets are active. Due to continued lack of
forward sales the sugar market remains dull. Latest local estimates place
the current crop at over 2.900,000 long tons,

PHILIPPINE ISLANDS.

Although somewhat affected by the rainy season, general business in
August was fairly good and showed improvement over the previous month.
Chiefly because of lower export prices, however, tha business level was
under that of the same month last year. The chisf improvement was in
the textile market which was much better than July. Dealers, however,
continue to order for immediate needs only, but stocks In general are suffi-
cient for demands. Sales of medium and low priced automobiles predomin-
ate and are on the Increase. Regulations regarding hired cars are causing
some concern in the second-hand market. Bus lines are increasingly active.
Demand for flour is good, and canned mackerel gains in popularity. The
sugar outlook is favorable and an increase of 10% in the crop is estimated
here. Copra and abaca production continues heavy, with lower prices in
each export market.

SWEDEN.

Recent noteworthy developments in Sweden add stability to the favor-
able trend In the presen. general economic situation. The resumption of
work in the iron mines on Sept. 1 is expected to have a beneficial influence
on retail business in the affected areas and to restore gradually the purchas-
ing power of the workers. Warm and dry weather has improved the out-
look for crops and although the harvest will be late this year it Is believed
that the yield will be about normal. The election to the second chamber
which has just been held was a victory for the conservatives who gained
several seats. The money market showed no marked changes during
August with the exception of net foreign credits at the private banks which
increased to 177,000,000 crowns, a gain of 27,000,000 crowns during the
month. Quotations on the stock exchange made large advances following
the election results. Sales of wearing appearel have been low during the
subnormal summer and makes it necessary to carry censiderabla stocks
over the winter.

UNITED KINGDOM.

Unemployment registers in Great Britain showed that on Sept. 10 a
total of 1,300,000 persons were on the lists as seeking employment; chis
figure represented a decrease of 25,000 in the week and it was also the
lowest total reported since the latter part of July. Unemployment, however,
is still heavier than it was a year ago by about 250,000 workpeople. On the
other hand, the British Board of Trade Journal, in a special article in its
Sept. 13 issue, pointed out that British manufactured goods were exported
in August to a value exceeding £50,000,000 an amount greater by nearly
£2,500,000 than the Aug. 1927 valuation,

Sales of Exchange by Paris Continue—Bank of France
Placing 50,000,000 Francs Per Day on the Market—

All Sales in Dollars.
In a statement to the effect that it is still evident that the
Bank of France has been parting willingly with the dollar ex-
change which it has had to sell in order to control the market,

a message Sept. 21 from Paris to the “Times’’ continues:

The large sales of foreign bills by the bank did not begin until early in
September, but they have subsequently been malintained on the scale
of about 50,000,000 francs per day, whereas during the whole of August
such sales amounted to only 36,000,000 francs.

All of the sales this month appear to have been dollar exchange, the
rate for which has touched the gold export point, whereas the rate for sterling
and other currencies did not. In the matter of sterling bills, the bank
probably finds holdings of commercial credits preferable to taking treasury
bills, for the reason that interest on the coupons of the latter is liable to
the 18% French tax.

Credits still held by the bank in the American market are estimated
in well-informed quarters as not less than 20,000,000,000 francs. Under
such circumstances it is felt that gold exports from Europe to New York are
likely to be made only from London, where exchange has already virtually
reached the gold export point. But French bankers find it difficult to
determine the probable amount of shipments even from the British market.
» The Paris exchange market is colorless, a natural result of the complete
control which has been asserted by the bank. Weakness in sterling,
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which has lately fallen from 124 23 to 124.16, was ascribed to large sales
on German account.

The magnitude of the bank’s transactions may be judged from the fact
that money loaned to the market by the Bank of France and the four
lending private banks has increased between August of last yeat and the
present date by 11,600,000,000 francs. Thisincrease was madeup of7,35),~
000,000 addition to discounts, more than 3,000,000,000 to current accounts
and 1,200,000,000 to advances against collateral loans on the Stock Ex-
change. The present aggregate is 34,000,000,000 francs, as against 22,-
500,000,000 a year ago.

British Gold toVNew York Designated “Special Trans-
action.”

A special cablegram from London Sept. 21 was published
as follows in the *‘Times’’:

The £500,000 gold withdrawal for New York, more than a week ago, is
still regarded as a ‘“‘special transaction,” and it has not been repeated even
with sterling at an equally low rate. The London market is under the
impression that ‘‘publicity value,” plus favorable influences upon Wall
Street, was an important factor in this particular transaction.

Nevertheless, the shipment could only have anticipated an entirely logical
movement of the kind, seeing that sterling was virtually at the point where
the covering of remittances to New York in gold was more profitable than
using cable transfers of exchange.

British Labor Party Urges Control of Bank of England
By Public Corporation in Which Labor Would Be
Represented.

Control of the Bank of England by a public corporation
comprising representatives of the Treasury, Board of Trade,
industrial interests, labor and the co-operative movement
will be advocated by the labor party in the coming campaign
for the general election, according to copyright advices
Sept. 20 from London to the New York “Times”, which
further said:

The party Executive Council issued to-day a supplement to its platform,
urging the necessity for closer popular supervision of banking, and decrying
the government's post-war handling of national policy on currency and
credit without consulting Parliament.

“There are grounds for profound disquiet,” the Labor manifesto says,
“that during the years of 1920 to 1925 the financial interests were able,
almost without challenge, to force the nation up the long road of deflation.”

Serious industrial and social consequences were involved, the party
recalls, yet in the adoption and carrying out of the policy there was “‘as-
tonishingly little political discussion.”

The conclusion which the party draws is that there is too little con-
nection between political democracy and the forces which control this kind
of policy.

The influence of the British Co-operative Party, which, politics aside,
is a great chain of co-operative stores and banks throughout the country.
is seen in the banking and currency manifesto issued on the eve of the party
conference as an after-thought to the main trend of the Labor Party's
program,

The co-operative movement, which in itself is engaged in banking, hasbeen
attacking the increasing centralization of British bank control, one of the
most striking features of the period of trade depression since 1920. The
Labor Party hitherto has been apathetic on the point.

To-day’s program calls for “such changes in the banking and financial
system as will secure that the available supply of credit and savings shall
be used for enterprises of national advantage as distinct from those which
are useless or socially injurious and an inquiry into the best method for
achieving this purpose.

“It asks also for an extension of existing banking facilities for per-
sons of small means and the spread of municipal and co-operative banks
throughout the country.

Declaring that the currency question is less a national than a world
issue, it asks the government to carry out the proposals of the Genoa
Conference of 1922 for regulating the value of gold by international agree-
ment.

The Labor Party’s proposal to alter the structure of the Bank of England,
which is a private corporation, acting always as a matter of practice rather
than on constitutional provision in co-operation with the Chancellor of the
Exchequer.comesonthesameday asan unusual meeting of Bank of England
stockholders. The half-yearly meeting usually is a somnolent affair, at-
tended by two or three persons, at which a report for the six months of
operation is read. An occasional genteel “Hear, Hear” interrupts the
reading.

This time, however, a new shareholder named Hargreaves arose and invited
the Governor to reply to a criticism recently expressed in the Midland
Bank Magazine that the “Old Lady of Threadneedle Street’” was unduly
increasing her reserves. It was suggested also, that it might be a good
thing if the Governor enlightened the public periodically on matters of
financial interest, as presidents of other large banks did at the annual
meetings. He also “ventured the opinion’ that the Bank’s Constitution
was “‘archaic’ and ought to be brought up to date. He felt it would not be
a bad idea to have the heads of England’s “big five” banks represented on
the Bank of England Board of Directors.

Montagu Norman, Governor of the Bank, thanked the new shareholder
for his suggestions, but said he did not care to deal with them.

“As I understand it,” he said, “Mr. Hargreaves suggests that certain
persons whom he calls bankers, a very elastic term, should have seats
on this court. That is a point which has been debated on and off for a
hundred years and so far as I am aware no argument has ever been brought
forward to justify it."”

The bank showed a profit for the half-year ended Aug. 31 of £700,182
(about $3,500,000) and declared a half-yearly dividend of 6%, payable on
Oct. 25.

Higher German Rail Rates Granted—Certain American
Exports and German Imports Exempt.
According to the New York “Journal of Commerce’’ of
Sept. 19 the German Railroad Co. issued on Sept. 18 a
statement announcing that an increase ranging from 10 to
11% on freight and passenger tariffs has been granted by
the Leipzig Special Tribunal, and that the new tariffs become

effective Oct. 1. The new rates it is stated, have to do
with various lines of American export products, as well as
certain goods imported into the United States from Germany.
The German Railroad Co.’s statement is given as follows
in the paper quoted:

“It is the desire of the German Railway Co. not to disturb at present
the pleasant commercial relations between foreign countries and Germany.
The German Railroad Co. has therefore decided to except from the gen-
eral increases of freight rates certain exceptional tariffs for the exportation
and importation of goods, several transit tariffs and combined tariffs,
which have been issued mutually by the German Railroad Co. and the rail-
road companies of the neighboring States of Germany. According to this
decision the present rates for certain American export commodities will be
left undisturbed until further notice. In this category are the following:
Burlap, cotton, linters, wool, bananas and certain fruits, hemp, grain, flour,
beans, peas, etc.

“The same measure applies also for the importation of certain German
goods into the United States:

“Thuringia and Nuremberg manufactured goods as toys, ordinary musical
instruments, dolls, artificial flowers, Christmas tree ornaments, paper goods,
glass beads, certain woodware, basketware; etc.; iron and steel cutlery;
goods manufactured of aluminum, copper, lead; glass and glassware; card-
board, wood pulp, yarns, ribbons and tissues of cotton; earthenware,
crockery, porcelain, etc.

““The rates for these articles will not be increased only in those instances
where special tariffs are provided for their exportation or importation.

““The free freight rate service of the German Railroad Co., Freight Infor-
mation Office, 11 Broadway, is prepared to answer all inquireis with re-
spect to the above information and interested parties are invited to make
ample use of this service.”

Death of Baron J. Neuflize—Dean of Bank of France
Regents Aided His Country in U. S. during the
War.

Baron Jean de Neuflize, dean of the Regents of the Bank
Bank of France and father of the United States representative
of that Bank, died in Paris on Sept. 21 at the age of 78.
Baron Jean de Neuflize was also Vice-President of the Paris,
Lyons & Marseilles Railway, Chairman of the Board of
Directors of the Ottoman Bank and President of the Evian
Mineral Water Society. The New York “Times’ in its
report of the Baron’s death, says:

“Baron de Neuflize was in this country much of the time between the sign-
ing of the armistice and 1920, as representative of the Bankof France. He
played a notable role in the negotiations attendant upon the extension of
of French credits here. and on numercus occasions soon after the war asserted
that France would make a speedy recovery.

He came to this country shortly before the entry of the United States
Into the World War, and in February, 1918, made a public address here in
which he asserted that materials available then in France were sufficient to
arm fifty American divisions. Before his visit he had served two years in
the French Army.

In persuading American banking interests to extend credits to France
Baron Neuflize argued that psychology had much to do with the financial
dependability of a nation and pointed to the recovery of the French nation
after the Franco-Prussian War as indicating that the mental attitude of the
French people made extension of credit to them *‘‘safe.”

He frequently took exception to the tendency in some American circles
to lump European problems as one, and asked that France be considered

apart from the rest, as having spccialiproblems and special facilities for
meeting them.

Large German Gold Reserve Factor in Reparations
Deal—Belief Here $250,000,000 Accumulated sincz
1926 Could Be Shifted.

Writing in the New York “Journal of Commerce’ of Sept.
27, Jules 1. Bogen states:

It is reliably reported in international banking circles here that a
part of the gold reserve of the German Reichsbank may be transferred
to this country in connection with the proposed plan for a general settle-
ment of the reparations and inter-Allied debt obligations.

The transfer of any substantial portion of the German gold reserve to this
market, ostensibly for the purpose of facilitating the payment by France
of the $400,000,000 war supplies debt due next Aug. 1, would naturally
have a profound effect on domestic credit conditions. It would permit
the member banks to sharply reduce their rediscounts at the Federal Re-
serve Bank and in that way to further reduce the check on borrowings
for gpeculative purposes which results from the high rates now maintained
on rediscounts. It is doubtful if such a transaction would meet the
favor of banking authorities here for this reason.

Record Gold Holdings.

The accumulation of gold by the Reichsbank has been persistent since
the stabilization in 1924, and has been going on at an accelerated pace in
the last few months. At the time of the stabilization of the mark
the gold reserve at the German central bank amounted to 818,700,000
reichsmarks. At the beginning of this year this total had been more
than doubled, the reserve amounting to 1,864,643,000 marks. During
the first nine months of this year a further gain of nearly 500,000,000
marks, or $130,000,000, has taken place, in the face of a rise in interest
rates in the United States, which would normally tend to drain gold out
of Germany.

Despite the sharp reduction in the volume of German financing in this
market, Germany continues to be a leading taker of gold in the world
market. Several British shipments of the yellow metal to Germany have
been announced lately, and from week to week the Reichsbank an-
nounces a new high record gold reserve as gold is also absorbed from
Russia. The greater part of the recent gold acquisitions of Germany, in
fact, have come from the latter source. The mark has been practically
at the upper gold point with respect to the pound sterling for some
time, the mark being quoted in New York at the present time at a pre-
mium, despite the fact that the dollar itself is quoted at practically the
upper gold point in London. Hence, further gold shipments from London
to Germany are generally expected. .
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The strength of the mark has caused considerable surprise in many
quarters, especially in view of the adverse trade balance of Gemany
and the slowing down in Ameican financing. The most usual explana-
tion is the heavy movement of French short term capital into Germany,
attracted by the high rates to be found there. The French thus have
largely replaced the Americans as the chief purveyors of capital to the
Geérmans.

Could Shift $250,000,000.

Were the German gold reserve to be reduced to the level of Jan. 1,
1926, it would permit the transfer of more than $250,000,000 in gold
out of the country. This will put Germany into a position to offer the
Allies, in the event of further bargaining as to an immediate reparations
settlement, a large amount of cash in the form of gold as well as bonds.
in view of the large cash payment France will face next August, if she
does not accept the Mellon-Berenger agreement, it is pointed out, this gives
the Germans a strong bargaining position.

It is important to remember that one important reason for Germany’s
need of a large gold reserve is the large and regular payments she makes on
account of reparations. Should a reduction of these payments be arranged
there would be less reason for maintaining the gold stock at the present
level. Above all, with the office of the transfer agent eliminated, the
Allies would no longer be interested in seeing that Germany’s gold reserve is
at a maximum in order to assure the transfer of reparations payments out
of the country.

It is generally agreed in informed circles here that the payment due by
France to this country next August on account of the war supplies debt
is becoming the most pressing immediate financial problem in Europe.
The French have given clear indication that they will not sign the
Mellon-Berenger agreement, at least not unless they are safeguarded against
possible future reductions in reparations payments by Germany. Such a
concession this Government has so far been unwilling to make. Hence the
French are faced with a so-called ‘“‘commercial debt” of $400,000,000 on
account of the post-war sale of war supplies, a debt which does not fall
within the same category as the other interallied debts. Despite the
large gold reserves of the Bank of France, the recency of the stabilization
and the general future uncertainty make the payment of so large a sum
in cash out of these reserves of the Bank of France a hazardous oper-

ation.

Reichsbank Takes More Russian Gold—Denmark and
England Have Also Made Shipments to Berlin
Market—London Expected to Provide Gold for
New York.

From Berlin Sept. 21 the “Times” reported the follow-
ing:

The further addition of 40,437,000 marks to the Reichsbank’s gold
reserve for the second week of September, making nearly 70,000,000 marks
in a month, came mainly from Russia and Denmark, but a small remainder
resulted from arbitrage deals with London. Berlin bankers expect that
imports of gold by the United States will continue. It is not expected
here that the Bank of England can avoid parting with gold for New York,
but it also is not considered that the Bank will need to raise its discount
rate in order to protect its gold reserve, since it already has surplus gold
holdings totaling some twenty millions sterling which has not been used
for credit expansion.

The official German explanation of why London is more affected than
the Continental markets by the recent money tension at New York is that,
on the Continent, the Bank of France’s exchange market policy has oper-
ated as a counterweight to the high money in America. The French re-
serves of exchange, which were kept in London before stabilization of the
frane, have now been largely distributed among the markets of Central
Europe, where they have replaced the funds withdrawn by America. This
has partly explained the reecnt firmness of mark exchange and the weak-
ness of sterling.

On the same date (Sept. 21) a London account to the

“Times” stated:

Efforts here to keep the bank's gold holdings reasonably in hand
without recourse to raising of the bank rate, plus efforts of the Federal
Reserve authorities to meet legitimate trade requirements, will, it is
hoped, confine gold exports to the United States to moderate dimensions.
But there is obviously such considerable difference of opinion among
American bankers as to what the actual credit demands will be between
now and the end of the year that bankers here find themselves incapable
of expressing any definite opinion concerning the possible extent of gold
exports to America.

Anomalies of Money Market,

Their view is that if trade, business and the stock market should
enter on a boom together in America a cautious attitude in other coun-
tries is clearly desirable, in view of the close connection now firmly
established between all financial centres. Notwithstanding London’s actual
loss of gold this month and the further withdrawals that appear to be
in sight, considerable difficulty is being experienced in maintaining dis-
count rates. This somewhat anemalous position is due to the compara-
tive scarcity of bills, coupled with a keen demand for three-month drafts,
which, owing to the fact that they mature at the end of the year, are
extremely profitable. These conditions, however, are probably only
temporary, and firmer London money rates are anticipated soon.

In the case of Germany, sterling exchange has fallen so considerably,
as measured in reichsmarks, that gold is now being sent in large amounts
from London to Berlin. Last Tuesday Germany took £500,000 from the
open market here, and on Thursday it purchased £700,000 gold from the
Bank of England. !

Why Germany Takes Gold.

This gold represents credits which Germany has been obliged to obtain
in London, either to replace funds lost to America er because American
bankers were unable to continue making advances on the same scale as
hitherto. 1If Germany’s actual foreign trade balance were the only in-
fluence, sterling should stand at a considerable premium on marks, instead
of marks commanding a premium on sterling.

Americans Organize Bank in Berlin—Join German
Financiers in Institution To Make Industrial
Loans.

Stating that the Central Bank for German Industry,
organized by prominent American and German financial

institutions, was incorporated in Berlin on Sept. 20, advices

on that day from Berlin to the New York “Times’’ added:

Four New York concerns—Blair & Co., the Equitable Trust, Inter-
national Germanic Co. and E. H. Rollins—are participating.

The President of the institution, the purpose of which is to make loans
to smaller industrial concerns in Germany, is Dr. Peter Reinhold, former
Minister of Finance.

The capitalization is 17,500,000 marks. However, this sum is merely
working capital and efforts to raise a loan in the United States of $15,~
000,000 or more will be undertaken immediately.

For some time German industry has suffered, according to financial
experts. through the inability of smaller institutions to obtain loans at a
reasonable figure. Only concerns such as Krupp and the German General
Electric, which are able to borrow large sums, could float loans abroad.
At present the bank will lend sums from $10,000 up and borrowers will be
able to get money at something less than 8% for long-term loans.

The National Association of German Industry is represented in the new
organization, one of its directors being a member of the Executive Com-~
mittee.

Romolo Angelone on Return from Abroad Reports
Italian EconomicSituation Sound—Treasury State~
ment at the End of August.

Romolo Angelone, Commercial Attache to the Royal

Italian Embassy, returing to this country from an extensive

trip to Italy, made the following statement on Sept. 25

regarding the economie and finanecial situation of his country:

“The Italian economic situation is basically sound for all the effects
resulting from the return of the country to the gold standard have been
fully discounted and surpassed. A very important benefit resulting from
the stabilization of the lira at the present level, is to be found in the move-
ment of industrial concentration and rationalization: as a final result the
key industries have now a larger output, with substantially lower costs of
production, resulting from the adoption of better and unified methods.”
The trend of unemployment towards a rapid reduction offers the best
confirmation to this statement. As a matter of fact from January to
July, 1928, unemployment has been reduced by wholly 50%; the unem-
ployment situation in Italy is shown in the following table:

1928— Fully unemployed Partially unemployed

439.211 76.321
411.785 47.036
247.021 30.296
234.210 27.590

‘“Economic trade is quite active, while foreign trade has registered a
slight contraction; the larger adverse balance of trade during the past
months, was caused by increased importation of raw materials, a move-
ment which would indicate a greater industrial activity during future
months,

“With the beginning of the current financial year (July 1 1928=June
30 1929) a reorganization has been inaugurated in the accounting presen-
tation of the Treasury Statement, corresponding to the beginning of a
new period of Fascist finance, that of ordinary administration of the revenue
now placed on a normal and permanent basis.

“The Treasury Statement at the end of August last, shows a cash balance
of 1,032,115,285 lira, the actual receipts for the first two months of the
current financial year, have reached 2.917 millions, while the expenditures
have amounted to 2.953 million lire, with a small deficit of 36 million lire,
resulting from a lower yield of the income tax, whose returns have a highly
seasonal character, and do.not correspond exactly to the estimates which
are made a full year ahead. said deficit will disappear totally during the
next month. The internal debt stood, on August 31, at 86.611 million
lire, showing an increase of 229 millions over the preceding month, as a
result of larger deposits kept by the treasury with authorized Italian banks.
Bank notes in circulation amounted to 71,140 million lire, with a decrease
of 254 millions over the previous month; treasury bills were reduced by
31 million lire.”

National Loan Urged to Aid Building Shortage
in France.

Special correspondence from Paris, Sept. 17 to the New
York “Journal of Commerce” is published as follows in its

issue of Sept. 27:

Attention throughout the country is being concentrated at the present
time on the nation-wide housing shortage and the inadequate public utility
facilities available to numerous communities throughout France. The
abnormal conditions of the war and intlation prevented the cities and
villages of the country from keeping pace with their requirements, so that
following the stabilization this now stands out as the leading domestic
problem of the moment.

Within a few weeks district elections will be held, and early next year the
municipal elections will again offer an occasion for the discussion of this
loca) problem,

Describing the private and public construction needs as they now exist,
Charles Dumont says in ‘*Actualities'’;

“Numerous villages, as well as the great cities and their suburbs, are

‘becoming highly restive under current conditions. Unhealthy housing,

obsolete street paving, inadequate lighting, unsound water systems, in-
sufficient schools, outgrown hospitals—all these explain the statistics which
show that the death rate of France is among the highest.

“Large sums are indispensable for purposes of housing, utility construc-
tion and public hygiene, but they cannot come from the local budgets.
The latter are already overburdened and can stand no new imposts.

“It remains then to finance local reconstruction out of the national
budget. How can the State stand any further burden?

“I have already suggested that a loan be issued of several billions of
francs, which will be used both to pay off the most burdensome loans at
high rates incurred by local governments and then to furnish capital to in-
vest in new urgently needed projects. The issue of tax-exempt State bonds
would cut in half the present cost of ralsing capital for local improvements.
E .perience has shown that to grant the use of a superior credit Is the least
costly of all forms of aid,

“The national Government can then establish conventions with the cities
relative to the disbursement of the proceeds of the loan and the meeting
of interest and principal payments upon it. The Minister of Finance will
have jurisdiction over the matter and he can see to it that cities which are
poorly managed and appear incapable of supporting the charges on the loan
share apportioned to them.

“Issued in the interest of all the departments, hundreds of cities and
thousands of villages, the National Public Health Loan would be based
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solely on the credit of the State. It would, under present conditions, be
issued on a lower interest basis than the last 54 % consolidation loan.

“‘Finally, the State can aid the local administration in making up for nearly
15 years of delayed building through allocating reparation payments in kind
for this purpose. Arranging for the proper deliveries from Germany, it
would be possible to reduce by 40 to 50% the average cost of materials,
machinery and equipment urgently needed for this purpose.

“Our people have been patient as long as great national problems re-
mained unsolved, but the stabilization of the franc is now accomplished.
The housing shortage, the inadequate transit facilities, the lack of water
and electric light and power cannot continue. A united effort is now
needed to end these evils."

Rumania’s Receipts for Eight Months of Current Year
$8,000,000 in Excess of Expenditures.

Government receipts for the first eight months of the
current year amount to approximately $119,575,000 accord-
ing to the Roumanian Minister of Finance. FExpenditures
for the same period total $111,442,000, leaving a surplus of
about $3,066,900. The budget for the fiscal year 1928 calls
for $237,770,000, but as the major part of the collections
are made during the last half of the year, the present situa-
tion is regarded as highly favorable. It is stated that de-
spite the fact that the Roumanian tax rate is among the
lowest in Europe, she has had a balanced budget since the
year 1921-22. In that year an actual surplus of $3,822,000
was reported. Last year the surplus amounted to $18,657,000.

Bulgarian Bank Loan—Foreign Financial Houses to
Make Advances During October

According to the “Evening Post’’ of Sept. 25, Managing
Director Malan of the recently established Banque Hy-
pothecaire to Bulgarie has left London for Geneva to sign
an agreement with a group of foreign financial houses for
a mortgage loan. It is also stated that an advance of
4,800,000 Swiss franes will be granted in October. Part
of the loan is expected to be issued in London.

Soviet Bank'’s Head To Seek Loans In U. S.—A. L.
Scheinman’s I -ation as State Bank Head Seen
as Move to Give kHim More Leeway in Negotiations.

A. L. Seheinman, until recently President of the Gosbank,
or Soviet State Bank, will try to visit the United States
soon after the elections to try to interest American capitalists
in financing Russian industrial and other undertakings says
a message from Berlin, Sept. 21 to the “Times,”” which goes

on to state:

This indicates that M. Scheinman’s resignation as head of the Soviet
financial institution was offered and accepted merely as a means of giving
him more liberty in conducting negotiations than he would have as an official
of the Moscow regime.

At present M. Schainman is taking the cure at Carlsbad.

That the Soviet is now willing to give liberal pledges as security and
attractive concessions to private ventures is now intimated in Russian
circles here, although the diehards of Leninism insist moves to obtain
money must not involve any concessions in the principles laid down by
the first Communist Dictator of Russia.

Further advices, from Moscow, Sept. 23, to the same
paper said in part:

The most pressing problem for the Soviet Union to-day is how to supply
the peasants with manufactured goods at reasonable prices. As shown in
previous dispatches, this is not likely to be achieved in the near future with-
out considerable foreign credits, but unless the problem is solved the State
grain collections and State control over agriculture generally cannot be
satisfactory.

This is immensely important because agriculture is and must remain
for many years the backbone of the Soviet economic system. But it is
a dangerous error to suppose that the Soviet is on the verge of bankruptey
or is ready to accept any conditions which foreigners may wish to impose.
‘What Lenin said when he introduced the New Economic Policy still holds

ood:
X “If we get foreign capital on terms we can accept our progress will be
much more rapid. But we can and will manage without it rather than
abandon our principles."
Textile Exports Favorable.

The grain collections during the past fortnight have shown marked
improvement and the realization of 301,000,000 rubles of the new 500,000~
000-ruble industrialization loan in less than two months indicates financial
strength, not financial weakness. Nearing the end of the first ten months
of the current fiscal year it is stated that 140,000,000 meters of textie
goods have been exported to Russia's Eastern neighbors, a total which
compares favorably with 192,000,000 meters exported in the record year
of 1913.

In some quarters here it is suggested that textiles, instead of being ex-
ported, should be sent to the villages to exchange for grain. But the Soviet
is looking to the future and is building up markets against the day when
the industrialization plan shall be completed.

Seeks Link With America.

On the other hand, there is reason to believe that the Soviet wishes to
emerge from the present economic and diplomatic impasse with the United
States and Great Britain and that it would be prepared to go half way
or more to meet forelgn conditions, if that can be done without “‘losing
face.” Thus the Soviet could not and would not renounce the Comintern
and it could not and would not accept a “Dawes plan” for Russia nor
financial contro! by the League of Nations like that arranged for Austria.
But it might possibly give acceptable guarantees that no funds should be
sransferred from Moscow to the American or British Communist Party,
and American *‘financial advisers'” might be welcomed to co-operate in the
utilization of a lean er credits.

Not even Stalin could go much further. Any talk of pledging railroads
or State properties or of abrogating the labor laws and giving foreigners
a free hand is pure nonsense. KEven should the Kremlin be willing to take
such steps its supporters would refuse. The still active “Opposition™
forces—it is admitted by one of Stalin's chief henchmen, Uglanob, that
their intrigues have not yet been wholly curtailed—would seize th2 oppor-
tunity of regaining power against what they would term ‘‘traitors to the
revolution."

Under Secretary of Treasury Mills Makes Deposition
for Banks on Soviet Gold Case.

From the “Times’’ of Sept. 21 we take the following:

The suit of the Bank of France to recover $5,200,000 in gold sent to
the Chase National Bank and the Equitabie Trust Co. by the Soviet
State Bank and later reported brought from Ogden L. Mills, Under-Secre-
tary of the Treasurer, a deposition made before Mary E. Smott, a notary
public in Washington, and filed yesterday in the Federal Court here.
Mr. Mills had been asked by the two banking institutions what attitude
the Government assay office would take if the gold was brought here to be
exchanged for currency.

“I told them,” said Mr. Mills, ‘‘that the stand of the Government,
taken in 1920, had not changed: that the Government declined to accept
gold of Soviet origin as it might be subjected to attack internationally."

The last reference to the matter appeared in our issue of
Aug. 11, page 768.

Hungary Plans Loans to Small Industries.

The Washington correspondent of the New York “Journal
of Commerce’” announced on Sept. 21 that the Hungarian
Ministry of Finance has been authorized to establish an
institute for the issuance of bonds on behalf of small industrial
establishments which are unable to borrow abroad on their
own account, it was reported to the Department of Com-
merce by Commercial Attache H. Lawrence Groves at
Vienna. The share capital of the proposed institution

will be 10,000,000 pengos ($1,750,000), according to the
report, of which the State will subseribe 8,000,000 pengos
and banks and industrial establishments 2,000,000 pengos.

Argentina Decides Against Renewal of $12,000,000 Loan
Because of High Money Rates—Repayment of Loan.

On Sept. 26 Buenos Aires advices (Associated Press) said:

The Minister of Finance has instructed the Argentine Ambassador at
Washington to cancel Treasury bonds amounting to $12,000,000 expiring
today. The Minister said that interest of 7% % asked by New York
bankers to renew the loan, was too high.

A United Press dispatch from Buenos Aires is quoted as

follows from the “Wall Street Journal” of Sept. 27.

President Alvear has signed a decree instructing the Argentine em-
bassy at Washington to cancel the 12,000,000 peso loan which has fallen
due and which J. P. Morgan & Co. and National City Bank had
offered to renew for six months at 734 %.

The decree said such high rate of interest is not justified by Argentina’s
present credit standing and the renewal of the loan is therefore im-
possible. The statement added that President Alvear considers the
present a convenient time in the interests of the country to liquidate
the whole debt and consolidate it with another fund or substitute short
term notes for it.

The repayment of the Argentine loan was noted as fol-
lows in the New York “Journal of Commerce” of Sept. 28:

The Argentine Government yesterday repaid its $12,00,000 short term
loan to J. P. Morgan & Co. Following a visit of the Argentine Am-
bassador to New York on Tuesday checks for the total amount were
drawn on New York banks, in which Argentina held deposits, it was
learned. The loan was a certificate and was not limited for public
offering.

The reports from Argentina of a gold export to repay the loan to
be shipped on the Munson liner American Legion, which leaves Buenos
Aires October 4, found no confirmation yesterday at the steamship office.
It was stated that no advices have been received in New York of ar-
rangements for a gold shipment.

Foreign exchange dealers stated yesterday that the Argentine Govern-
ment having repaid its Morgan loan through an overdraft on New York
banks might make up the sum through a gold shipment. The direct
connection between a gold shipment and the house of Morgan was
positively denied.

The Argentine Government has accumulated gold stock through the
past year, and, according to agencies in touch with Argentine bankers,
would be in a position to export gold. There are no restrictions on
such shipments. The total gold holdings of the country are now above
$625,000,000. They were around $560,000,000 a year and a half ago.

The first statement that gold is to be shipped came from Argentine
newspapers Wednesdays. No official confirmation to these rumors has
thus far been given.

American Loan to Finnish Bank.
From the “Wall Street News” of yesterday we take the
following Oslo advices:
The National City Co. and Lee, Higginson & Co. of New York have

contracted for_a $10,000,000 issue of 6% bonds of the Bostads Hypothek
Bank of Helsingfors, at 94%4. The issue runs for 33 years.

Danish Bank Closes its Doors.

Associated Press advices yesterday (Sept. 28) stated:

The Privatebanke, the second largest Danish private bank, failed to
open its doors today. The bank has suffered heavy losses chiefly through
interests in a German manufacturing plant. A conference which lasted
all night at the Ministry of Trade failed to reach a basis for recon-
struction. 5

The bank’s last statement showed a capital of 60,000,000 kroner ($15,-
000,000), a reserve of 15,000,000 kroner ($3,750,000) aad a working
surplus of 5,000,000 kroner ($1,250,000).
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Offering of $20,000,000 Rhine-Westphalia Electric
Power Corp. Bonds.

The National City Co. offered Sept. 26 at 94 and interest
yielding about 6.49% a new issue of $20,000,000 Rhine-
Westphalia Electric Power Corp. consolidated mortgage 6%
gold bonds, due Aug. 1 1953, with stock purchase rights for
“American shares.”” A substantial amount of the bonds, it
is announced, has been withdrawn by Credit Suisse, Zurich,
for Switzerland. The corporation, with its subsidiaries,
comprises one of the largest electrie licht and power systems
in Europe with respect to property value, earnings, capacity
of power stations and number of customers. The territory
served embraces a large part of .the Rhineland, including
the Ruhr District, the most important industrial section of
Germany, with an area of approximately 9,360 square miles
and a population of more than 8,000,000.

Each $1,000 bond will carry a stock purchase right entitl-
ing the holder to purchase, after Jan. 1 1929, and on or before
Aug. 1 1931, a certificate of the National City Bank of New
York representing four ‘“merican shares,”’ each representing
in turn the deposit with the trustee’s agent in Berlin of 100
Reichsmarks, about $23.80 par value of the common capital
stock (bearer shares) of the corporation, fully paid and non-
assessable. The price to be paid for each American share will
be as follows: If exercised after Jan. 1 1929, and prior to
Aug. 1 1929, $50 per share; on and after Aug. 1 1929 and
prior to Aug. 1 1930, $52.50 a share; after Aug. 1 1930 and
on or prior to Aug. 1 1931, $55 a share, after which date
the purchase warrants will be void. On the basis of the cur-
Tent market price of the German shares on the Berlin Stock
Exchange, the equivalent quotation would be approximately
$50 per American share.

Proceeds from the sale of the bonds will be used to reim-
burse the corporation in part for expenditures in connection
with important property additions, to provide funds for
further acquisitions and for other corporate purposes.
Further details regarding the offering are given in our
“Investment News Department” on a subsequent page.

Offering of $10,000,000 6%, Bonds of Finland Residential
Mortgage Bank—Books Closed.

A banking group headed by The National City Company
and including Lee, Higginson & Co.; Guaranty Company of
New York;; Brown Brothers & Co.; The New York Trust
Company and Continental National Company offered on
Sept. 28 at 9414 and interest, yielding 6.40%, a new issue of
$10,000,000 Finland Residential Mortgage Bank first mort-
gage collateral sinking fund 6% gold bonds. A substantial
portion of the issue has been withdrawn by Buropean banks,
including $1,300,000 by Finlands Bank, Kansallis-Osake-
Pankki and Nordiska Foreningsbanken, in Helsingfors, Fin-
land. The books on that portion of the loan offered in the
United States were closed at noon yesterday (Sept. 28), the
bonds, it is stated, having been over subscribed. The bonds
will be dated Sept. 1 1928 and will mature Sept. 1
1961. They wil lbe redeemable in whole or in part on any in-
terest date after March 1 1933 on 30 day’s notice at 100% of
the principal thereof. The Trust Indenture will provide for
a cumulative Sinking Fund, with semi-annual payments be-
ginning immediately, payable either in cash of bonds of this
issue. Cash payments will be applied to the redemption of
bonds at 100%. The bonds will be in coupon form in de-
nominations of $1,000 and $500, registerable as to principal
only. Principal, interest (March 1 and September 1) and
sinking fund will be payable in New York City in United
States gold coin of the present standard of weight and fine-
ness, without deduction for any present or future Finnish
taxes, in time of war as well as in time of peace, irrespective
of the nationality of the holders, at the head office of The
National City Bank of New York, Trustee, Principal and
interest will also be collectible, at the option of the holders,
either at the city office of The National City Bank of New
York, in London, England, in pounds sterling, or at the head
office of Finlands Bank, in Helsingfors, Finland, in Finnish
marks, in each case at the then current buying rate of such
office for sight exchange on New York City, New York.
Finlands Bank, Helsingfors, is Co-Trustee. In advices to
the bankers floating the bonds Otto Stenroth, Chairman of
the Board of Directors, and Arvo Linturi, Managing Di-
Tector of the Finland Residential Mortgage Bank, state:

Finland Residential Mortgage Bank was established In 1927, pursuant to
special legislation, to provide long-t>rm credit on residential property in
the cities, towns, boroughs and other urban districts of Finland. it is a
mutual association composed of the property owners to whom loans are
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granted and Is not operated for profit. The association was formed with
the active assistance of the Finnish Government, which centributed a guar-
anty fund consisting of its own 5% bonds to the principal amount of 100,-
000,000 Finnish gold marks (equivalent to $2,518,500). Three of the
seven members of the board of directors are appointed by the Government,
and the approval of the Government Is necessary for the amendment of
the articles of association or the issuance of bonds.

The business of the association is restricted to the granting of mortgage
loans not exceeding 55% of the appraised value of the property covered,
represented by qualified mortgages, payable in gold. In addition to lia-
bility for their loans, the mortgagors, as members of the association, are,
within the limits mentioned in the accompanying letter, jointly and sever-
ally liable for the debts and losses of the association, if any, and, as security
for such liability, give to the association additional mortgages, payable in
gold, for an amount equal to 10% of their leans in addition to, but ranking
equally in lien with, the mortgages given in respect of their loans.

These bonds will at all times be secured by the specific pledge of qualified
and additional mortgages (or cash or bonds of this issue, in lieu thereof)
of an aggregate unamortized principal amount equal to the aggregate prin-
cipal amount of these bonds outstanding. After Sept. 1 1943 these bonds
must be secured by an equal amount of qualified mortgages (or cash, in
lieu thereof), leaving the additional mortgages accompanying the latter
pledged as excess security. Prior to this date additional mortgages may con-
stitute not more than 9% of such specific security.

The bonds in common with other outstanding obligations of the associa-
tion will have the further security of: (@) The joint and several lability of
the members to the extent not specifically pledged; (b) the reserve fund of
the association; and (c) the guaranty fund, consisting of the Finnish Goyw
ernment 5% bonds above mentioned

The articles of association limit the aggregate of the outstanding bonds
and other liabilities of the association to ten times the aggregate of its capital
and reserve funds and the total amount of its short-term loans to 10% of
its total iiabilities,

Mortgage institutions in Finland have granted long-term loans on urban
residential property for the past 35 years; the racords show that defaults
have been extremely rare and that in every such case the security has been
more than sufficient to enable the lender to recover in full.

Drawing of American Portion of Greek Refugee Loan
of 1924,

Speyer & Co. announce that $39,000 bonds of the American
portion of the Greek Government 7% Refugee Loan of 1924
bave been drawn for redemption at par on Nov. 1 1928. Of
this amount, $33,000 bonds were drawn for the regular semi-
annual sinking fund, and the balance of $6,000 bonds out of
additional funds received from the sale of land to refugees.

Proposed Hungarian Protestant Union Loan of
$5,000,000.

The floating of a $5,000,000 bond issue of the Protestant
Central Credit Union of Hungary which was to have been
put on the market this week by E. H. Rollins & Sons and
J. G. White & Co., Inc., has, we learn, been indefinetely
postponed. The issue is in the form of 7% Thirty-five year
sinking fund gold bonds, to be retired by semi-annual
drawings at par. These honds constitute the only funded
debt of the Union. The Protestant Central Credit Union
of Hungary is a corporation with membership in the Hun-
garian Central Mutual Credit Institute which is the central
association of Hungarian mutual credit associations, and is
controlled and supervised by the Hungarian Government.
The Protestant Central Credit Union takes care of the
financial requirements of the Hungarian Reformed and
Lutheran parishes and it raises funds to be re-loaned for
extensions of church properties, for purchases of income
producing holdings and repayment of short-term obligations.
These churches have been established for over 400 years
and are permitted by law to collect taxes from the parishioners
who constitute about 309 of Hungary’s population. Total
revenues of these churches amount to about $5,140,000
annually and there is no record of default on the part of any
Hungarian Protestant Church or community.

Offering of City of Cologne Bonds in London
Higginson and Co., London, who purchased £1,150,000
6% 25-year Sterling bonds of the City of Cologne com-
pleted. Underwriting arrangements on Sept. 26 and the
bonds were offered for sale on Sept. 27 at 9514. The pro-
ceeds of the loan will be used in the extension and develop-
ment of the city owned eleciricity, gas and water works.

Bonds of Republic of Peru Drawn for Redemption.

Holders of Republic of Peru, Peruvian National Loan,
6% external sinking fund gold bonds, first series, due Dec.
1 1960, are being notified by J. & W. Seligman & Co. and
The National City Bank of New York, fiscal agents, that
$257,500 principal amount of these bonds have been drawn
by lot for redemption on Dec. 1 next, Drawn bonds may be
redeemed on or after that date at their principal amount
at the office of J. & W. Selipman & Co., 54 Wall St., and
The National City Bank of New York, 55 Wall St., New
York. Interest on all drawn bonds will ceage to acerue

i on Dee. 1 1928.
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Bonds of Rio Grande do Sul (U. S. of Brazil) Drawn for
Redemption.

The Equitable Trust Co. of New York, as fiscal agent
has notified holders of State of Rio Grande do Sul (United
States of Brazil) consolidated municipal loan 40-year 7%
sinking fund gold bonds, due June 1 1967, to the effect
that $10,000 principal amount of these bonds has been called

* for redemption at par and acerued interest on Dee. 1, out of
moneys in the sinking fund and availableg for such purposes.
Payment on the drawn bonds will be made upon surrender
at the office of The Equitable Trust Co. of New York, 11
Broad St., on Deec. 1, after which date interest on the drawn
bonds will cease.

Bonds of U. S. of Brazil Drawn for Redemption.

Dillon, Read & Co., as American fiscal agents for the
United States of Brazil, announce that $239,500 principal
amount of the country’s 614 9% external sinking fund bonds
of 1927, have been designated by lot for redemption on
October 15 1928 out of the sinking fund. Payment will be
made at par and accrued interest at the offices of Dillon,
Read & Co. in New York; N. Y. Rothschild & Sons,
London; Mendelssohn & Co., Amsterdam; Credit Suisse,
Zurich or Aktienbolaget Svenska Handelsbanken, Stoekholm.

Bonds of Department of Cundinamarca Drawn for
Redemption.

J. & W. Seligman & Co., fiscal agent, is issuing a notice to
holders of Department of Cundinamarca external secured
6149 sinking fund gold bonds, due Nov. 1 1959, stating
that $60,000 principal amount of these bonds have been
drawn by lot for redemption at their principal amount and
acerued interest, on Nov. 1 1928 at the office of the fiscal
agent, 54 Wall St., New York. Interest on drawn bonds will
cease to acerue on Nov. 1.

Bonds of Kingdom of Belgium Drawn For Redemption.

J. P. Morgan & Co. and the Guaranty Trust Company
of New York, as sinking fund administrators have issued a
notice to holders of Kingdom of Belgium Stabilization Loan
1926 external sinking fund 7% gold bonds, due Nov. 1 1956,
announcing that $476,000 principal amount of the Londs of
this issue have been drawn by lot for redemption on Nov.
1, next, at 105. Bonds so drawn will be redemed and paid
on that date at the office of J. P. Morgan & Co., 23 Wall
Street, or at the principal office of the Guaranty Trust Com-
pany of New York, 140 Broadway, New York. Interest
will cease on all drawn bonds on Nov. 1.

Bonds of Czechoslovak State Loan of 1922 Drawn for
Redemption.

Kuhn, Loeb & Co., the National City Bank of New York
and Kidder, Peabody & Co. have issued a notice to holders of
bonds of the Czechoslovak State Loan of 1922 that $104,100
principal amount of the 8% bonds of the first portion of the
loan due April 1 1951 and $60,800 principal amount of the
89, series B bonds, due Oct. 1 1952, have been drawn by
lot for redemption at par on Oct. 1 1928. Bonds so drawn
will be paid on and after the redemption date at the offices
of Kuhn, Loeb & Co., Kidder, Peabody & Co. and the Na-
tional City Bank of New York. Intereston the drawn bonds
will cease from Oct. 1.

Credit of $25,000,000 to Yugoslava Planned—German
Concerns to Furnish It in Railway Materials
—Part for Reparations.

Under date of Sept. 22 advices from Berlin to the New
York “Times’ stated:

Two German concerns, the United Steel and the German General Elec-
tric, have about completed plans for giving Yugoslavia credits on pur-
chases of rallroad materials, rolling stock and electrical equipment from
German firms to the amount of $25,000,000.

Part of this sum will be charged off against reparations in kind due to
that country, while the remainder will be guaranteed by German Govern-
ment bonds from the Belgrade Government.

This deal is similar to one made with Russia several years ago giving
purchasers of German manufactured goods long credits as a means of
building up German export trade and stimulating industry. What it
actually means is that American money lent to Germany will be relent to
Yugoslavia at a slightly higher rate than was paid for on the New York
markets by the German borrowers.

The original plan for selling on credit hinged on ability to raise a loan in
New York covering the entire amount of the credit extended, though
there is a probability now that this scheme may be changed to a much
smaller sun, since part could be charged off against reparation payments
in kind.

The terms as offered by United Steel and German General Electric,
known as A. E. G., call for 7% nominal interest, with 39 added for amort-
{zation and bank charges. The credits extend over a period of 10 years.

The political situation in Yugoslavia might prevent the conclusion “of
this deal at the present time, it was learned to-day from a Deputy of the
Croatian Party now in Berlin. The Crotians,” Dalmatians and Slovenes
assert that they will not recognize any debts contracted by Belgrade, and
should they come into power will take the Government in hand with a clean
slate, repudiating all obligations of the former regime. w i

Until the political status is firmer the contracts of the.German concerns'
will not be signed, but as soon as assurance of solid. government is given
the agreement will be completed and carried out. 3

It was stated in previous advices from Belgrade (Sept 21)
of 100,000,000 gold marks,

that the loan to Jugoslavia,
would run for 10 years at 7%.

Expected Withdrawal of Argentina from Léague of
Nations—No Provision for Dues in Budget.

The following Buenos Aires advices are from the “Times™:

It is expected that the incoming administration will formally withdraw
Argentina from the League of Nations, since the. Chamber of Deputies
which the President-elect’s party controls has eliminated from the budget
of 1929 an item providing 500,000 pesos for payment of dues.

Congress has approved this item yearly since 1923 but has never ratified
Argentina’s membership, and the country has never been officially repre-
sented at the League meetings. Since President-elect Irigoyen withdrew
the delegation and support in 1920 during his first Presidency.

President Alvear, his successor, was a strong supporter of the League
but was unable to obtain congressional approval or withdrawal.

Bonds of Republic of Chile Drawn for Redemption.

The National City Bank of New York, as fiscal agent,
has issued a notice to holders of Republic of Chile 20-year
7%, external loan sinking fund gold bonds, due Nov. 1 1942,
to the effect that $229,000 aggregate prineipal amount of
the bonds has been drawn by lot for redemption at par on
Nov. 1 out of sinking fund moneys. Payment on the drawn
bonds will be made Nov. 1 at the head office of the National
City Bank of New York, 55 Wall Street, after which date
interest on the drawn bonds will cease.

Early Action on Recommendations of Attorney General
Ottinger’s Committee to Combat Loan Sharks

Urged by President Roome of Excelsior Savings
Bank.

Action as soon as possible by the State Legislature to
carry out recommendations of Attorney General Ottinger’s
committee on the loan shark problem is urgently needed to
combat the evil, declares Reginald Roome, President of the

Excelsior Savings Bank of New York. Mr. Roome says:

The only permanent way to put the loan shark out of business is to make
it just as easy and confidential for the @nall borrower to get a loan from
some legitimate source. Attorney-General Ottinger’s committee has done
the masses of the people of the State a great service in studying their problem
considerately and constructively.

The committee points the way to the real solution in designating the
savings banks as media for lending to small borrowers on a business
basis. The 149 savings banks of the State, serving over 4,800,000 de-
positors, are strategically located and effectively organized to give the
small borrower all the necessary service, and ample funds are avalla-
ble. The people have learned to have the utmost confidence in the sav-
ings banks and it is the duty of the State to help them express that confi-
dence in time of need.

More important even than that is the fact that the savings banks are
the only institutions organized exclusively for the purpose of transforming
the borrower into a saver. For decades the mutual savings banks have
developed an efficient administrative system for collecting and investing
small savings. Costs of administration have been reduced to a minimum
and depositors benefit by absolute safety and a high interest rate which in
recent years has frequently exceeded the return from highly speculative se-
curities. The Excelsior Savings Bank, for instance, has just declared a
dividend increasing its rate to 414 %.

It is high time that public attention be turned to the small borrower
who needs help in the time of dire personal distress. Our banking machin-
ery and resources have been too much diverted to the stock market borrower.
It is significant and not reassuring that the volume of brokers’ loans by
New York City banks now exceeds the total of all deposits in all the savings
banks of the State. No attention has been paid to the fact that last April,
for the first time, the volume of brokers' loans by 61 Federal Reserve member
banks in New York City passed the savings bank total. Brokers’' loans
at the end of April stood at $4,282,000,000 while all the thrift of all the
savings bank depositors in the State had accumulated $4,262,000,000.
There should therefore be available adequate funds for the man who is
fighting illness, debts or other misfortune as well as the man who is struggling
with the ticker tape.

The committee’s report to the Attorney General was
referred to in our issue of Sept. 15, page 1474.

New Quotation System to Be Inaugurated on New York
Stock Exchange Oct. 1—Telephone Stations to Be Op-
erated in Connection with Certain Posts.

The intention of the New York Stock Exchange to put
into operation on Monday next, Oct. 1, a new quotation
system was made known by the Committee of Arrange-
ments on Sept. 27. Through the new system, says the
“Pimes,” member firms will be enabled to obtain quotations
from the fioor of the Exchange without delay, even during
times of heaviest trading, will be placed in operation om
Monday. The paper quoted likewise said:

At the beginning the system will be in operation only at Posts
3, 8, 15, 16, 11 and 23, but eventually it will be extended to all posts.
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Among the active stocks that will be served, starting Monday, are
Chrysler, Erie, Studebaker, Armour, General Gas and Electric, New
York Central and Paramount,

The announcement of the Committee of
follows : .

To the Members of the Exchange:

The new quotation system with which the Committee of Arrange-
ments has been experimenting for some time will be placed in opera-
tion on Monday, October 1, 1928, at Posts 3, 8, 15, 16, 2@ and 23,

At each of these posts there will be telephone stations in charge
of clerks who will report the bid and asked quotations for every stock
at that post as the market changes to operators at quotation bqards
in a central room, which boards will be connected through switch-
boards to stations at the emd of the telephone booth sections on the
floor.

Requests for quotations should be sent from members’ offices over
tLeir board wires to their telephone clerks on the Floor in the
customary manner. Members’ telephone clerks who receive requests
from their offices for quotations will hand the slip to the quotation
clerk in charge of their telephone booth. That clerk will make a
connection with the central quotation room, from which he will
instantly secure the desired quotation and give it to the member’s
telephone clerk for transmission back to the office. Re_quests for
quotations from posts which are served by the new quotation system
must not be sent through the tubes. The Exchange will not assume
responsibility for any mistakes that may be made l_Jy its employees
in quoting stocks, or through the use of the quotation system. .

It is planned later to extend the system to every post, and ulti-
mately to connect the central operating room by wire with members’
offices, so that quotations may be directly obtained by members from
their offices.

The Committee believes that the new system will prove of great
advantage to all member firms and their customers and will appreciate
receiving your cooperation and that of your employees.

Very truly yours,
COMMITTTEE OF ARRANGEMENTS.

Arrangements

R. L. Bamford, New York Stock Exchange Superintendent
of Telegraph and Reporters, Retires.

Richard L. Bamford, for thirty years superintendent of
telegraph and reporters on the Floor of the New York Stock
Ixchange and for a number of years the man who twice each
day has sounded the gong which opened and closed business
on the Exchange, will retire from active duty on October 1.
Mr. Bamford, who is 64 years of age, first began his work
on the Floor of the Exchange as a telegraph operator for
the Commercial Telegram Company, a ticker service which
was then operated in competition with the Gold & Stock
Telegraph Company.

During the forty-five years of active duty in the reporting
of securities quotations, Mr. Bamford has seen transactions
mount from forty thousand shares a day to more than five
millian shares; he has seen the price of Stock Exchange
seats rise from $14,000 o $415,000, and the number of
stocks cleared through the Clearing House from ten to
more than four hundred. He has served through the ad-
ministrations of sixteen presidents of the Exchange from
Alfred S. Hatch to E. H. H. Simmons, and has known many
of the great speculative figures of a generation ago whose
names have carried through the years and who are remems-
bered today as the greatest leaders of their day.

Members of New York Produce Exchange Indorse Plans
for Security Trading.

At the New York Produce Exchange yesterday ( Sept.
28) the ballot on New By-Laws empowering the Board of
Managers to make rules and otherwise establish trading in
securities resulted almost unanimously in favor of the By-
Laws proposed. There were only two votes against the pro-

posal. William Boatty, President of the Exchange, said:

“The active interest taken by members was particularly gratifying.
The officers of the Exchange were pleased to greet members who had
not visited the Exchange for quite some time, but in their enthusiasm
for trading in securities on the Exchange, made it a special point to
be present and vote today.”

The floor of the Exchange is assuming an ehtirel_v new
appearance with the locating of the telephone booths and
other furnishings for the New Securities Department. Work-
ing out the details of organization and collection of data
for the Securities Trading some time, it is stated, is still
required for the completion of the rules and regulations
and also to provide additional needed facilities for the new
activities on the Produce Exchange. Reference to the pro-
posed move was made in these columns June 2, page 3389,
and Sept. 22, page 1602.

W. D. Moore & Co., Former New York Stock Exchange
House, in Bankruptcy.

On Sept. 20 an involuntary petition in bankruptey was
filed in the United States District Court by petitioning
creditors against the former New York Stock Exchange
house of W. D. Moore & Co. of 71 Broadway. The petition
is filed against the partners, Harry M. Curtiss, Spencer
Wyman Aldrich, Ernest V. Clark and Norman W. Halliday,

who traded under the name of W. D. Moore & Co., according
to the “Wall Street News” of the same date. Claims of
the creditors amounted to a little over $60,000.

W. D. Moore & Co. failed on Aug. 9. The firm was
automatically suspended from the New York Stock Exchange
on the same day, when it notified the exchange of its inability
to meet its engagements. Subsequently Thomas A. Me-
Grath was appointed receiver. The last reference to its
affairs appeared in our issue of Sept. 1, page 1191.

Governor Young of Federal Reserve Board Says Con-
ditions Over Most of Which System Has No Control
Form Basis of Reserve Bank Credit Policies and
Rates—If Overindulgent Are “Burnt” They Must
Shoulder Blame—$300,000,000 Additional Reserve
Credit Needed Before End of Year.

Addressing the Indiana Bankers’ Association at Gary,
Ind., on Sept. 20 Roy A. Young, Governor of the Federal
Reserve Board, declared that “the Reserve Banks are func-
tioning just as the law intended that they should funetion.”
He also made the statement that “many people in America
seem to be more concerned about the present situation than
the Federal Reserve system is. If unsound credit practices
have developed”” he continued “these practices will in time
correct themselves, and if some-of the over-indulgent get
‘burnt’ during the period of correction, they will have to
shoulder the blame themselves and not attempt to shift it to
some one else.” Toward the end of his address Governor
Young likewise asserted that “it is reasonable to believe
from what I have cited that conditions, over many of which
the system has no control, form the basis of Reserve Bank
Credit policies and rates.” His address, presented under the
title “Present Credit Conditions” is reproduced as follows
from the “United States Daily.”

Representatives of Federal Reserve banks have appeared before audiences
80 many times to describe currency, discount, and other operations of the
system that to-day I am going to digress somewhat and talk about the
present credit situation. This is a large subject, but inasmuch as [ am
speaking to an audience that is quite familiar with banking practice, I
feel T will be able to get over to you a concise story in the time that has been
allotted to me,

In order to bring the picture up to date, it is necessary to review what has
happened during the past eight years. Gold is the basis of our credit
structure, and while the gold standard, perhaps, has some faults, it is the
best basis that has yet been devised and public faith in its efficiency has
been demonstrated conclusively during the past five years by the willingness
and eagerness with which many countries have returned to some form of

gold standard. All that has happened for the past eight years, therefore,
can best be reviewed by referring to gold movements.

Gold Sent to America.

Since September 1920, and up to December 1924, gold flowed into the
United States continuously, the net important movement for the period
aggregating approximately $1,660,000,000. From September 1920, to the
spring of 1922, the gold received from abroad
banks to reduce their borrowings from the Fe
improve the general condition of the member banks and the reserve position
of the Reserve banks, Generally speaking, gold received during this period
did not, therefore, become a parg of the reserves of member banks and did
not form the basis of credit expansion.

Between 1922 and 1924 gold imports were sufficient to meet the country's
growing demand for currency, and in addition to increase the reserves of
member banks which were thus enabled to expand their loans and invest-

crease in
September 1920 and the spring of 102
approximately $1,660,000,000.
With this addition to the gold basls, through the inverted pyramid
principle of credit, banks were able to expand tremendously. All of this
-fashioned forms of credit based
n otherwise known as eligible paper, and
thereforethe banks had toseek other forms of credit, Naturally they turned
to the investment credit market.

Investments Expanded,

With this stimulus and support from the banks throughout the country,
the investment bankers accepted the opportunity and financed not only new
enterprise by long-time credits, but old established enterprise as well, with
the result that the proportion of eligible paper diminished in the portfolios
of the banks while the proportion of investment credit held by the banks
increased rapidly. For all of the banks of the United States as of June
30 1928, the figures are approximately as follows:

United States Government bonds, $6,00!
$12,000,000,000;
security. $5,000,000,000; loans to customers (of which amount it is esti-
mated that approximately $5,000,000,000 is eligible paper held by member
banks) $20,000,000,000; total loans and investments, $56,000,000,000.

There has been some complaint of late that investment and speculative
credit have not received their proportion of the bank credit available, but

1ese figures—when you add the total amount of bonds
nt on securities and arrive at the total of $31,000,000,-
000—that these forms of credit have been treated liberally by the banks.

All of this expansion of credit, up to May 1927, was accomplished without
increasing the amount of Federal Reserve credit; because the figures show
that except for seasonal and holiday currency requirements, the total assets
of the Reserve System have continued around $1,000,000,000 since 1922,

Gold Movement Reversed.

In May of 1927, however, something happened to which the American
business public and financial interests did not attach sufficient importance.
This was a reversal in the direction of gold movements. From May until
the early part of November the Reserve System offset the exports of gold

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




Sepr. 29 1928.]

FINANCIAL CHRONICLE

1753

by purchases of United States Government securities, feeling that the time
was not opportune to disturb our own domestic situation when the regular
seasonal agricultural requirements were on and stabilization plans for some
of our foreign friends were not completed—and stabilization of foreign
currencies, indirectly, was of great importance to our domestic situations.

During November and December, when' gold cotinued to flow from this
country, the System did not offset the export movements. Thisshould have
had the effect of retarding the rapid growth of credit, but it did not, largely
because any increase in Federal Reserve Bank credit at that time was inter-
preted by the banks and the public as being in response to customary seasonal
requirements, even though it had gone $200,000,000 higher than the year
before.

The return flow of holiday currency in the latter part of December and
early part of January was greater than it had been in any year for five
years, and therefore the System sold additional Government securities to
partly offset this return flow. Gold holdings changed but little during
the months of January and February, but credit expanded at more than the
normal rate, and certainly there was no evidence that this additional credit
was required for business.

Bank Loans Ezplained.

There is an impression in the minds of many people, including some bank-
ers, that a member bank deliberately borrows from its Reserve Bank
at a low rate to enable it to lend at a higher rate solely for the profit in the
transaction. I have been associated with the System for ten years, and I
can say without fear of contradiction that this seldom happens. What
does happen generally, however, is this: _

A member bankaccumulates depositsinthe ordinary course of its business,
and, if it expects to continue its business at a profit, it must employ those
funds almost instantaneously in the credit field that offers the best rates
consistent with safety. Later it has a reduction in deposits and must
replenish its reserve in one of two ways. One is by borrowing from the
Federal Reserve Bank, and the other is by selling some of its readily mar-
ketable assets. In the great majority of cases the member bank which has
wide fluctuations in its deposits borrows from the Reserve Bank. By
doing this the bank avoids disturbing its portfolio and uses the Reserve
Bank for the legitimate purpose of bridging over a temporary shortage in
reserves.

Naturally, when the rediscount rate is low and the open-market rate high,
there is an incentive for the banker to continue to borrow rather than to cur-
tail his investments. When this practice becomes simultaneously general
it furnishes one reason, but only one, for raising the rediscount rates.

There was evidence of this in February, with the result that a 4% rate
was initiated by the directors of the various Federal Reserve Banks, How-
ever, the credit continued to expand and the banks continued to borrow
from the Federal Reserve Banks on rediscounts to make up the loss in gold
and the sale of Government securities. No one particular bank was in debt
any great length of time; in fact, the information we have in Washington
is that the bank that borrowed to cover a loss of deposits got out of debt
by liquidating some of its ineligible assets.

‘When it did so, however, directly or indirectly, it made it necessary for
some other bank to borrow and so the borrowings of member banks were
passed around from one bank to another withour reducing the total indebt-
edness of the member banks to the Federal Reserve Banks, but on the con-
trary, increasing it.

Again, in April, the directors of one of the Federal Reserve Banks initiated
arediscount rate of 414 %. This was eventually followed by all of the other
Reserve Banks. By June the member banks owed the System approxi-
mately $1,000,000,000 upon rediscounts and were in a position where they
could not get out of debt so readily by shifting the load from one bank to
another; in fact, the load centered mostly in the larger cities.

There was a rapid increase in discounts in the latter part of June and also
in July, some of which, of course, represented currency requirements, but
the increase had the earmarks of further pyramiding of credit and not of
being the old-fashioned credit based upon production and distribution,
with the result that some of the Federal Reserve Banks, where many of
their member banks were heavy borrowers, initiated a rediscount rate of
5%. This action, however, was not taken in the four strictly agricultural
districts west of the Mississippi River where a 414 % rat2 is still maintained,
largely because the member banks were not heavy borrowers and because
it was at the time of the year when legitimate seasonal agricultural require-
ments had to be met.

From June up to the present time there has been but little change in the
gold holdings of the United States. The System has not sold additional
Government securities since that time and has undertaken no open market
operations, except of a temporary nature.

To summarize, the banking system of America built up a credit structure
by resorting to the inverted pyramid principle of credit on $4,600,000,000
of gold which we held in May 1927, and to-day, on $4,100,000,000, it is
not only supporting that credit structure but a much larger one. This is
shown by the June 30 reports of member banks which indicate an increase
above last year of $2,500,000,000 in loans and investments. To support
this credit structure, member banks have found it necessary to increase
their borrowings at the Federal Reserve Banks approximately $500,000,000.

From this it seems to me that the Reserve Banks are functioning just
as the law intended that they should function. Miscalculations as to the
future always have and perhaps always will occur with the banks and the
business public and that is one of the reasons why we need Reserve banks;
in other words, institutions which enable the public to adjust their miscal-
culations in an orderly and systematic way.

So many factors have an influence on banking that it is a mistake to
arrive at the conclusion that the Federal Reserve System alone, through
its policies, makes credit situations. It is reasonable to believe from what
I have cited that conditions, over many of which the System has no control,
form the basis of Reserve bank credit policies and rates.

Many people in America seem to be more concerned about the present
situation than the Federal Reserve System is. If unsound credit practices
have developed, these practices will in time correct themselves, and if some
of the over-indulgent get ‘‘burnt' during the period of correction, they will
have to shoulder the blame themselves and not attempt to shift it to some-
one else.

Conditions Affect Policies.

Great concern is expressed over the mystery of Federal Reserve policies.
Dissatisfaction Is expressed because the Federal Reserve System refrains
from prediction and can not always anticipate. I have stated to you that
conditions, to alargeextent, bring about Federal Reserve policies rather than
that Federal Reserve policies bring about conditions. That is just the posi-
tion of the System at the moment.

If past experience means anything, we know that the additional Reserve
credit needed between now and Dec. 31 will aggregate approximately
$300,000,000. This will come from the usual seasonal requirements of
agriculture and business. It is the expectation of the System that this
additional credit will be secured by the member banks rediscounting without
hesitancy to take care of these requirements and that they will lend to their
customers at reasonable rates.

It further expects that this additional Reserve credit will not be used in
further expanding a bank credit situation that grew up when our gold re-
serves were $500,000,000 larger than they are now and which has continued
to grow while the reserves have been shrinking.

If after January, 1929, following the return flow of holiday currency, the
banks stiil owe the System approximately $1,000,000,000 in rediscounts, I,
personally, will feel that the situation has been handled admirably, and I
shall have no cause for concern, because with the tradition which the
member banks have about borrowing continually from the Federal Reserve
System, a debt to the System of $1,000,000,000 will have a more modern-
ating effect upon the too rapid growth of bank credit than any other single
condition that I know of.

Forthcoming Treasury Offering—Financing to Com-
plete Redemption of Third Liberty Loan Bonds.
Announcement of plans relative to an early offering of a
new Treasury issue was made on Sept. 26 by Secretary of
the Treasurer Mellon, who indicated that the purpose of the
proposed Government securities would be to complete the
redemption of the outstanding Third Liberty Loan bonds.

The Secretary’s announcement follows:

Secretary Mellon to-day announced that, in accordance with established
procedure, notice has been given to the banks of the country, through the
Federal Reserve Banks, that there will be an effering of Treasury securities
early in October. This new issue will complete the program of financing
occasioned by the maturity of the Third Liberty Loan on Sept. 15 last.

Experience has demonstrated that in the case of the long-term war
issues, which were widely distributed, maturing bends are not all presented
on the maturity date, but a large number are presented for redemption
over a considerable period of time.

In the case of the Third Liberty Loan bonds, $955,000,000 were out-
standing on Sept. 14. Only $475,000,000 were presented on Sept. 15, and
up to and including Sept. 25, $733,000,000 had been presented.

Accordingly, in order to avoid borrowing in excess of actual needs and
to save unnecessary interest charges, the Treasury Department en Sept.
15, in connection with its usual quarterly financing, made provision for
the redemption of such Third Liberty Loan bonds as might reasonably be
anticipated would be presented for payment prior to Oct. 15. The Gctober
issue of securities, which in amount will be substantially smaller than the
offering dated Sept. 15, is intended to furnish the necessary funds to redeem
the Third Liberty Loan bonds still outstanding, as well as to provide for
the financial needs of the Government up to Dee. 15 1928,

The September offering of $525,000,000 4159 Treasury
certificates of indebtedness was referred to in cur issue of
Sept. 8, page 1339, and last week (page 1605) we gave the
figures of subscriptions and allotments. The ‘“‘Herald-
Tribune’’ of yesterday (Sept. 28) commenting on the pro-

posed issue said in part:

Government bond experts are of the opinion that the coming issue will
be dated Oct. 15, will be from $200,000,000 to $250,000,080 in amount,
and will have to bear at least 414 % interest, and possibly 43§ or 43 %.
As usual, the market conditiens which prevail just before the announce-
ment of the offering, expected around Oct. 8, will determine the int. rate.

Inquiry in banking circles revealed that banks expect better deposit
privileges with the coming issue than accompanied the Sept. 15 offering
of $550,000,000 414s, and that this might bring more heavy subscriptions
for the new issue. Government deposits in New York banks, recently
created by their subscriptions to the Sept. 15 cervificates, have been rapidly
withdrawn by the Treasury for the redemption of Third Liberties. Yes-
terday’s Federal Reserve statement shows Government deposits with New
York City reporting banks at $44,528,000 as against $126,934,000 for the
same week of 1927.

Surprise at the announcement of a new issue was expressed in some
quarters in view of the statement of Secretary Mellon in connection with
the previous issue that ‘‘the final redemption of the third Liberty loan
brings to a close the vast operations begun by the Treasury in 1927.” . . .
Yesterday's statement set forth, however, that “this new issue will com-
plete the program of financing occasioned by the maturity of the third
Liberty loan on Sept. 15."

The 414 9% certificates dated Sept. 15, are now selling at a discount.
They closed yesterday at 99 28-32 bid, 99 30-32 asked. This makes their
vield 4.59% as against their offering price, which made the yield 4 %.
It is for this reason that bond experts feel that the impending issue may
carry an interest rate of 456 %.

Bond circles are confident that the issue will be the last before the Dec.
15 refinancing operations. At that time three issues, aggregating about
$824,000,000, mature, and another refinancing operatlon is in prospect.
About $97,000,000 interest on foreign debts is due the United States at
that time, and with tax payments and other quarterly settlements the
turn-over is expected to come close to $£2,000,000,000.

The following notice of the forthecoming issue has been
sent by the New York Federal Reserve Bank to the bank-
ing institutions of this Distriet.

FEDERAL RESERVE BANK OF NEW YORK.
New Treasury Issue.

Preliminary Notice of Offering and Methods of Filing Subscriptions.

To All Member Banks, State Banks, Trust Companies and
Savings Banks in the Second Federal Reserve District:

From advices received from the Treasury Department of the United
States, this bank is enabled to transmit to banking institutions in this dis-
trict the following information:

1. That a Treasury offering may be expected shortly.

2. That the subscription books may be closed by the Treasury without
advance notice, and therefore,

3. That each subscribing bank, upon receipt of information as to the
terms of the Treasury offering (either in the press, through the mails or by
telegram) should promptly file with the Federal Reserve Bank any sub-
scriptions for itself and its customers. This is important, as no guarantee
can be given as to the period the subscription books may remain open, and
subscribing banks, even before receipt of official subscription blanks, may
file their subscriptions by telegram or by mail with the Federal Reserve
Bank. Any subscriptions so filed by telegram or mail in advance of re-
ceipt by subscribing bank of subscription blanks furnished for the particu-
lar issue should be confirmed immediately by mail, and on the blank pro-
vided, when such blank shall have been received.

4, That if the terms of the offering when announced previde for both
cash subscriptions and subscriptions for which payment may be tendered
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in“other securities, the subscribing bank should prepare its subscriptions in
such manner as to indicate the method by which it proposes to make pay-
ment and the respective par amounts of securities, if any, to be tendered in
payment.,

Classification of Subscriptions, &c.

Bank Customers’ Subscriptions.—With regard to issues, subscriptions to
which the Treasury determines for the purpose of allotment shall be consid-
ered as on a cash basis irrespective of whether or not payment is to be
made in cash or in securities, the following classification will be required
of subscriptions made for account of customers, stating the number of
subscriptions in each class:

Class A—Subscriptions for $1,000 or less for any one subscriber;

Class B—Subscriptions for over $1,000, but not exceeding  $10,000;

Olass O—Subscriptions for over  $10,000, but not exceeding  $50,000;

Olass D—Subscriptions for over  $50,000, but not exceeding $100,000;

Class E—Subscriptions for over $100.000, but not exceeding $500,000;

Class F—Subscriptions for over $500,000, but not exceeding $1,000,000;

Class G—SBubscriptions for over $1,000,000.

Where the maturing securities are not by the instructions accompanying
the offering given a preference they shall be treated as cash and such sub-
scriptions to be pald for in securities should be included in the classification.

Bank Subscriptions.—A subscription for a bank's own account should
not be included in the above classification of subscriptions for account of
customers but should be clearly indicated as for the bank's own account
and In addition to subscriptions for customers.

Subscriptions Not Classified.—Where under the terms of an offering or
under instructions accompanying an offering, the Treasury agrees to allot
new securities in full for any of its securities maturing on the date of the new
Issue or on any later date, subscriptions to be paid for in such securities
should not be classificd.

Application Forms to Be Furnished.

When the terms of the offering are announced, notice thereof, together
with subscription blanks, will be mailed promptly by this bank to banking
institutions in this district. Should notice and subscription blanks for
any reason be delayed in reaching such institutions this bank will neverthe-
less receive subscriptions either by letter or telegraph. It Is suggested
that subscriptions be promptly transmitted to this bank.

If it be found necessary to telegraph subscriptions they should be con-
firmed immediately either by letter or on subscription blank, setting forth
the classifications indicated above and method of payment, and clearly
stating that the confirmation is not an original subscription so that dupli-
cation may be avoided.

Very truly yours,
BENJ. STRONG, Governor.

Senator Pine To Protest to Federal Reserve Board
Against Policies Affecting Small Agricultural
Banks.—Seeks Cessation of Policy of Deflating
Banks in Farm Areas.—Money Assembled [ for
New York Use, Is Claim.

The following advices from the Washington eorrespondent
of the New York “Journal of Commerce,” under date of

Sept. 21 were published in the Sept. 22 issue of that paper:

Charging that the bank examiners, operating under instructions from the
Government in Washington, are “running the small banks in the agricul-
tural sections,” Senator W. B. Pine of Oklahoma is carrying a protest to the
officials of the Federal Reserve Board and officials of the Treasury. In con-
ferences which he is negotiating, Senator Pine will pbresent a demand that
the Government cease its policy of deflating the banks in the agricultural
areas, which, he declared to-day, have shown no signs of diminution since
1ts inception in May 1920.

Senator Pine has brought with him to ‘Washington data showing the move-
ment of money stores in the smaller banks of the West and Southwest, the
trend being away from local financing to investments in bonds and other
securities. He is demanding that the office of the Comptroller and the
Federal Reserve Board reverse their instructions to the bank examiners,
which, he said, literally are “to clean the banks out."

How well these instructions have been followed, Senator Pine said to-day
may be seen in the balance sheets of the smaller banks. He cited the affairs
of one institution having $1.600,000 in deposits, which on May 4 1920.
had loaned to its customers $235,000, which amount had been reduced
Dec. 31 1927, to $42,000. In 1920 it had no money on call, to money tied
up in other than United States bonds, and it held no commercial paper, In
1927 1t had $185,000 in commercial paper, $131,000 in other than Govern-
ment bonds and $130,000 in call loans,

Would Stop Drain.

Another bank, he sald, with about $1,750,000 in deposits, had none of its
money in outside commercial loans in 1920, but at the close of 1927 it had
$617.000 thus invested. On the other hand, in 1020, its Iocal loans and dis-
counts to its own customers were $646,682, while at the later period they
were but $275,000. Its holdings in bonds and warrants went from $28,326
1n 1920 to $468,783 in 1927. ‘

Senator Pine pointed out that it was easy to see what was being done. He
charged that the money is being assembled locally in the agricultural centers
for use in New York City. It is not the money that comes to these small
banks that is intended for investment purposes, but it is the money that
normally is the circulating medium of the territory, he asserted. He ex-
plained that when the loans were called the result was a contraction of local
industry. He wants the Administration to slow up this draining of the
agricultural sections,

Asked as to the value of the paper that is being called by the banks,
Senator Pine declared the paper is good until tha Government says it is
bad. The Government, he asserted, has control of all of the credit of the
Unlted States; when it says paper in a given bank is bad then it cannot
be good paper. However, the bankers in the section involved hold a differ-
ent idea, and should the Government change its viewpoint they believe it
“‘would be the best paper in the United States.”

The Oklahoman ralated how the examiners would enter a bank and de-
nominate this or that plece of paper as being too slow, and then there Is
a demand that it be taken out of the institution. It is mercantile paper and
loans to farmers largely involved and, he added, under pressure from Wash-
ington, this class of credit is being reduced in the less densely populated
arcas until it is fast reaching a minimum. Senator Pine expressed the
opinion that in the larger centers the more powerful banks would not listen
to the same kind of dictation that the smaller institutions were forced to
submit to.

Refers to Testimony.

Senator Pine referred to-day to the testimony before the Senate Commit-

tee on Banking and Ourrency incident to its investigation of the brokers':

loan situation last spring. It was brought out at that time that many

country bankers were professing that they were being forced into the stock
market, or into the investment market, either as buyers of securities or as
lenders on such collateral. These loans were said to have been carried
because the banks could not get enough business at home, the real fact
in the case being that changes of methods automatically deprived them
of loans that they need at home, and diverted their resources into an entirely
different kind of loan, it was declared,

Reference has been made to testimony before the committes by Dr. H.
Parker Willis, as a banking expert, wherein he stated that a bank s a
public service corporation, with one of its functions that of shifting capital
into the various lines in which it ought to go. *‘A wisely managed ablebank,”
he said, ‘‘is one which gives to every man, according to his necessities, and
withholds from every one capital when he is not likely to use it, on the whole
for the besu Interests of the community,

“‘If a business is not doing well, or is not wisely handled," said Dr. Willis,;
‘“‘the banker's duty is to shut down on its credit until changes are made
there.” With this Senator Pine is in accord. What he is aiming at is the
movement away from the locality of depositors of funds that would ordi-
narily be available for the use of Iocal industry—the merchant and the farmer
—and not be bottled up for the use of interests in distant parts of the
country.

*“The result of the deflation operations of the Government in my local-
ity,"” declared Senator Pine, “and I can speak for other agricultural areas, is
that the small business men, their loans recalled, have had to curtail their
activities and reduce their stocks. Some have folded up their tents and
departed from the business world; others have cut their floor space in half
and the released space either is vacant or utilized by a chain store whose
money receipts are exported to the main offices of the operators.

*“The operation of the deflation policy has gone far enough now, in my
opinion. I am going to present these facts and views to the authorities here
and when Congress reconvenes I am going to seek the enactment of legis-
lation that I believe will help meet the situation complained of. For one
thing, T would have each of the Federal Reserve districts represented on
the Board, on the theory that with representation the needs of each locality
will be fully known to the board. Prior to 1926 six of the then sitting eight
members were from the Northeastern quarter of the United States and to my
mind they administered the law so that it met the interests of business in
the territory from which its membership came, a territory in each instance
where they were fully advised as to existing conditions."

Alfred ¥du¥Pont Indicates His Support of Herbert
Hoover for President—Samuel Vauclain, Daniel
Guggenheim and George Eastman Also Voice Ap-
proval of Republican Candidate.

Some of those who have declared themselves in favor
of Herbert Hoover, the Republican candidate for President,
are Samuel Vauclain, President of the Baldwin Locomo-
tive Works, George Eastman, of Rochester, N. Y., Daniel
Guggenheim, of Guggenheim Brothers, and B. 1. du Pont,
the last named said to be one of the largest individual steck-
holders in E. I. du Pont de Nemours & Co. An announce-
ment to the effect that in a cablegram from Burope Sept.
21, Mr. du Pont announced that he would vote for Mr.
Hoover was contained in a Wilmington, Del., dispatch to

the “Times” from which we quote the following :

“As I view the present campaign,” Mr. du Pont said, “the paramount
issue which overshadows all others is national prosperity. American busi-
ness must continue on the sound economic basis on which it now rests
and whatever small disturbances are in evidence must be straightened out.

“Mr. Hoover is a man who can iron out whatever economic problems
exist and direct governmental affairs in such a way as to keep American
business and the American standard of living on the pregent high plane,

“Mr. Hoover is a self-made man, who has risen from the ranks, not by
the aid of some mighty organization back of him, but by his own efforts
and upon his own merits. During the great World War and since then
Hoover has had his finger on the pulse of American life, and he knows
from first-hand knowledge of the problems which must be met by the man
who is elected to the Presidency in November.”

Pierre 8. du Pont, Chairman of the board of the du Pont Company, has
declared for Governor Smith and Lammont du Pont, President of the
company, has announced for Hoover. Irenee du Pont, another official of
the company, several weeks ago described the Republican Party’s stand en
prohibition as “cowardly,” but added he hoped something would happen
“between now and election day which will permit me conscientiously
to vote the Republican ticket again.”

Mr. Vauclain announced that he would support Mr.
Hoover in the following statement made public at Wash-
ington, Sept. 15:

“Upon my return from South America I wish to state my reasons for
supporting Mr. Hoover for the Presidency.

“Mr. Hoover possesses all those qualities necessary to insure a safe,
aggressive and intelligent administration to the affairs of this Government.
He has served his country faithfully and efficiently in every position of
trust assigned him, and has made the office held by him under the present
Administration of the greatest value to our country,

“Mr. Hoover is an engineer of world-wide acclaim. His judgment has
been practical in all things, and under the greatest stress he has always
been tranquil, determined and successful. He is a gentleman, a scholar,
an executive, and at all times his head is level and firmly set upon his
shoulders.

“He is the ideal man to deal with the more important matters per-
taining to the continuation of our present position among the nations of
the world. In every country I have visited his name gives confidence im
everything to which it may be attached.

“The protective tariff, the needs of agriculture, corporation rights, gov-
ernmental control, reduction of the national debt, reduction of taxes, are, in
my judgment, the most important matters for consideration during the next
administration.

{Prohibition, however, has been thrust into this campaign, and it is
expected by the opponents of prohibition that the defeat of Mr. Hoover
will cause the Eighteenth Amendment to be stricken from the Constitu-
tion. Prohibition is a delusion and a snare in o far as the fssues of this
campaign for President of the United States are concerned.

“I am opposed to any retrograde movement. We must not only con-
tinue to enjoy our present prosperity, but to look forward to a greater
future,
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“I believe in a full dinner pail for my fellow workment of all classes,
and I am confident it will not be exchanged for rum.

“I will vote for Mr. Hoover for President along with my friends and
associates, the working people of this great country.”

Mr. Bastman’s stand was made known in a letter to
Chairman Work of the Republican National Committee, in
which according to Washington advices Sept. 25 Mr. East-
man said:

“The election this year appears important to me because it will deter-
mine the progress of the United States for another decade. During the

next four years we should have a President whose capacity for leader-
ship will insure this country a constructive economic and social program
that will provide security of employment of our citizens.

* * -

“I have been interested in Mr. Hoover for many years because of his
ability to look ahead and his capacity to formulate and direct large under-
takings.

“The nation needs Mr, Hoover’s leadership because it needs an engineer
who can keep the trains running on the main line, and not be sidetracked
because of wet and dry trouble on a siding.”

R. L. Agassiz of Calumet & Hecla Consolidated Copper
Co. to Support Gov. Smith for President—Dr.
Van Dyke also Indorses Democratic Candidate.

The “World” of Sept. 20 stated that Gov. Smith has ac-
quired another Republican convert—Rodolphe L. Agassiz,
Chairman of the Board of Directors of the Calumet and
Hecla Consolidated Copper Company. The account in the
“World” said:

A resident of Hamilton, Mass., Mr. Agassiz is well known in Boston,
New York and Chicago, and is a director of Walter Baker Company, Ltd.,
the Edison Electric Illuminating Company, the State Street Trust Com-
pany and the American Trust Company of Boston.

“A doubt seems to exist in the minds of some persons who are opposed
to the Eighteenth Amendment and its interpretation by Congress in the
Volstead act as to whether the election of Gov, Smith would accomplish
any practical good,” said Mr. Agassiz in a statement announcing his bolt
of the Republican ticket.

“Mr. Hoover has given his personal approval to the principle of the
Amendment in these words: ‘I do not favor a repeal of the Eighteenth
Amendment.’

“The platform of the Republican Party is eminently satisfactory to the
Anti-Saloon League and its adherents. These bodies are supporting Mr.
Hoover’s candidacy with enthusiasm,

“Although the Democratic platform is indefinite on the subject, pro-
hibition has been clearly made the issue by Gov. Smith and already
dominates the campaign.

“If Gov. Smith should be elected the country would have sent to Con-
gress the message for which that body has been waiting for years—
namely, that the citizens of the United States want their Constitutional
right to enjoy liberty and happiness.

‘“Even if the personnel of Congress were not greatly changed, which it
probably would be were Gov. Smith elected, the attitude of that body in
regard to remedial legislation on this all important subject would be com-
pletely altered.

“The number of Congressmen of all parties who are ‘dry’ by conviction
is not large, probably not many more than 100 in all. The number who
are ‘dry’ through fear of the Anti-Saloon League and its sympathizers is
large indeed. These men would welcome opportunity to vote according
to their convictions.

“The effect on the policy of the Republican Party as such would be
revolutionary. The party managers would discover over night that the
alliance with the Anti-Saloon League had cost the party the election. That
alliance would be dissolved. The only reason why either party has in
the past been influenced by the Anti-Saloon ILeague is because both
parties feared that the league and its adherents held the balance of
power. Once explode that myth and their influence in politics will be no
longer a menace.”

According to the “Times” of Sept. 16, Dr. Henry van
Dyke, author, educator, diplomat and Presbyterian clergy-
man, who recently denounced the injection of religious
prejudice into the Presidential campaign, made definite an-
nouncement on Sept. 15 that he intended to vote for Gov-
ernor Smith. The announcement was in a letter to Frank
L. Polk, President of the College League for Alfred K.
Smith. Dr. van Dyke was reported as stating:

“I have no hesitation in saying that I propose to vote for Governor
Smith, because I regard him as the ablest, most outspoken and fearless
of the candidates for the Presidency. In these respects he very much re-
sembles Grover Cleveland.

“The support of Tammany did not injure or hamper Cleveland and I
do not think it 1 Iwiinjure or hamper Smith. I believe that he will go
into office without any pre-election pledge, except the great pledge to do
his full duty as an executive officer under the Constitution—a pledge
which he has always made and kept as Governor.”

Iowa Farmers’ Union Declares Against Herbert Hoover
~—Gov. Smith Indirectly Indorsed.

Senator Brookhart, one time leader of the farm revolt in
Iowa, on Sept. 20 failed to carry the Iowa Farmers’ Union
with him in his support of Herbert Hoover, says a Des
Moines dispatch to the New York “Times” which gave the
following account of the session on Sept. 20:

He spoke this afternoon before the convention of the union, composed
of 450 delegates, representing about 150,000 farmers in eighty of Iowa's
ninety-nine counties. At the conclusion of his speech the union passed
resolutions condemning Hoover and indirectly endorsing the candidacy of
Governor Bmith,

Being a non-partisan farm body, the delegates did not go the full dis-
tance in endorsing Governor Smith, but after unanimously adopting the

resolutions they rose from their seats and sang “The Sidewalks of New
York.”

Senator Brookhart left the hall during the demonstration.

The resolutions adopted “unqualifiedly endorse the resolutions of the Corn
Belt Committee, adopted Aug. 81,”” which endorsed the Democratic farm
platform and tacitly the candidacy of Smith. Im regard to Hoover
the resolutions said:

*The nomination of Herbert Hoover at Kansas City, pledged as he is to the
carrying out of the Coolidge policies and with bis record of injustice to agriculture,
should be resented at the polls by every farmer In the Middle West."

Senator Brookhart’s addrses dealt largely with what he termed the
“double crossing” of the farmers by George N. Peek, Chairman of the
Committee of Twenty-two; Frank Murphy, legislative representative of
the Corn Belt Committee, and William Hirth, Chairman of that organi-
zation.

These three, Senator Brookhart asserted, delayed action on the McNary-
Haugen bill until late in the session of Congress, hoping “it would be
vetoed and that the veto could be used as campaign material for their
Tammany candidate.”

The Senator lauded Mr. Hoover as the war-time friend of the farmer,
declaring that Hoover’s determination to maintain the wheat price meant
more to the farmers than all the speeches Peek, Murphy and Hirth had
ever made.

He disclosed that shortly before President Coolidge returned the McNary-
Haugen bill unstgned he, on the advice of Hoover, went to the President
seeking to influence favorable action. Denying that Hoover had anything
to do with the writing of the veto message, Brookhart declared that his
attempt to influence the President came to naught because ‘“‘Ogden Mills
w3as already writing the veto message.”

Secretary of Agriculture Jardine Criticizes Gov. Smith’s
Statements on_Farm Relief.

William M. Jardine, Secretary of Agriculture, commenting
on Governor Smith’s Omaha speech of Sept. 18, is quoted in
the “Herald Tribune” of Sept. 22 as stating:

“In his speech at Omaha Governor Smith denied the Underwood tariff
to be his model and thus again reversed himself on this important issue.

“On farm relief in his Omaha talk he eame out flat-footed for the
McNary-Haugen measure, which measure proposes to lift the price of all
farm commodities to the domestic consumer by taking enough of each
crop off of the home market to force the price up and sell the surplus
abroad to our competitors, at whatever it will bring. In almost the same
breath, he tells the consumers of the country that this will not raise
living costs to them. Either Governor Smith is grossly ignorant in the
field of practical economics, or he is deliberately misrepresenting the
truth. I don’t believe the majority of consumers or farmers of the
United States can be that easily fooled. They are far more competent
of thinking straight than the Governor apparently gives them credit
of being.”

Following his return to Washington on Sept. 17 from a
tour of the western States, Secretary Jardine was reported
as asserting that if Governor Smith is elected and tariff
rates are reduced to the schedules of the Underwood act,
“as the Governor forecast in his speech of acceptance,” the
entire farm industry will be thrown into a state of demoral-
ization. The “Times” from which the foregoing is taken,
further indicated Secretary Jardine's views as follows:

There has been a ‘‘distinct improvement” in farm conditions in the past
seven years, he [Secretary Jardine] said, and if the farmer repudiates the
policies of the Administration there would be another revision of the tariff
downward, with the prospect that many farm products would be placed on
the free list.

“In an interview in the Industrial Review, Governor Smith described
the Republican tariff as a ‘cold-blooded hold-up of the American people
in the interests of a few that were, or are, only too well represented at
Washington,” ** Secretary Jardine said.

“The provisions of the Underwood act are painful memories to the
great mass of the American farmers,” he continued. “Wheat was on
the free list. To-day the tariff is 42 cents a bushel, and it should go
higher to keep out wheat that completes with hard western wheat in
this country.

“The Democratic free list also included such farm products as corn and
cornmeal, eggs, fruit and berries, hides, meats, milk and cream, nuts, oil
cake, potatoes, rye and rye flour, sago, soya beans, swine and sheep, wool
and woll wastes. All these products are now granted protection under
the Republican tariff.

“If Governor Smith is elected and carries with him a Democratic
Oongress and the present tariff on sugar is abolished or even lowered,
the beet sugar industry will be annihilated, $250,000,000 now invested
in beet sugar factories will be wiped out and their thousands of American
employees will be idle.”

Farmers Oppose Herbert Hoover in Northwest, Accord-
ing to Former Senator Hansbrough—Smith Inde-
pendent League. :

It was stated in a Washington dispatch Sept. 23 to the
“Times” that former Senator H. C. Hansbrough, who has
gone to Minneapolis to open offices of the Smith Inde-
pendent League in the West Hotel there, reported to Demo-
cratic headquarters that “the Northwest is afire with op-
position to the Republican ticket.” The paper quoted also
contained the following:

Mr. Hansbrough, a Republican, formed the league, which is basing
its attacks on the Hoover-Curtis ticket upon the agricultural issue. The
total deflation in five States alone during the period of Republican rule
represents $3,611,000,000 on farm values, he said, and wheat prices have
dropped from $2.20 a bushel under the Wilson administration to 75 cents
*‘on the mere nomination of Herbert Hoover.”

“In some quarters an attempt is being made to confuse the actual
facts in the case,” said Senator Hansbrough, ‘‘and, while friends of Gov-

ernor Smith are willing to stand by his record, the friends of Mr.
Hoover are not. -
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“The object and determined purpose of the Smith Independent League
is to bring the facts home to the farmers and the struggling masses in
every part of the five States of Montana, the two Dakotas, Minnesota and
Wisconsin. In doing so we intend to co-operate with all other Smith
organizations.

“The most potent argument we have to offer is contained in facts which
are indisputable. From 1920 to 1927 farm properties throughout the
United States have decreased in value nearly forty billions of dollars.

“Farm value shrinkages during the five years from 1920 were in Wiscon-
sin, $405,000,000; Minnesota, $1,062,000,000; North Dakota, $568,000,-
000; South Dakota, $1,165,000,000; Montana, $411,064,000, a total de-
flation of $3,611,064,000 in these five States.

“During this campaign we intend to drive these facts home to the
farmers in this section. They may go ‘dry,” they may go ‘wet, and, of
course, they will go on worshiping the one God, but they and their
children cannot go hungry. The first law of nature is self-preservation.
In this latter respect they have had no help from Herbert Hoover, Re-
publican candidate for President.”

President Lewis of United Mine Workers of America
in Commending Herbert Hoover’s Newark Address
Says Latter Penetrates Industrial Problem in
Employment Declaration.

John L. Lewis, President of the United Mine Workers of
America, commenting on Sept. 18 on the Newark, N. J.,
speech of Herbert Hoover on Sept. 17, declared that “Mr.
Hoover penetrates the heart of America’s industrial and
economic problem when he declares for full and stable
employment for the workers of America.”’ An Associated
Press dispateh from Springfield, III., reporting this, quoted
Mr. ‘Lewis as saying:

His Newark address reveals his intimate and comprehensive grasp of the
economic factors which are the every day concern of the average American.

His specific declarations in favor of high wages, free collective bargain-
ing, restrictions on the use of injunctions in labor disputes, tariff schedules
protective of American labor, continuance of immigration restrictions,
further expansion of our foreign export trade and Governmental assistance

to the depressed textile and bituminous coal industries constitute a program
that should carry an intense appeal to very thoughtful citizen.

Orange Typographical Union Voices Disapproval of
New Jersey State Federation of Labor in Indorsing
Gov. Smith for President.

The following advices from Orange, N. J., Sept. 18

appeared in the “Times:"”’

A letter protesting the endorsement of Governor Smith by the New Jersey
State Federation of Labor will be sent on ‘Wednesday to the Federation by
Herbert Schaffer, Sec.-Treas. of the Orange Typographical Union. The
Federation action was condemned by the suburban body, which includes
printers in the Oranges, Montclair and Bloomfield.

At its meeting last night Smith and Hoover were both said to be not
representatives of labor. John M. Hague, an officer of the union more than
twenty-five years, said the State body would not have endorsed Smith
were it not for Mayor Frank Hague of Jersey City. No particular candidate
was endorsed, and the protest was unanimous.

Switchmen’s]Union Declares against Gov. Smith.
The “Evening Post’’ printed the following Associated

Press dispatch from Chicago, Sept. 25:

Election of Governor Smith would be “A menace to organized labor,”
Dan G. Smith, leader of the Switchmen’s Union of North America, said
to-day upon his appointment as director of labor of the Western Republican
campaign headquarters by James W. Good, manager.

“Herbert Hoover is generally regarded by organized labor as safe,’,
said Mr. Smith. ‘“He is a student of economics and his policies are sound.’

Business Men Offer Services to Aid Department of
Commerce in Retail Credit Survey.

In furtherance™of the study which the Commerce Depart-
ment is making of retail credit throughout the country at
the request of the National Retail Credit Association, forty-
nine members of the association have volunteered their
services as chairmen of their particular State organizations
to co-operate in securing the necessary information. The
National Retail Credit Association asked the Department of
Commeree to undertake the survey, being convinced on the
basis of its intimate knowledge of credit conditions, that there
i8 a serious lack of reliable information regarding credit and
censequently, many conclusions are being reached which may
be false and even dangerous. It is also felt that information
of this type should be collected by a governmental agency so
that the results can be made readily available to every one
on an impartial basis with absolute assurance that the sepa-
rate returns of firms and individuals will be held strictly
confidential. The principal questions asked are based upon
three major subjects—cash transactions, open credit, and
deferred or installment payments. Other questions relate
to the monthly balance, collections, bad debts, and the
detailed administration of credits.

Wood Railway Cars Not to Be Discarded.
According to the National Lumber Manufacturers Associa-
tion, it was learned Sept. 22, at the offices of the American
Railway Asscciation, that there is no truth in the widely

published report that the railways would abandon the con-
struction of wood freight cars after Jan. 1 1931. The erron-
eous report was derived from the fact that the rules of the
Association provide for steel underframing on cars built after
that date. Most wood cars are now built in that way.
There is no intention of replacing such ears with all-steel
cars. It was pointed out at the officers of the Association
that whatever are the merits of steel, freight cars made
entirely of it are not suited to all commodities.

Federal Board of Mediation Terminates Efforts to Effect
Agreement in Western Rail Wage Controversy.

The Federal Board of Mediation announced in Chicago on
Sept. 16 that it had terminated its efforts toward bringing
about an agreement between the Western railroads and the
trainmen and conductors unions. According to the Asso’-
ciated Press accounts, Samuel B. Winslow, Chairman of

the Federal Board, issued the following statement:

In behalf of the Board, the mediation proceedings have been terminated
for the reason that the carriers and the employees' organizations were
unable to reach an agreement.

The same account said:

E. P. Curtis, President of the Order of Railway Conductors, and A. F.
Whitney, head of the Brotherhood of Railroad Tralnmen, said no immediate
action on the strike vote could be taken and indicated the next move should
come from the Government. They promised an official statement shortly
on labor’s position in the wage controversy. J. W. Higgins, Chairman of
the Board of Railway Managers, had no statement to make concerning the
carriers’ attitude.

“The railroads will be asked again directly what they have been asked in
mediation," said Mr. Curtis. ‘“Then if they refuse to accept our proposal
the employees will be free to take any action deemed necessary and desir-
able. A refusal will mean trouble, which may eventually mean that we will
quit running trains.

“The main point in dispute is not that the employees have refused to
arbitrate the certain question, but that they have declined to execute an
agreement in advance that they will arbitrate potential cases which the
carriers may submit at a future date, say within sixty or ninety days.

*“We construe the law to mean that arbitration features are intended to
be employed when parties are in dispute over certain specific questions
before them in discussion and that it is not intended that employees would
commit themselves to the arbitration of disputes which are not before them
for consideration,

“The organizations have been urging the railroad committees to bring
into the negotiations the specific question regarding the rules which they
desire considered and, if necessary, arbitrated.”

The wage demands were referred to in these columns
Sept. 8, page 1343.

Further Developments in Injunction Suit Brought by
Security Trust & Savings Bank of Los Angeles
Against Use of Word “Security” by United Security
Bank & Trust Co. of San Francisco.

In a decision handed down on Sept. 5 the Supreme Court
of California denied the application of the United Security
Bank & Trust Co. of San Francisco (a Giannini institution)
for a writ of prohibition to prevent the Orange County
Superior Court and Judge James L. Allen from proceeding
with the injunction suit brought by the Security Trust &
Savings Bank of Los Angeles early in the current year asking

that the San Francisco bank be enjoined from using the word
“secunty”_ in its title. By this decision the case reverts to
the Superior Court of Orange County.

We quote below in full from the San Francisco “Chronicle”
of Sept. 6 in the matter:

The bitter legal contest over the use of the word “‘security’’ in the corpora-
tion name of the United Security Bank and Trust Company of San Francisco
will have to be fought out in the Superior Court of Orange county, according
to a decision of the State Supreme Court handed down yesterday.

The high court denied the application of the local corporation,
one of the A, P, Giannini interests, for a writ of prohibition to
prevent the Orange county court and Judge James L. Allen from
proceeding with an injunction suit brought by the Security Trust and Sav-
ings Bank of Los Angeles asking that the San Francisco concern be enjoined
from using the word *'security’’ in its name.

In appealing to the Supreme Court for a writ to quash the proceedings
in the lower court, the United Security Bank and Trust Company set forth
that it had obtained a certificate from Will O, Wood, State superintendent
of banks, authorizing the use of the word. The local bank contended that
chVoci)d'a action in view of his powers under the State banking act was con-

usive.

In denying the application and sending the case back to the Orange
county court, the Supreme Court held that the chief question involved s
whether the Los Angeles bank is estopped from legal action in the Orange
county court by the State bank superintendent's issuance of the certificate,
and in this, the Supreme Court held, the Superior Court has the right to pro-
ceed in a case involving the name of a corporation and the certificate ob-
tained from Wood can be considered only as a defense.

The contention that Wood was right in issuing the certificate must first
be presented to the Orange county court, and until that court has rendered
some judgment the Supreme Court cannot Interfere, the decision stated.

The high court held further that one of the Issues in the case involves
the construction of certain provisions of the bank act, Construing of these
provisions, the high court ruled, is within the power of the Superior Court.
If the trial court makes error, the matter may then be carried up to the Su-
preme Court.

The decision was signed by Chief Justice Willlam H. Waste and his
associates on the Supreme bench with the exception of Justice J, W, Preston,
who voluntarily disqualified himself,

We referred at length to the matter in our issue of June 16
last, page 3705. Since the proceedings were started the name
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of the San Francisco institution has been changed from
Security Bank & Trust Co. to United Security Bank &
Trust Co.

Annual Convention of American Bankers’ Association
at Philadelphia Next Week.

The deliberations of the American Bankers’' Association
in annual convention at Philadelphia next week, Oct. 1 to 4
—will serve to focus the attention of the banking fraternity
on that city. The details of the programs of the general
convention and the various sections have already been
given in these columns (Sept. 15, page 1478 and Sept. 22,
page 1609). The speakers, as we have indicated will in-
clude Gov. Roy A. Young of the Federal Reserve Board,
Comptroller of the Currency MeclIntosh, Representative
MecFadden, &e. Gov. Young will address the general
convention; Comptroller McIntosh will be a speaker before
tho National Bank Division, while Representative McFad-
den will address the Clearing House section.

American Bankers Association Convention Financial
Library Exhibit.

The financial division of the Special Libraries Association
representing sixty bank libraries in the United States, has
completed final arrangements for its model financial library
exhibit to be presented at the American Bankers Association
Convention in Philadelphia, Oct. 1 to 4. The exhibit, which
is sponsored and financed by the various banks, is presented
to assist bankers in obtaining the latest and most authorita-
tive financial information. Interesting features will be ela-
borate clipping files, lists of foreign publications published
in English, bibliographical aids to government publications
on banking and finance. Ethel Baxter, Librarian of the
American Bankers Association and Chairman of the Com-
mittee of the financial group of the Special Librarians
Association, is in charge of the exhibit. She will be assisted
by Emma Boyer, Librarian, Union Trust Co., Cleveland;
Tdna Casterline, Librarian, Mellon National Bank, Pitts-
burgh, and Florence Wagner, Librarian, Wall Street Journal.
A special study is being prepared for this exhibit which will
show how the library may serve the bank.

Caution Against Negotiation of Stolen Montgomery
Ward & Co. Shares.

On Sept. 10 1928 the following described securities were
stolen from the offices of Edward B. Smith & Co. by a person
who impersonated a messenger of the brokerage firm entitled
to the said securities:

No. 74,413, representing one hundred (100) shares Montgomery Ward &
Co., Inc., registered in the name of Horace T. Fishburn.

No. 74,231, representing one hundred (100) shares Montgomery Ward
& Co., Inc., registered in the name of Logan & Bryan.

No. 70,399, representing twenty (20) shares Montgomery Ward & Co.,
Inc., registered in the name of Logan & Bryan.

No. 70,246, representing eighty (80) shares Montgomery Ward & Co.,
Inc., registered in the name of Logan & Bryan.

No. 63,199, representing one hundred (100) shares Montgomery Ward
& Co., Inc., registered in the name of E. F. Hutton & Co.

No. 73,653, representing one hundred (100) shares Montgomery Ward
& Oo., Inc., registered in the name of Tucker, Anthony Co.

No. C-22,684, representing one hundred (100) shares Montgomery
Ward & Co., Inc., registered in the name of Niblack Thorne.

No. C-22,803, representing one hundred (100) shares Montgomery Ward
& Qo,, Inc., registered in the name of James H. Oliphant & Co.

Bigham, Englar & Jones, 64 Wall Street, as attorneys for
Edward B. Smith & Co., advise that further transfer of the
above securities has been stopped and a general notice of the
theft has been broadecast over the New York Stock Exchange
ticker and the news ticker. A reward of $5,000 has been
offered for the recovery of the securities and information

leading to the arrest and conviction of the thief.

Return to Standard Time.

Daylight saving time will end today, the official time for
the return to standard time being 2 A. M., Sunday, Sept. 30,
when the clocks will be turned back one hour. The Federal
Reserve Bank of New York issues the following notice in
the matter:

FEDERAL RESERVE BANK
OF NEW YORK
(Circular No. 873, September 25, 1928)
(Superseding Circular No. 840)
RETURN TO STANDARD TIME
To all Banks, Trust Companies, Savings Banks, and
Bankers in the Sc{cond Federal Reserve District:
Beginning on Monday, October 1, 1928, this bank and its Buffal
will open and close foar business in accordance wit;zssm:darg
time which becomes effective in New York City and in the City of
Buffalo by the retarding of one hour at 2 a. m. on Sunday, Sep-
tember 30, 1928,
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Clearings at the New York Clearing House will take place at
10 a. m., and at the Buffalo Clearing House at 10 a. m. on week
days and 9:30 a. m. on Saturdays.

Very truly yours,
Benj. Strong, Governor.

The Federal Reserve Bank of Chicago has also issued a

notice as follows:

Effective September 30, 'Chicago Banks, in compliance with the
Daylight Saving Ordinance, will turn their clocks back one hour,
reverting to Central Standard Time.

There will be no change in banking hours, which are from 9 a. m.
to 2 p. m., daily, except Saturday, when they are from 9 a. m. to 12 M,

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

The New York Stock Exchange membership of Raymond
J. Schweizer, deceased, was reported posted for transfer
to W. E. Tobias, Jr., the consideration being stated as
$415,000. This is the same as the last preceding sale.
Membership transfer for a nominal consideration as fol-
lows: that of Marshall Pask to John Fitzpatrick; that of
Edwin T. Crooks to Archie M. Reid.

—_——
An associate membership on the New York Produce Ex-
change was reported sold for $13,500.

—_——
A Boston Stock Exchange membership was reported sold
for $26,000. The last preceding sale was for $20,000.

—_——

William Palmer Smith, a former Governor of the New
York Stock Exchange and a member of the brokerage firm
of Breese & Smith, died on Sept. 27 at his home in Plainfield,
N.J. Mr. Smith until recently had continued business under
the firm name following the death of Mr. Breese some time
ago.

—_—

On Monday, Sept. 10, the Central National Bank opened
its third branch office at 82nd St. and First Ave. in the
Yorkville District of Manhattan, offering complete banking
facilities and providing safe deposit facilities.

In order to handle its increasing business the Board of
Directors of the Bank appointed three additional officers:
August J. Weiss, who entered the Central National Bank at
its inception in January 1926 as a member of the Credit
Department, was appointed Assistant Cashier and placed in
charge of the new Yorkville office. Mr. Weiss is Viece-
President of the New York Chapter of the National Institute
of Credit, and a member of the New York Credit Men’s
Association. Bdward B. Concannon, a Bronx resident and
prior to the opening of the branch at 62-64 Bast Mt. Eden
Ave. was Assistant Manager at the Burnside and Jerome
Ave. office of the bank. Mr. Concannon has been appointed
Assistant Cashier. Prior to joining the Central National
Bank he was with the Federal Reserve Bank of New York.
Andrew A. Allan, who likewise has been a member of the.
Central National Bank since its inception has been appointed
Auditor. Mr. Allan was formerly Chief Cashier of the
Gulf, Florida and Alabama RR. and when he came North
he later became Treasurer of the Ford Mica Co. after which
he was affiliated with the New York Joint Stock Land Bank.

—_——

Under the armed guard of police and private officers,
millions of dollars in cash and securities, were transported
through the mid-town section late on Sept. 22, when the
Chatham Phenix National Bank & Trust Co. of this city
moved its branch offices, formerly located at Seventh Ave.
and 39th St., to 205 W. 39th St. Portions of the sidewalk
on the south side of 39th St. were removed and the basement
wall of the bank’s present location pierced to give access
to the safe deposit boxes in the basement. These were
moved in sections and replaced in identical arrangement in
the bank’s new quarters. The transfer began shortly after
4 p. m. and was completed before night-fall. The Bank
was in operation on Monday morning Sept. 24. Although
complete installations have been made at 205 W. 39th St.,
Chatham Phenix branch will be housed there only tem-
porarily. On the site vacated, construction will begin
immediately on a 30-story structure. The Chatham Phenix
will occupy the ground floor of this building and will return
to its corner on Seventh Ave. and 39th St. in the autumn
of 1929. Plans for the permanent quarters are said to
contemplate one of the most complete banking houses in
uptown New York. Robert C. Brown, Vice-President of
the Chatham Phenix, supervised the moving of the branch
office, of which John M. MecGrath, Vice-President, will
be in charge.

R

Howard B. Smith was appointed Trust Officer of the
Chemical National Bank of this city on Sept. 27. Mr.
Smith has been Trust Officer of the Bank of America for
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a number of years. He is President of the New York Stock
Transfer Association. Charles E. Kimball, Jr., and John
Nicholas Assistant Trust Officers of the Chemical National
Bauk were appointed Trust Officers and Wallace C. Von Arx
was made Assistant Trust Officer.

o AN otk
Charles Henry Godfrey, retired banker and former part-
ner in the Philadelphia banking firm of Drexel, Morgan &
Co,, died on September 24 at Rumson, N. J. Mr. Godfrey
was eighty-nine years of age.
[ V—
Benjamin E. Smythe, Second Vice-President of the Chase

National Bank of this city in charge of the bank’s branch
at 191 Montague Street, Brooklyn, died on September 25
in the Chase National Bank 3uilding at 20 Pine Street,
Manhattan. Mr. Smythe was 58 years of age. At the time
of Mr. Smythe’s appointment on August 5 1925 as Assistant
Vice-President of the Chase National Bank in charge of the
banks Hamilton Trust branch in Brooklyn, the monthly

niagazine of the Chase National said:

He [Mr. Smythe] began his banking career with the Ohemical National
Bank, where he remained for many years, working for some time under
Mr. William H. Porter, formerly a Vice-President of the Chase National.
Mr, 8mythe retired from the Chemical to start a new bank, the Gramatan
National Bank in Bronxville, Westchester County, which he organized and
of which he was Cashier and later President. He resigned the presidency
of the Gramatan National to become Vice-President of the Scandinavian
Trust Cempany of New York. In September, 1923, he came to the Chase,
being assigned to special work with Mr. Purdy. Mr. Smythe has for a
number of years been active in the New York State Bankers Association
and the American Bankers Association. In 1917 he was Vice-President of
the former, and in 1918, President. From 1919 to 1922 he was a member
of ¥ie A.B.A. Council and has served on important committees, including
the Protective, the Finance, and the State Legislative Committee, serving
on the latter as Chairman,

e
Arthur 8. Kleeman was elected a director of the Manu-

facturers Trust Company of this city on September 24.
Mr. Kleeman is a Vice-President of the bank in charge of
its investment department.

—_——
The Bronx County Trust Co. of this city on Sept. 19 opened
a branch office at White Plains Ave. and 233rd St. The new
office will be known as the Wakefield office.

—_——
Frederick T. Moses was elected a Director of the Provi-
dence National Bank, Providence, R. I., at a meeting of
the Board on Sept. 17.

—_—

Frederick 1. Pugsley, Cashier of the Westchester County
National Bank of Peekskill, N. Y., and President of the
Westchester County Bankers Association, has recently com-
pleted a tabulation of the banking resources of Westchester
County as of June 30 1928. The total resources of the
sixty-one banks amounts to $895,756,846, an increase in one
-year of more than thirty-one million dollars. There are
thirty-one National Banks in the County with resources of
$141,639,708 ; nineteen State Banks and Trust Companies
with resources of $129,790,102 and eleven Savings Banks
with resources of $124,327,086. Mr. Pugsley’s records do
not disclose that any new banks have been opened during
the past year although several organizations are under way
and will probably be opened for business in the near future,

—_——

Kelley Graham, President of the First National Bank of
Jersey City, has been clected a director of the First National
Bank of Milburn, Essex County, N. J. Interest is lent
to the announcement by the fact that Mr. Graham has
been instrumental in negotiating the terms of a merger
of the First National Bank of Jersey City and the Lincoln
Trust Co., which, it is stated, will give the enlarged First
National resources of more than $30,000,000. The merger
proposal has been approved by the directors of both banks
and will soon be submitted to stockholders for ratification.
A point of interest incident to the merger is the fact that
when the McFadden bill, extending the scope of national
banks, became law in the spring of 1927, the First National
of Jersey City was the first national bank in the United
States to be granted permission to open branch banks.
These were the ““Old Bergen'’ branch at 89 Monticello Ave.
and the “Hudson City’’ branch at 286 Central Ave. Ac-
quisition of the Lineoln Trust Co. will give the First National
the main office of that institution at Montgomery and
Washington Sts. and its new uptown branch in Bergen
Square adjacent to Journal Square. With its headquarters
at 1 Exchange Place, the First National Bank of Jersey
City will thus have five completely equipped offices through-
out Jersey City. \

_._. . . ‘
At a meeting of the stockholders of the Guardian Trust
Company of New Jersay held on Sept. 27, approval of the
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consolidation agreement between the Guardian Trust Com-
pany of New Jersey and the Broad and Market National
Bank and Trust Company was given by the stockholders.
The stockholders of the Broad and Market National Bank
and Trust Company also approved the consolidation the same
day. This action taken by the stockholders of both institu-
tions makes the consolidation effective. The consolidated
bank will be known as the New Jersey National Bank and
Trust Company. The statement of the new bank, based up-
on figures at the close of business Sept. 27 shows capital,
surplus and profits of $4,000,000 and deposits in excess of
$20,000,000. The Board of Directors consists of the
Directors of both the Guardian Trust Company and the
Broad and Market National Bank. The New Jersey
National Bank and Trust Company will open for business
on Sept. 28. For the next two weeks the bank will oceupy
the present quarters of the Guardian Trust Company of
New Jersey and the Broad and Market National Bank and
Trust Company. After that time, the new bank will be
established in its new quarters at the corner of Broad and
Market Streets. Previous reference to the eonsolidation
was made in these columns Sept. 15, page 1479.
il arie:

Vice-Chancellor Backes of New Jersey on Sept. 25 signed
an order ending the receivership of the New Jersey Bankers’
Securities Co. On Sept. 21 the stoekholders of the company
approved the settlement between Harry H. Weinberger,
former President, and the corporation that received the
tentative approval of Vice-Chancellor Backes Sept. 4. They
also elected a board of directors that he tentatively had

approved. The Newark “News” of Sept. 21, said:

Under the terms of the settlement Mr. Weinberger is to return $2,500,000
to the company, giving security to guarantee fulfilmentof the obligation.
In addition each of nine other directors or former directors will pledge
himself to the extent of $50,000 as a guarantor that the agreement will be
carried out.

The ten directors chosen to-day are: Edward I. Edwards, BernardTL.
Stafford. John J. Roegner, Robert Armstrong, George B. Morrissey,
William W. Evans, James ¥. Minturn, Stewart O, Ross, Abraham Jelin,
and John F. McCormick.

Of these, four, Senator Edwards, Supreme Oourt Justice Minturn, Mr.
Roegner and Mr. Evens, are present directors and among the guarantors.

Edwards May Be President.

It Is expected that the directors will elect Senator Edwards President
and Mr. Jelin, Vice-President and Manager.

Pending clearing up of the matter, Vice-Chancellor Backes has held
Jurisdiction over the affairs of the company by postponing hearings in the
receivership proceedings against it. John J. Stamler, who has been acting
as President of the company at the request of the Vice-Chancellor and
through whose unremunerated efforts the settlement was brought about,
automatically retires.

s RIS
The Board of Directors of the Hibernia Bank & Trust
Co. of New Orleans has declared a quarterly dividend at
the rate of 5%, or $1.25 per share, on its $25 par value
shares. This dividend combines the dividend of the bank
on its own stock and the dividend on the common stock of
Hibernia Securities Co., Inc., held in trust for the stock-
holders of the bank. On the old stock of $100 par value
the regular quarterly dividend was $4.50 per share and in
addition Hibernia Securities Co., Ine., paid separately a
quarterly dividend of 50c. a share, making a total of $5
per share, so that the total disbursement remains the same
as before. The board of directors has also declared the
usual quarterly dividend on the salaries of the em ployees,
the amount for each employeo being determined by the
length of service and size of salary. Every employee par-
ticipates in this distribution.

T
The American Colonial Trust Co. of Porto Rico opened for
business on Sept. 17th with offices on the third floor of the
American Colonial Bank of Porto Rico. The new company
has a paid in capital of $100,000, and the shares are all held
by the American Colonial Bank of Porto Rico, excepting the
qualifying shares of the directors. The officers of the new
company are: William Schall, President; F. M. Schall,
Vice-President; H. L. Cochran, Vice-President; Salvador
Suau, Trust Officer; D. P. Campbell, Secretary; and Rafael
Cabrera Torres, Treasurer. The directors are: William
Schall, F'. M. Schall, H. L. Cochran, Salvador Suau, E. 8.
Paine, W. R. Bennett, Eduardo Giorgetti, Adolfo Valdes,
Jose Hernandez Usera, Cecilio Moran, Dionisio Trigo, A.
Rauschenplat, O. B. Frazer, Rafael Carrion and J. Henri
Brown. As there was no legislation in Porto Rico regarding
corporate trusts, the American Colonial Bank of Porto Rico
had such legislation passed, and the new corporation is the
first trust company to operate in Porto Rico under the new
laws. ] b o i i

i =t ) 28 3D W Li0&s
Porto Rico, San Juan,

The American Colonial Bank of
Porto Rico, announces the election of C. Stewart Graham -
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and D. P. Campbell as Assistant Vice-Presidents and
members of the Board of Directors. Mr. Graham has had
wide experience in banking, as formerly he was manager of
the Banco Mercantil Americano del Peru; later he was
National Bank Examiner in the Second Federal Reserve
District, and more recently Foreign Representative of the
Bank of America, New York, in Colombia. Mr. Campbell
was formerly Auditor, and later Assistant Cashier of the
American Colonial Bank of Porto Rico.

RSO

The National City Co. has prepared what is believed to be
the first pamphlet issued by any American Investment organi-
zation written exclusively in Chinese. A Cady, manager of
the company’s Shanghai branch, has written the A. B. C.
of investment for the benefit of Chinese investors and the
pamphlet contains, in addition information concerning the
organization together with a description of various bond
issues floated by the National City. A supplementary
booklet, also written in Chinese, gives the latest statement
of eondition of the National City Bank of New York.

Syt

At the regular monthly meeting of the directors of the
First Citizens’ Trust Co. of Columbus, Ohio, on Sept. 20
Robert H. Schryver, Chairman of the Board of Directors,
tendered his resignation, according to the Columbus ‘“Ohio
State Journal” of Sept. 21. Priorto the merger of the First
National Bank and the Citizens’ Trust & Savings Bank last
spring to form the present organization, Mr. Schryver was
president of the latter institution. It is understood, that
Mr. Schryver intends to devote his undivided attention to
his property interests in Ohio and elsewhere. In regretfully
accepting Mr. Schryver's resignation, the directors of the
First Citizens’ Trust Co. adopted a resolution tendering
their appreciation of his many years of devoted service and
expressing their cordial good wishes for his continued
success and welfare.

—_——

From the Chicago “Post’’ of Sept. 18 we learn that John
Bain, executive head of 11 of Chicago’s outlying banks,
and his associates in the directorate of the Armitage State
Bank of Chicago, recently purchased a modern bank build-
ing at Armitage and Kimball Aves., that city, and the bank
was to be moved to its new quarters on Sept. 22. The
capital of the Armitage State Bank, the paper mentioned
said, is to be increased to $200,000, and the surplus to
$50,000. As of Sept. 13 the total resources of the insti-
tution were $657,000. The officers of the bank are as follows:
John Bain, Chairman of the Board and President; John H.
Bain, Jr., Vice-President and Cashier; C. C. Zillman,
Vice-President and Erwin Larsen and Theodore Zillman,
Assistant Cashiers.

calf SRR S

Associated Press advices from Omaha, Neb. on Sept. 20’
printed in the New York ‘““Times” of the following day,
stated that three Nebraska banks were in the hands of the
State Banking Department on that day because of alleged
Irregularities, and county and State authorities, armed with
a warrant charging embezzlement of $67,000, were searching
for Paul Wupper, President of the institutions. The banks
are the Beemer State Bank at Beemer, the State Bank of
MeLean and the State Bank of Morse Bluff. J. F. McLain,
State Bank Examiner, was reported as saying the shortage
at the Beemer bank might reach $400,000. The deficit was
discovered, the dispatch said, when State bank examiners
checked Mr. Wupper’s accounts at the Beemer bank on Sept.
17. Following a conference with the examiners and officials,
Mr. Wupper and G. C. Meyer, Vice-President of the Beemer
bank, left for Lincoln, Neb., where Mr. Wupper said he
hoped to raise the money. Failing to get the money at
Lincoln, Mr. Meyer said, the last he saw of President
Wupper was in Omaha, when the latter told him he was
going to see a friend in Chicago from whom he hoped to
borrow the money to cover the shortage. Mr. Wupper, the
dispatch furthermore stated, has been President of the
Beemer bank for more than 20 years, and Mayor of Beemer
for 16 years. A later dispatch by the Associated Press from
Lincoln (Sept. 21), appearing in the Omaha ‘““Bee’’ of the
following day, reported that the State Guaranty Com-
mission on that day had sent A. A. Held to take over the
Beemer State Bank, and put Charles Stone in charge of the
institution. George Parker of Newcastle, Neb., a member
of the Commission, it was said, would become receiver of
the bank, which has approximately $750,000 of deposit
liabilities. Aeccording to the Omaha ‘““Bee’ of the same date
(Sept. 21) Paul Wupper, the missing President, on Sept.
18, the day after the examiners appeared at the Beemer

, thousand dollars.

bank, called at the State Department of Trade and Com-
merce in Lincoln to protest against the closing of the bank.
This paper said in part:

That the State Department of Trade and Commerce, familiar with
the shortage of at least $67,000 from the Beemer bank, allowed Paul
Wupper, missing president, to leave for parts unknown, was revealed
Thursday (Sept. 20) in an interview with Secretary Clarence Bliss by the
Associated Press.

Mr. Bliss said that Mr. Wupper came to Lincoln Tuesday, the day
after the examiners appeared, to protest against the closing of the bank,
as Examiners J. F. McClain and L. C. Sorenson had recommended. The
secretary prided himself on prompt action i the case, he declared.

“He claimed he could raise the money right away to make good the dis-
crepancy by disposing of a ranch he owned,” Bliss declared.

Bank examiners said that conditions had been in the present condition
in the bank for nearly 12 years, although an examination last May showed
nothing wrong.

Late Thursday afternoon State Sheriff Condit, to whom the direction of
the search for Wupper has been given, said that absolutely nothing was
known of the missing banker’s location.

S

The St. Louis “Globe-Democrat’’ of Sept. 21 reported the
opening the previous day of a new bank in Belleville, III.,
the Belleville National Bank, making the fifth financial
institution in that city. The new bank, which was recently
chartered by the Comptroller of the Currency is capitalized
at $100,000 and has a surplus of $50,000. The officers are:
Lee Grandcolas, Chairman of the Board; John Wilbret,
President; P. C. Otwell, First Vice-President; Walter Freud-
enberg, Second Vice-President; F'. William Keiner, Cashier,
and Walter Kottmann, Assistant Cashier.

e e e
A dispateh from Tulsa, Okla., on September 21, printed
in the “Wall Street News” of the same date, reported that
the First Trust and First National Bank of Tulsa, Okla.,
and the First Trust and Savings Bank of that city bad
consolidated under the title of the First National Bank and
Trust Company of Tulsa. Otis McClintock is Pesident of
the enlarged bank, it was stated. Mr. McClintock is Vice-
President of the Independent Oil and Gas Company.

A Sl
That the proposed merger of the City Savings Bank and
the Fidelity Bank & Trust Co., Memphis, Tenn. institutions,
with the Manhattan Savings Bank & Trust Co. of that eity.
was to become effective on Monday of this week (Sept. 24)
was indicated in the Memphis “Appeal’” of Sept. 21, which
stated that the directorates of the three institutions had.
formally approved the consolidation on Sept. 20. As part
of the merger plan the capital of the Manhattan Savings
Bank & Trust Co. was increased from $150,000 to $350,000.
It has a surplus of $400,000 and deposits of $9,000,000.
Hirsh Morris, said to be the oldest bank President in point of
service in Memphis, continues to head the enlarged bank,
while William White, former President of the City Savings
Bank, has been made Executive Vice-President. Other
Officers of the enlarged bank are: Charles J. Haase, W. E.
Standsbury (former President of the Fidelity Bank & Trust
Co.), J. D. MeDowell, Frank T. Cochran, D. D. Robertson,
L. G. Van Ness, J. P. Longon, H. W. Hurt, W. C. Me-
Daniel and F. C. Dickson, Vice-Presidents, Eldredge Armi-
stead, Cashier; Lee Weed and S. N. Castle, Assistant Cash-
iers, and W. Murrah, Trust Offiecer. Three new directors
have been added to the board of the enlarged bank; these
are T'. H. Tutwiler, President of the Memphis Street Railway
Co., Rogers Caldwell of Nashville, Tenn. and Edward,
Potter, Jr. also of Nashville. The new bank has an execu-
tive committee consisting of the following directors: E. &.
Willingham, Chairman; Hirsh Morris, William White,
Wassell Randolph, T. H. Tutwiler, Rogers Caldwel, W. E.
Stansbury, Edward Potter, Jr. and Mitchell Rosenthal.
For the time being the enlarged bank is operating two .
branches, the Fidelity branch in the former quarters of the
Fidelity Bank & Trust Co. (with W. E. Stansbury, former
President of the Fidelity Bank & Trust Co. as Executive
Officer) and the City Savings branch in the former quarters
of the City Savings Bank. In a later issue (Sept. 22) the
Memphis paper stated that the City Savings Bank Building
at the Northeast corner of Madison Avenue and Second
Street (which building and that of the Fidelity Bank & Trust
Co. were not included in the merger) was the previous day
acquired by the Manhattan Savings Bank & Trust Co. infa .
real estate transaction involving $250,000 and that the
purchase would be followed on that afternoon (Sept. 22) by

the acquisition of the building immediately North of the bank
building, fronting 80 feet on Second Street and extending
back 70 feet, the latter transaction involving several hundred
Continuing this paper said:

The purchase of the City Savings Bank Building was authorized at a _
meeting yesterday afternoon of the executive committee of the enlarged
Manhattan institution. As soon as plans are completed by Hanker &
Cairns, local architects, the property will be extensively improved and con-
verted into one of the most modern banking houses in the south.
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Reference to the proposed merger of these banks was made
in the “Chronicle’’ of July 21, last, page 365.

—_——

The proposed consolidation merger of the American
National Bank of Richmond, Va., and its affiliated institu-
tion, the American Trust Co., under the title of the American
Bank & Trust Co. was approved by the respective stock-
holders of the banks recently, according to advices from
Richmond on Sept. 17, appearing on the “Wall Street
News” of the same date. The enlarged institution, the
dispateh said, on Jan. 1 1929 will have combined capital
and surplus of approximately $5,250,000, and will be one
of the ten largest banks South of Baltimore. Reference
to the proposed union of these banks was made in the
“Chronicle’’ of May 26, page 3247.

A,

An Associated Press dispatech from Dublin, Ga., on
Sept. 24, printed in the New York “Times’’ of the following
day, reported that the First National Bank of Dublin, an
institution capitalized at $200,000, was closed on that day
(Sept. 24), leaving the town without a bank. Aeccording to
an announcement by H. S. Day, Vice-President, the bank
was closed to ocmserve its assets and negotiations are under
way for a large bank to take over the institution. The bank,
which was organized in 1920, in its latest statement showed
deposits of between $700,000 and $1,000,000, it was said.

_.—

On Sept. 20 the Houston National Bank, Houston, Tex.,
opened for business in its handsome new bank building,
recently completed at a cost of $1,000,000, as reported in
the Houston ‘“Post’’ of Sept. 19. It occupies the same
site as the bank’s old home at Main St. and Franklin Ave.
The formal opening of the building, it was stated, would
not take place for several weeks, according to C. S. E.
Holland, the bank’s President. The following desecription
of the interior of the new baking home is taken from the
Houston paper:

The building is three stories, but has the height of six. The distance
from the main floor to the dome of the handsome ceiling is 55 feet The
transit, auditing and mail departments are located on the mezzanine and
the safety deposit, funds and record vaults in the basement.. The third
floor is devoted to directors’ rooms and other departments. The lobby
of the bank, finished in importcd marble and Italian travertine, is 45
by 90 feet. Cages and banking windows are finished in bronze, as is all
of the grill work. The ceiling is elaborately decorated in the mosaic
design. The figures are painted, giving the appesance of sculpture.
in low relief, and the balcony with its beautiful arches is in harmony
The ceiling is lighted indirectly, huge bowls on pedestals on the railing
around the balcony containing lights. Full length windows also supply
plenty of natural light to the spacious lobby. From the centre a stairway
department. Surrounding the opening of the stairway on the main floor
is the marble check desk, where 30 people may be accommodated at one
time. The bank has 17 cages. A feature of the bank is the 46-ton vault
which guards the boxes of depositors. Despite its weight, it swings open
easily.

The Houston National Bank is one of the oldest banks
in Houston, having been organized in 1876 by the late
Henry S. Fox. It is capitalized at $1,000,000 and had
total deposits on June 30 of $15,560,859. Its officers,
in addition to President Holland, are as follows: R. S.
Sterling, Chairman of the Board; Melvin Rouff, Joseph F.
Meyer Jr., and J. W. Fincher, active Vice-Presidents;
Dr. J. Allen Kyle, George L. H. Koehler, A. E. Kerr,
F. P. Sterling, and J. Milton Howe, Vice-Presidents; T. M.
MecDonald, Cashier; K. V. Hahn and Bryan Sparks, Asst.

Cashiers, and N. F. Pennington, Auditor.

——.—
A dispatch from Austin, Tex. to the Houston “Post’’ on
Sept. 11 reported the closing within the previous week of five

inter-related Southwest Texas State banks. Financial
stringency in the live stock industry dating back to deflation
days, the dispatch said, was blamed for the banks’ embarrass-
ment. The institutions, all under the same ownership, are
the Yoakum State Bank, capital $100,000, the First State
Bank of Hallettsville, First State Bank of Westhoff, Security
State Bank of Alice, and State Bank of Orange Grove. The
last mentioned bank closed its doorson Sept.10. The affairs
of all the banks have been placed in the hands of the State
Banking Department. Philip Welhausen, President of the
Yoakum institution, the dispatch stated, was also President
of all the other institutions; he had resigned his office a few
days previously, according to the State Banking Depart-
ment. A later dispatch (Sept. 13) from Austin to the Dallas

“News" in reporting the failure said:

Driscoll and Welhausen interests owned the Yoakum State Bank, which
was the central institution for the other 4 establishments, and on its closing
the subsidiaries did likewise. Each of the smaller institutions is understood
to have had depesits with the Yoakum bank.

Plans for re-organization and continuation of the business for the 4
smaller banks are under way and no effect of the closings will be. felt by other
banks in that territory, it is said. Re-organization is not expected for the
Yoakum bank, however. :

)
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The Board of Directors of the Los Angeles,First National
Trust & Savings Bank, Los Angeles, at its meeting on Sept.
21, accepted the resignation of Peter Tognazzini as a member
of the Executive Board of the San Louis Obispo Branch, and
and elected his son, Benjamin A. Tognazzini, to succeed
him. The elder Mr. Tognazzini is relieving himself of
many interests and responsibilities on account of his advanced

years and ill health.
—_——

Advices from Pasadena on Sept. 17, printed in the Los
Angeles “Times” of the following day, stated that Reese H.
Taylor, Superintendent of the Llewellyn Iron Works of Los
Angeles, had been unanimously elected on that day a member
of the executive board of the Pasadena branch of the Los
Angeles,First National Bank, Los Angeles.

—_—

The election of Culbert W. Faries as an Assistant Trust
Officer of the Los Angeles-First National Trust and Savings
Bank, Los Angeles, was announced on September 23 follow-
ing a meeting of the Board of Directors of that institution.
Mr. Faries has taken up his duties in the corporate trusts
and agencies department of the banks of which W. N.
Bucklin, Jr,, Vice-President, is the manager. He goes to the
Los Angeles bank from San Francisco where he has been
Secretary and Treasurer and Office Engineer for the
Feather River Power Company since July 1925, and also
Office Engineer with the Constant Angle Arch Dam Co.
since August 1921, including the period of his affiliation
with the Feather River Power Co.

—_——

W. M. Crandall, Eserow Officer, Los Angeles, First Na~
tional Trust & Savings Bank and C. E. Lones, Manager,
Avalon & Vernon Branch, Los Angeles,First National Trust
& Savings Bank, were the speakers on Sept. 21 at the dinner
meeting of the East Side Bankers Association, held in the
club rooms of the Administration Building, in the Central
Manufacturing District. Mr. Crandall, a former president
of the California Escrow Association, spoke on “The History
of Escrows.” Mr. Lones, who is First Vice-President of the
Los Angeles Chapter, American Institute of Banking and
Chairman of the chapter’s Education Committee had as his
subject “The 1928-29 Education Program in the American
Institute of Banking. The East Side Association comprises
in its members the Managers and Assistant Managers of the
thirteen branch banks and the Presidents and Cashiers of
the three independent banks, all east of the Los Angeles

river.
R =l

That. Bank of Italy and Baneitaly Corp. stockholders are
to receive one share of Bank of America, New York, capital
stock for each 40 shares of Bank of Italy and Banecitaly
Qorp. stock owned as of Nov. 1, was reported in the following
dispatch from San Franecisco yesterday (Sept. 28) to the
“Wall Street Journal’:

Bancitaly Corp. announces distribution to stockholders of Bank of
Italy, and Bancitaly Corp. of one share of capital stock of Bank of America
for each 40 shares of Bank of Italy and Bancitaly Corp., owned, payable
Jan. 1 to stock of record Nov. 1. On basis of present. price of Bank of
America, this means Bank of Italy and Bancitaly Corp. stockholders will
receive the equivalent of a special dividend of $5 a share. The tota value
of stock aggregates more than $35,000,000.

Stockholders of Bancitaly Corp. and Bank of Italy, whe subscribed for
Bank of America at $225 earlier in the year, are given a sufficient additional
advantage so that for each five shares originally purchased they will now
own eight shares. Thes2 subscriptions were on the basis of one share for
24 of Bancitaly or Bank of Italy held.

—_—

The Pacific National Bank—a recently organized Seattle
institution—opened very auspiciously on Sept. 17, aceord-
ing to the Seattle “Post-Intelligencer” of Sept. 18, Large
quantities of flowers, the gifts of other banks, bond houses,
and Seattle business men, were sent to mark the occasion
and throughout the day the banking rooms were thronged
with visitors, the bank being obliged to re-open in the
evening from 7 until 10 to accommodate all who wished to
aitend. Deposits for the day were estimated at $2,000,000.
The new bank and its affiliated securities company, the
Pacific National Co., have between them combined paid-in
cupital and surplus of $3,750,000. William Calvert, Presi-
dent of the San Juan Fishing & Packing Co., is Chairman of
the Board of the new institution, while George H. Greenwood
Is President. Mr. Greenwood went to Seattle recently from
Spokane, Wash., to head the new bank. In the latter city
he was a Vice-President of the Old National Bank & Union
T'rust Co. Items regarding the organization of the new
Pacific National Bank appeared in the “Chronicle” of June
16 and July 28, pages 3710 and 506, respectively,

—_——
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Advices from Montreal on Sept. 21 to the New York
“Journal of Commerce’’ stated that the shareholders of the
Canadian Bank of Commerce (head office Toronto) at their
special meeting at which they ratified the proposed merger
of the Standard Bank of Canada with the institution, also
amended the bank’s by-laws in such a manner as to permit of
the addition of former directors of the Standard Bank to the
board. S. H. Logan, the present General Manager of the
Canadian Bank of Commerce, will hold the same position
in the enlarged bank and will also become a member of the
board of directors, while Arthur F'. White, now President of
the Standard Bank of Canada, will also be elected a director
of the new institution, along with T. H. Wood, A. M. M.
Kirkpatrick, F. W. Cowan, A. R. Auld and W. K. George,
directors of the Standard. The Standard Bank will lose its
identity on Oect. 31 and the new directors will be elected
Nov. 1.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market was active and strong early in the
week, but subsequently displayed considerable irregularity
on profit-taking, which, however, was confined largely to
speculative industrials, motor shares and specialties. Ome
of the features of the early part of the week was the demand
for copper stocks, which moved briskly upward and in
numerous cases advanced into new high ground. Motor
shares have been somewhat erratic, though General Motors
at one time raised its top to the highest level in its history.
The Federal Reserve Bank’s weekly statement of brokers’
loans showed a further increase of $54,232,000. Call money
ranged downward from 7249, on Monday to 69 on Wednes-
day and Thursday, but spurted to 8% on Friday. The
market slipped back on Saturday and many of the highly
speculative issues that have been most active in the trading
moved fractionally downward. General Motors, for in-
stance, was heavily sold and closed with a substantial loss.
Radio Corp., Du Pont, Wright Aero and Montgomery-
Ward were also weak and closed at lower levels. Copper
stocks continued to show considerable strength during the
early trading, but dropped back in the closing hour. This
was also true of Chrysler Motors and Hupp, but Hudson
was strong all through the session and closed with a net gain
of 134 points. Oil stocks were comparatively strong, At-
lantic Refining gaining six points to a new high above 189.
The market resumed its upward swing on Monday with the
motor stocks leading the advance. Chrysler forged ahead
into new high ground and closed with a net gain of 314
points for the day. Hudson, Graham-Paige and Chandler-
Cleveland were other strong features. United States Steel
common moved into new high ground above 161 and closed
at 16034 with a gain of nearly three points. Copper stocks
continued to advance, Greene-Cananea shooting forward
more than five points to above 135. Anaconda reached a
new top at 847¢ and Kennecott reached a new peak at 102.
Chile Copper, Calumet & Arizona and most of the others
sold at higher prices. Public Service of New Jersey sold up
to 697. Specialties continued their advance under the
leadership of Union Carbide & Carbon which advanced
about 10 points to 190.

The market opened strong on Tuesday but became er-
ratic as the day advanced. Public utilities were particu-
larly strong, National Power & Light again assuming the
leadership of the group with a gain of two points to a new
top above 43. Consolidated Gas crossed 81 at its high for
the day, but slipped back to 7914 and closed with a net gain
of one point. Copper shares lost none of their buoyancy,
new highs being recorded by Calumet & Arizona, Ana-
conda and Kennecott. Motor stocks did not do so well,
General Motors dropping back to 211, followed by Chrysler
which was off about two points and Hudson which moved
in a similar way. Merchandising securities were well up
with the leaders, Montgomery-Ward advancing into new
high ground above 265. Sears-Roebuck also bounded for-
ward about six points to 1533§. Wright Aero made a sharp
advance of 12 points and closed around 172. Curtiss, on
the other hand, was off about four points and closed at
14615. On Wednesday trading slowed down somewhat,
though prices as a rule were higher. Public utilities con-
tinued to attract considerable speculative attention, especi-
ally low-priced stocks like Louisville Gas & Electric, Electric
Power & Light and National Power & Light. Consoli-
dated Gas and Public Service of N. J. were also in demand at
improving prices. Oil stocks attracted increasing attention,
particularly such shares as Pan-American “B,” Skelly Oil,

Atlantic Refining and Texas Corp. General Motors im-
proved about five points. Chrysler reached a record top;
Hudson sold up to 894 at its high for the day, and Hupp
closed at 7614, as compared with its previous final at 7434.
United States Steel common moved forward and again
sold above 160 and most of the independent issues made
further progress upward. Montgomery-Ward reached the
highest top in its history and Radio Corp. advanced more
than 10 points and erossed 210. Pittsburgh & West Vir-
ginia and Delaware & Hudson were the strong spots of the
railroad group, the latter swinging upward about four
points.

The market suffered a severe setback on Thursday, par-
ticularly in the forenoon when the heavy realizing sales
carried prices to lower levels. As the day advanced some
of the early losses were recovered. General Motors broke
to 209, but later rallied to 210 where it was off about four
points from the previous close. United States Steel was
down about a point from its new top level of 16134 and most
of the independent issues were lower. Specialties moved
upward and downward, Case Threshing Machine, for ex-
ample, broke from 363 to 351, but in the rally later in the
day recovered to 358, Wright Aero moved around in a
similar way and many of the high class speculative issues
slipped back with losses ranging from five to 10 points.
Railroad stocks improved and sharp advances were recorded
in St. Louis-Southwestern which reached a record top with
a gain of five points to 119, though it receded to 11455 in
the closing hour. Kansas City Southern, Reading, Rock
Island, Missouri-Kansas-Texas and Texas & Pacific were
also outstanding strong features of the rails. Most of the
securities that were strong earlier in the week receded from
one to two points. Continued irregularity characterized
the movements of prices during the greater part of the session
on Friday and the trend of the market was generally toward
lower levels until the last half hour when a moderate rally
carried a number of the more active issues to higher levels.
Railroad shares were in actvie demand at improving prices,
the strong stocks including such securities as Kansas City
Southern, Rock Island, Missouri-Pacific and Atlantic Coast
Line. Specialties moved sharply upward under the guid-
ance of A. M. Byers which reached a new peak at 135 with
a net gain of 10 points. Johns-Manville also moved into
new high ground with a gain of five points and Gillette
Safety Razor reached its best with a gain of nearly seven
points. United States Steel common receded a point or
more below its previous close. Chrysler was the outstand-
ing strong issue of the motor group and closed with a net
gain of 614 points. Other strong issues included American
Can which gained 214 points to 10734, American Zine &
Lead which improved nearly two points and Mexican Sea~
board which scored a net gain of 214 points to 3214. The
final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY;

| Stocks,
Number of
Shares.

Railrecaad,
&c

State,
Municipal &
Foreign Bonds,

$1,164,000
1,917,500
2,595,000
2,404,500
2,133,000
1,806,000

$12,020,000

Week Ended Sept. 28. A
Bonds.

Saturday. ..
Monday .- .-
Tuesday - -
Wednesday -
Thursday

2,156,810
-| 4,240,850
-| 4,599,390
4,287,000
4,020,980
3,706,500

23,011,530

$3,827,000
7,311,000
7,280,000
6,991,000
6,068,500
6,209,000

$37,686,500

$1,923,000

Week Ended Sept. 28.
1928. 1927.
23,011,530 11,373,600,
$1,923,000| $6,979,000,
12,020,000 14,167,500
37,686,500 43,743,750

$51,629,500

Jan. 1 to Sept. 28.
1928. 1027.
587,023,729| 413,147,153
$146,801,250|  $231,799,800
583,440,635| 617,010,600
1,764,206,176| 1,632.976.300
$2,493,448,061! $2,481,786,700

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

New York Stock
Ezchange.

Stocks—No. of shares.
Bonds.
Government bonds...
State and foreign bonds
Rallroad & misc. bonds

Totalbonds........

$64,890,250

Boston. Phtiadelphta.

Bond Sales.

Baliimore.
Bond Salss.

Week Ended
Sept. 28 1928.

Saturday

Shares. .| Shares.
al6,173
a49,289
64,282
a45,055]
ab2,517
11,580

Shares.

02,473
53,094
52,496
52,538
02,713

2,076

Tuesday .- -~

318,814 $101,450| 238,806/ $174,900| 15,390,
384,400!  $73,800

233,584 $120,6100 19,011

* In addition sales of rights were: Saturday, 188; Mon " ;T
Wedlnwdéué'l, l1.325:lThursumy. 122, v o b T
a In addition sales of rights were: Saturday, 2,600; Monday, 2,400; Tuesday,
3.(;0{): “ggilnlesdayl. 4.8'03: l'll'humday. 9,300 %2 £ ?
n addition sales of rights were: Saturday, 478; Monday, 313; Tuesday, s
Wednesday; 193; Thursday, 220. o 4 Fraii

Prev. week revised
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THE CURB MARKET.

There was a broad and active market for Curb securities
this week and despite profit-taking and money market
conditions, prices generally moved to higher levels. Amer.
Rolling Mill, com. advanced from 9734 to 107, reacted to
103 and closed to-day at 10414. Balaban & Katz, com.
sold up from 8034 to 9014 and at 8914 finally. Bancitaly
Corp. was off from 12874 to 125 but to-day sold up to 132,
the close being at 130. A distribution of Bank of America
stock was announced. Bohn Aluminum & Brass advanced
from 74 to 7874, dropped to 73 and closed to-day at 75.
Checker Cab Mfg., com. moved up from 56 to 6324. Col-
umbia Graphophone gained over 12 points to 8514. Marion
Steam Shovel improved from 50 to 5774 and sold finally at
5614. Sparks Withington & Co. jumped from 132 to 14975,
and reacted finally to 140. Utilities held fairly well. Amer.
Gas & Elee., com. moved up from 172 to 18414 and closed
to-day at 180. Elec. Bond & Share Securities advanced
about eight points to 13524, but reacted finally to 12814.
Among oils Standard Oil of Ky. rose from 12914 to 140 but
reacted to 13214. Pantepec Oil of Venezuela on heavy
‘transaction sold up from 1234 to 1534 and closed to-day at
14%4. Venezuelan Petroleum was also heavily traded in
from 434 to 814 and at 714 finally.

A complete record of Curb Market transactions for the
week will be found on page 1792.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET,

*STOCKS (No. Shares).

Indus, &
Miscell.

270,200
579,780
477,700
791,080
802,010
617,760 290,000

3,438,48011,040,320 $1.882,000

* In addition rights were sold as follows: Saturday, 27,700; Monday, 47,800;
-Tuesday, 20,500; Wednesday, 77,400; Thursday, 62,500; Friday, 40,900.

BONDS (Par Value).

Week Ended
Foretgn
Government.

$181,000
300,000
401,000
397,000
261,000
342,000

Mining. | Total.* | Domestic,

$£1,094,000
1,760,000
1,751,000
1,794,000
2,241,000
1,754,000

657, 180|5. 135,980|$10,394,000

33,800] 383,500
90,250| 800,930
106,000/ 785,950
114,670/1,110,200,
118,520 1,053,700
193,940/1,001,700

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. 12, 1928:
GOLD.

The Bank of England gold reserve against notes on the 5th inst. con-
stituted a fresh high record, namely £173,897,335 (as compared with
£173.154,480 on the previous Wednesday), and represents an increase of
£19,991,020 since April 20 1925—when an effective gold standard was
resumed.

In the apen market this week about £436.000 bar gold was available.
The bulk of this amount—about £332,000—was secured for Germany, the
balance being absorbed by the requiraments of India and the Home and
Contlnental Trade.

- The following movements of gold to and from the Bank of England have
been announced, showing-a net influx of £11,000 during the week under
review:

Sepl. 6.

Sept. 7. Sept. 8. Sepl. 10. Sept. 11. Sept. 12.

Recaived £100,000 Nil Nil £500,000 Nil Nil

Withdrawn___. 10,000 28,000 Nil 14,000 Nil £537,000
The receipts on the 6th and 10th inst. were in sovereigns from Arabia

and South Africa respectively. The £528,000 sovereigns withdrawn were

destined as follow: Oanada, £500,000; Holland, £18,000 and Spain £10,000.
The following were the United Kingdom imports and exports of goid

registered from mid-day on the 3rd inst. to mid-day on the 10th inst.:
Imports— Ezporls—

Germany

Switzerland

Austria

£1,355,428
100,000
25,380

£1,480,808 £118,286

The Transvaal output of gold for the month of August last amounted
to 891,863 fine ounces, constituting a new high record monthly produc-
tion, the highest hitharto recorded being in May last when the output was
886,186 fine ounces. The output for July 1928 was 867,211 fine ounces,
and for August 1927, 863,345 fine ounces.

The following was the composition of the Indian Gold Standard Reserve
on Aug. 31 1928:
In India Nil

£040
2,152,334
British troasury bills—value as on Aug. 31 1928 7,358,370

Other British and Dominion Government securities—value
as on Aug. 31 1928 30,488,356
SILVER £40,000,000

The market has been quieter in tone, and although prices have fluctuated
they have shown a tendency to sag. The quotations of the 7th inst.—
264d. for cash and 26%d. for two months—wcxje the lowest recorded
since April 26 and May 5 last for the respective deliveries.

China has been a consistent buyer and supplies have been forthcoming
from the Continent and the Indian Bazaars; America has been rather more
willing to sell.

The difference between the cash and two months quotations narrowed
to 1-16d. on the 10th inst. owing to the carrying forward by bear operators
of contracts falling due. However, the premium of Y4d. on silver for
two months delivery was re-established yesterday.

The Bulletin issued from the Office of the High Commissioner for Canada
gives the finally revised statistics of Canada Iver production for 1937
as published by the Dominion Bursau of Statistics at Ottawa. The out-
pit for 1927 amounted to 22,736,698 fine ounces, as compared with 22,371 ,-
924 fine ounces for 1926, British Columbia and Ontario were the princi-
pal producsrs, tha former province contributing 11,040,445 fine ounces and
the latter 9,307,953 fine ounces.

The following ware tha United Kingdom imports and exports of silver
registered from mid-day on the 3rd inst. to mid-day on the 10th inst.:

Imports— Ezports—

Belgium Bombay - £42,300
5,342

£101,620
France 72 Other countries. _ _

72,204

405
£174,229
INDIAN CURRENCY. RETURNS,
(In lacs of rupees)— Sept. 7. Aug.31. Aug. 22.
Notes in circulation 18246 18290 18209
Silver coin and bullion in India_ _ 10487 10522 10431
Silyer coin and bullion out of India s X SO s
Gold coin and bullion in India 2076 2976 2976
Gold coin and hullion out of India_ - - S e b
Securities (Indian Government) 4237 4260 4270
Securities (British Government) - 546 532 532
The stock in Shanrthai on the 8th inst. consisted .of about 50,600,000
ounces in syces, 90,700,000 dollars and 5,580 silver bars, as compared
with about 49,300,000 ounces in sycee, 91,400,000 dollars and 6,960 silver
bars on the 1st inst.
Quotations during the week:
—Bar Silver, Per Oz, Std.— Bar Gold
g 2 Mos. Per Oz. Fine.
26 11-16d. R4s. 1114d.
26%4d. 84s. 11}4d.
26 11-16d. 84s. 1114d.

£47,642

Sept.
Sept.
Sept.
Sept.
Sept.

26%4d. 84s. 1
26 11-16d. 84s. 1
Sept. 12 --2614d. 2654d. 84s, 1
AV A gE e e e 26.562d. 26.677d. 84s.

The silver quotations today for cash and two months’ delivery are each
}¢d. below those fixed a week ago. .

26 9-16d.

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:
Sat., Wed,, Fri.,
Sept. 22. Sept.24. Sept. 25. Sept. 26. Sept, 28.
Sliver, per 0z.d 2674 2674 26 5-16 264 26 7-16
Gold,per fine 0z-884.1134d. 84.1114d. 84.1134d. 84.11%d. 84.1134d.
Consols, 234 % 5536 553 5554 555
British, 5% -~ ... 10254 10254 102% 10254
British, 414 % . 9814 9815 9814 9854
French Rentes
(in Paris) .fr. __.__
French War L'n
(in Paris) _fr._ 94.20 94 94.10 03.80 93.70
The price of silver in New York on the same days has been:
Silver in N. Y., per o0z. (cts.):
Forelgn 575 5754

Mon., Tues,, Thurs.,

Sept, 27,
264
84.114d.
5534
10254
9814
66.70 66.10 66.40

66.10 66.20

57% 57 5724 573

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show a satis-
factory 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, Sept. 29) bank exchanges for all
the cities of the United States from which it is possible to
obtain weekly returns will be 10.29, larger than for the
corresponding week last year. The total stands at $11,961,-
375,519, against $10,857,127,831 for the same week in 1927.
At this centre there is a gain for the five days ending Friday
of 26.3%. Our comparative summary for the week follows:

Clearings—Returns by Telegraph.
Week Ending Sept. 28. 1028,
$6,187,000,000
587,376,085
448,000,000
378,000,000
128,101,492
124,900,000
184,190,000
175,304,000
157,439,088
191,328,115
115,863,436
75,123,582
54,274,720 63,260,073

$8,806,991,118 348,482,857
1,160,821,815 087,114,210

$0,967,812,933
1,993,562,586

1027,

$4,900,000,000
561,205,432

Philadelphia_
Kansas City .

||

S| rwemEaO~ S~

San Francisco_ .
Los Angeles. .

it

133,737,000
148,420,449
133,305,886
103,712.413

77,566,267

Baltimore. .
New Orlean:

0| M=~ wee N

‘Thirteen cities, 5 days
Other cities, 5 days. ...

-
o
®

Total all cities, 5 days. .

18,
All citles, 1 day +18.2

—17.6
867,127,831 | +10.2

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 onds to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Aeccordingly, 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. 22. For
that week there is an increase of 13.6%, the 1928 aggregate
of clearings for the whole country being $12,211,412,622,
against $10,753,684,070 in the same week of 1927. Outside
of this city the increase is 13.9%. The bank exchanges

‘Total all citles for week $11,961,375,519 |81

‘at this centre record a gain of 13.3%. We group the
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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) there is an
improvement of 13.3% in the Boston Reserve District of
15.29% and in the Philadelphia Reserve District of 6.4%.
The Cleveland Reserve District shows a gain of 15.8%, but
the Richmond Reserve Distriet has suffered a loss of 0.4%,
and the Atlanta Reserve District of 13.1%. In the Chicago
Reserve District the totals are larger by 16.5%, in the
St. Louis Reserve District by 15.0% and in the Minneapolis
‘Reserve District by 9.0%. In the Kansas City Reserve
District the expansion reaches 23.2%,; in the Dallas Reserve
District it is 13.9%, and in the San Francisco Reserve District
28.7%.

Inqtaho following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Inc.or
Dec.

%%
+15.2]
+-13.3

6.4

Week End, Sept. 22 1928, 1928. 1927, 1926.
s

480,168,410

4,944,122,761
665,536,383
403,840,635
185,538,171
219,489,106
908,963,466
224,963,559
130,016,835
241,625,983
96,624,360
536,051,217

1925.

Federal Reserve Dists.

18t Boston. ._.12cmea

2nd New York.ll
Phlladelphlal0
Cleveland.. 8
Richmond - 6
Atlanta__...13
Chleago . . .20
St. Louls.. 8
Minneapolls 7

l()th Kansas City12

11th Dallas 5

12th San Fran..17

129 cities,
OuuldeN ¥ Oltyseact

Osnada .. ...

3

486,471,103
6,656,028, 860
578,679,152
405,731,933
187,369,182
227,881,870
958,377,477,
220,879,649
161,109,423
237,484,444
94,841,359/
539,659,468

$
671,235,843
7,542,230,607
615,708,016
469,647,465
185,580,106
195,176,174
1,116,223,493
253,945,837
164,639,217
292,693,785
107,941,091
694,389,988

$

443,697,192
5,034,776,187
691,073,602
387,198,638
205,080,689
290,008.790

942,047, 7
234,296,688
149,850,899
228,866,469
96,166,967
539,252,246

12,211,412,622|
4,809,278,997

10,753,634,070! +4-13.6|
4,220.314.439‘ +4-13.9

8,936,953,986
4,111,752,240|

9,142,305,993
4,218,400,542

|
.81 nities 437,884,526 416,001,489 5.2 330,057,930

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

Week Ended Sept. 22,
Clearings ab—

Ine.or

1928, 1927. Dec. 1926.

$

709,470
3,208,303
431,000,000
1,883,328
055,214
1,078,511
5,166,510
2,986,195
12,582,286
6,471,300
13,565,000
472,203

480,168,410

1925.
$
562,695

S
Reserve Dist
587,260/
3,877,261
511,000,000
1,450,780
938,256
996,871
5,105,495
3,401,519
19,341,595
8,470,474
15,434,700
631,626

571,235,843

al Reserve D

First Federal
Mo.—Bangor....
Portland. - -~
Mass.—DBoston . .
Fall River. ...

rict—Boston
666,970
4,126,714
441,000,000
2,186,475
951,000
1,015,356
5,050,491
3,408,386
16,340,063
7,667,021
12,698,500
729,277

495,741,103

Istrict—New
L0960

l 182 600
50.431,085
902,041
1,317,100
6,532,869,631
11 964 319

Lowel

New Bedford..

Springfield. . - -

Worcester.
Conn,.—Hartford.
' New Haven...
R.1.—Providence
N. H,—Manche'r|

Total (12 citles)
Second Feder

N. Y, —Albany..
Binghamton. ..

12, 105% 840
6,087,187
11,269,900

633,419

443,677,192

+
-

O SEI=O 830000 B S
Moo cOwom

5,744,325
064,827
53,205,184
882,704
1,424,310
4,825,201,746
12,113,655

4, 874 576

4,924,252
816,200
52,043,421
92 0,743
369,474

1 923 ‘)Oa 451
6,109
5.347,26!)
4,106,153
532,464
29,741,651

5,034,776,187

o
st

|

,265,9
7,402,133,625]
13,241, 006

+EE

Syrcause
Conn,—Stamford
N. J.—Montelalr|

Northern N. J.

Total (11 cities)

Third Federal
Pa.—Altoona. .- -
Bethlehem .
Chester....
Lancaster. -
Philadelphia.. .

ot

20
46, 213 547
7.642,230,607

40, 178 123
6,656,028,960

trict— Phila
1,707,228
4.869,004
1,165,405
2,050,592
539,000,000
4,004,000
12,279,410
5,343,363
1,539,044
5,498, 824 6,721,016

015.709,016' 578,679,152

al Reserve Djistrict—Clev
7,082,000 5,878,000
5.2~M,:00 3 725.261
81,227,128 74,243 888
152,807,991| 124,076,587
15, 981 500 18,777,

2,396,277
4,518,516
172,116,454

405,731,983

35,004,483
4,944,132,761

Reserve Dis
1,662,505
5,165,875
1,235,935
2, 082 850

584,000, 000

a—
1,634,257
5,307,008
1,222,850
1,877,961

534,000,000
3,799,612
5,929,610,
4,486,614
1,714,587
5,563,794

565,636,383

1,658,398

Seranton

N. J ——1‘renton..
Total (10 cities)

Fourth Feder
Ohio—Akron. ...

591,073,602

6,036,000 7,103,000
205 2,004,647
71,029,336
114,076,633
13,108,200
2,075,421
5,264,976
172,538,325

387,198,538

Cineinnati- .- .
Cleveland.. ...
Columbus. ...
Mansfield. . ...
Youngstown .
Pa. —Plnsburbh

113,403,166
14,928,100
2.834,375
4,557,163
186,748,485

403,840,635

108,830,037
469,647,405,

Total (8 citles) -

Fifth Federal
W.Va.—Hunt'g'n
va.—Norfolk. - -

Richmond -
§5.C.—Charleston
Md.—Baltlmore .
D.C.—Washing'n

rict—Richm
1,185,743
5,344,588
48,877,000
2,785,146
105,637,869
23,538,836

187,369,182

rict—Atlant
9,549,377
3,250,000
22,336,956
62,539,322
3,135,558
3,246,083
17,058,096

31,662,244

Reserve Dist
1,258,675
5,022,821

48,301,000
1,677,178
101,973,919
28,446,513

186,580,106

1,323,534
8,160,723
49,532,368
3,247,019
99,118,308
24,155,319

185,538,171

1,285,602
7,854,423
63,533,000
2,883,832
105,203,246
24,320,566

205,080,669

Total (6 cities) .

Reserve Dist
9,369,079
3,011,471

23,066,009,
54,590,885
2,161,011
2,738,549
12,566,120,
1,559,000
27,089,639
2,010,988

Sixth Federal £1430250
"enn.—Chatt'ga. ¥ 28
Teg ¢ 2,023,883
20,777,293
57,801,319
3,246,692
1,990,504
22,013,161
4,095,000
26,578,269
1,946,009
1,928,630
467,045
67,409,931

219,489,106

8,493,310
2,802,314
21,546,942
85,611,004
2,621,587
2,300,853
32,070,618
26,979,461
28,486,608
2,055,018
1,977, 986
732,373
74,240,566

200,008,790

Nashville. - -~

|

80— €3
e e e

H10

Miss.—Jackson. .
Vicksburg
La.—NewOrleans|

Total (13 citles)

SNBBR DD

|1
Sl
Sa
oo

66,278,986
227,881,870

55,017, 033
106,176,174

318,207,290 1

Clearings at—

1928,

Week Ended Sept. 22.

Inc. or

1027. 1926.

v
Seventh Feder
Mich.—Adrian. -
Ann Arbor.

Grand Rapids.

Ind.—Ft. Wayne
Indianapolis...
South Bend._ ..
Terre Haute. -~

Wis.—Milwaukee

Iowa—Ced. Rap.
Des Moines. ..
Slaux City...-

111 —Bloommgwn

Springfield ..

249

3

735,
1,
b

al Reserve D

1,252,008
222,239
8,
3,
, 153,729

,799,541
3,608,134
2,401,995

$

237,481
1,077,845
186,738,222

$
istrict— Chi
244,676
1,066,552
177,075,711
7,654,147
2,455,405
2,826,881
21,563,000
2,994,800
4,771,510
40,828,254
2,724,364
9,329,450
5,906,675
1,217,347
1,563,254
665,278,377
1,309,452
4,416,280
3,076,459
2,074,883

324,217

702,568
122,607

37,910,380
2,511,260
9,622,000
5,870,562
1,205,929
1,459,508

608,008,389
1,245,235
4,997,396,
2,820,396/
2,374,814

326, 715
208,853

$

194,779
1,222,158
182,074,283
\713,277
6,539,691
2,509,419
16,172,000
2,433,500
5,425,391
37,551,208
2,553,143

646 410,125
1,474,605
4.871.867
2,462,075
2,364,814

Total (20 cities)

Eighth Federa
Ind.—Evansville.
Mo.—St. Louls..
Ky.—Louisville..

Owensboro. ...
Tenn.—Memphis!
Ark.—Little Rock
I1L.—Jacksonville.

Quincy

168,

1,116,2

1 Reserve Dis
5,671,557

38,921,370,

22,218,852
16,714,794
364,147
1,599,575

23,493 958,377,477 008,963,466
trict—St. Lo
5,584,193
138,200,000
33.935.23{

5,027,004
143,800,000
31,093,465
250,000
25,861,035
17,100,854
343,610
1,487,691

100,000
5,542

1,519,135

942,047,766

5,453,749
141,200,000
30,012,104
279,452
34,866,308
20,798,458

388,753
1,297,864

‘Total (8 clties) .
Ninth Federal

Minn.—Duluth. .

Mont.—Billings .
Helena,

4,

253,945.837

Reserve Dist
12,381,840
107,723,581
3?.690.883

220,879,649 224,963,659
rict—Minne
16,806,162
96,818,990
29,429,190
1,837,993
1,605,235
79

ol
5,853
3,726,000

9,868,084
84,055,131
28,998,827

1,726,835

1,240,851

674,178

3,452,029

999,255

4
139, ,000

234,296,688

13,909,725
99,132,181
29,245,104
1,501,640
1,594,206
760,664
3,717,369

Total (7 citles) -

Tenth Federal
Neb :—Fremont. =

Llncoln
Omaha....---
Kan.—Topeka. -
Wichita
Mo.—XKan. City.
St. Joseph. ...
Okla.—Okla. City
Colo.—Col. Spgs.
Denver.
Pueblo. . =

164

176,

,639,217

Reserve Dist

8,059,961
33,361.161
1,330,887

a
1,597,816

151,100,423 130,016,835
rict— Kansa
334,052
413,002
4,434,104
41,891,317
3,446,418
8,373,400
138,396,274
6,435,004
31,176.832
1,138,976

a
1,444,159

320,760
464,120
4,195,371
41,610,262
3,065,543
8,089,774
140,333,466
6,558,009
34,587,519
1,264,303

a
1,139,856

161, V515

o
DNV CWL W
= e

149,860,889

494, 55"

134,065,729
6,644,502
29,550,425
1,074,780

a
1,171,854

Total (12 cltles)

Eleventh P:ede
Texas—Austin.._
Dallas

Fort Worth.. .
Galveston .
La.—Shreport...

292,693,785

ral Reserye
2,799,859

72,203,084
16,138,623
9,831,000
6,878,525

237,484,444

District—Da
1,901,245
64,307,080
13,785,649
8,648,000
6,109,385

241,628,983

2,024,204
58,011,634
14,986,433
14,792,000

6,810,089

228,866,459

2,101,530
59,736,790
14,478,066
12,773,700

7,076,881

Total (5 cities) -

Twelfth Feder
Wash.—Seattle.. .

Ore.—Portland . .
Utah—S, L. City
Cal.—Fresno....
Long Beach__ .
Los Angeles. . .

Pasadena. ...
Sacramento ...
San Diego ...
San Francisco -

Santa Barbara.
Santa Monica .
Stockton

107,941,001

al Reserve D
54,214,690
17,002,000
2,051,196
44,083,613
20,862,925
,000/

5,

9.
237 851,00
21,469,334
7,219,827
13.502.380

2 946,100

94,841,359

istrict—San
26,861,162
14,082,000
1,571,215
43,213,699
18,733,062

96,624,360

Franci
+101.8

sco—
46, 218 184

19,264,038
6,592,675
12,110,701
4,341,609
201,296,000
2,864,038
1,475,846
2,081,246
3,201,500

e BD
ONINDRDO~ROO

cuwobishRakohoD:

2,893,700,

96,166,967

74,252,242
12,470,000
1,735,829
37,394,391
18,845,565
5, 2]3 892

19,184,269
4,931,391

182,891,527
3,084,040
1,333,790
1,929,571
3,099,700

Total (17 cities)
Grand total (129

694,380,988

539,559,468 536,051,217

539,252,246

cities)

Outside New York

12211412,622

10753 684,070 8,936,953,986

9,142,305,993

4,809,278,997

4,220,814,439 4,111,752,240

4,218,400,542

Clearings at—

Week Ended Sept. 20.

1928.

Inc. or

1927. Dec. 1926.

1925.

Canada—
Montreal. .
Toronto. .
Winnipeg.
Vancouver.
Ottawa. ..

Halifax. ..
Hamilton.

Brandon. .
Lethbridge
Saskatoon..
Moose Jaw
Brantford. .

Fort Willlam_
New Westminster
Medicine Hat. ..
Peterborough. ..

Prince Albert.
Moncton...

131

56,
19,

$
711,406
145,

N

$
99,710,786/
99,208,058
51,479,799

$
144,457,288
139,480,308
42,212,308
19,524,430
8,191,348
6,830,691

+|

513,944
185,371
354, 822

e el

ot
0O GO Wix e 0O

1,3~H 1926
995,461
1,040,593
766,127
3!3 186

T

| +4+++

wNo b s el A D PR PR AR ) .
PO I D = DD DI B DWW DN WD =N

771,876 1932

+
o«
=

733,840

3
87,580,133
90 366, 140

2

9,
5 ,662,798
5,223,235
3,923,024
4,976,261

Total (31 citles)

437,884,925

416,091,489° +5.2° 330,057,930

318,207,901

a Manager refuses to report weekly clearings.

* Estimated,

gitized for FRASER
p://fraser.stlouisfed.org/
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CURRENT NOTICES,

—Lawrence Metzger, associated with Louchheim, Minton & Co. in their
main office for many years, will be located at and co-operate in the manage-
ment of their Waldorf-Astoria Branch, Fifth Avenue and 33rd St., New
York. -

—Donald J. Grant, formerly with Hoit, Rose and Troster, has become
assoclated with Hall, Vogell & Co. of this city as a special partner in charge
of the Bank and Insurance Stocks Department.

—=Shields & Co., New York, announce the opening of a Chicago office
under the management of John F. Shields, Resident Vice-President in the
Bankers Building, 105 West Adams St.

—Hallgarten & Co., in their weekly letter, present a resume of the
progress made by the Hamburg American Insurance Co., a subsidiary of
the New York Hamburg Corporation.

—G. Vail Hartwell, formerly Vice-President and Director of The Balti-
more Co., Inc., has been elected Vice-President and Director of Wellington
Bull & Co., Inc., of this city.

—Mac Meekin & Williamson of Philadelphia have moved into their new
quarters in the Fidelity-£hiladelphia Trust Bldg. at the southeast corner
of Broad and Samson Streets.

—The current Investment Review of Reynolds, Fish & Co. of New York
contains analysis of Missouri, Kansas & Texas RR., So. California Edison
Co. and Fleischmann Co.

—A. Wiliam MeGivney, formerly with Clinton Gilbert, has become
associated with the Brooklyn Commerce Co., of Brooklyn, N. Y., in their
trading department.

—John B. Crowley, formerly with C. Lester Horn & Co., has become
associated with Hanson & Hanson of New York in their Industrial Trading
Department.

—Chas. D. Barney & Co. announce the opening of an uptown office at
654 Madison Avenue, at 60th Street under the management of W. Edwin
Williams.

@ommrercial and B iscellancons Aews

By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh.
4434 Balfe Development Co., lnc,.z 80 Amer. Live Stock & Eoan Co
p $26 lot
25 Sprucolite Corp. class A com.._$39
75,000 Internat. Co. of St. Louls,
pref., par $1
42,650 Toombs & Daily Co., class B,
common, par $5 $100 lot
100 Landay Bros., In¢., com., temp.
ctf., no par
150 B. B. & R. Knight Corp. class C
v. t. €., no par. $66 lot
96 Markt & Co. A-S common, a
Danish corp., 1,000 kronen each;

50 Marguerite Realty Corp.; 260
Salerno Properties, Inc., no par;
100 Dcrothea Realty Corp.; 20
Pompano Heights, Inc.; 25 Los
Olas Hotel Co., Inc

$10,000 promissory note of Inter-
mediary Finance Corp., dated
Mar. 31 1927

$10,000 promissory note of Inter-
mediary Finance Corp. dated
Jan 29 1927 $50 lot

100 Markt & Co. A-S8 com., & 6 demand notes of Nome Sunset

Danish corp., 5,000 kronen each, Mines, Inc., aggregating $198,-

$100 lot| 262.71 $

By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh.

6 Manomet Mills 414 | 52 Beverly Gas & Elec. Co., par $5. 88

10 Berkshire Cotton Mfg. Co 15 Plymouth Cordage Co 7334-73%%

20 Naumkeag Steam Cotton Co. 6 Olympia Theatres, Inc., pref. (ctf.
13024 ex-div.| of dep. with warrants) 47

¥4 | 6 Olympia Theatres, Inc., com, (ctf.

of dep. with warrants) 14

2 units First Peoples Trust 5

6 Springfield Gas Light Co. (undep.)

par $25
33 Odell Mfg. Co. (Malne)

100 John West Thread Co. com.,
class B $

50 New Boston Arena Co. com.... 2%
12 Hood Rubber Co. 7% % pref-.. 83%
225 Western Mass. Cos ~d!
93 Messimer & Carreau Co
205 Great Northern Paper Co., par

25 8214-823
100 Universal Chain Theatres, pref.;

100 common $50 per unit..
35 0ld Colony Trust Associates... 533{
50 American Mfg. Co., com 45
20 units First Peoples Trust 524
10 First National Stores, Inc., 1st

ex-div...
par

preferred 1044
30 Merrimac Chemical Co.,

$50 8874 ex-dlv.
50 Penn Seaboard Steel Corp. com.;

200 U. S. Worsted Corp. com....
19 Otis Co

10 Fairhaven Mills pref. v. t. c-

5 Saco Lowell Shops, 1st pref..

6 Great Falls Mfg. Co.

21 Bates Mfg. Co-___

3 Hamilton Woolen Co.

3 Nonquitt Spinning Co..
5 Acadia Mills. . _
26 Ft. Dodge Des M. & Sou. RR.,

Co. com. v, t. c.; 75 Missouri

Zincfields, pref. $5.50 lot
100 Wm. Filenes' Sons Co. common

(when issued) 543{-55%
50 American Glue Co. common. ... 32
50 North Boston Ltg. Properties

pref. (undep.), par $50
40 Edison Electric Illyminating Co.

of Brockton, par $25 56
220 B Participations,

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.

Merchandise Movement at New York. ]

Customs Receipts
at New York.

Ezports.
1928, 1927.

Imports.
1928. | 1927.

1928, , 1927.

$
24,850,299
23,681,705
26,675,460
26,635,472
24,059,482
27,040,184
26,620,038

$ J $ s s $
168,712,467/176,319,795(148,120,044/155,804,975| 25,495,311
-1173,826,482(154,108,688|135,898,816/129,846,153
185,264,8931185,002,299/168,891,768(150,660,298
165,919,118/188,933,508/130,785,040(164,037,393
157,560,673/163,149,501{150,186,285{139,497,479!
144,666,805/165,089,805(147,075,390(127,325,100| 22,868,179
149,390,965( 58,169,507(147,613,519| 38,384,513| 26,130,127,

Total.._[1145341 .403’]090773,283 1028570,862/905,555,911 174.320,6451180.462.640

23,853,273

Movement of gold and silver for the seven months:

Gold Movement at New York. Stlver—New York.

Imports. Ezports.

1928.

Ezports.
1928. [ 1927.

Imports.
1928. 1927.

$
50,866,191
24,536,938
96,975,664
94,843,016
82,603,409
8,031,123| 97,939,505 932,108 2,762,804
5,215,929| 72,403,845 1,090,730 2,395,829

77,771,638 520,168.568[ 22.887,273| 14,628,022

$ $
14,466,637 f,819,736

3 $
795,991| 17,840,866
5,763,918

99,714
3,873,068
551,762
877,842
605,267

13,367,562

2,084,371 ,652,499
,628,544

1,928,638
756,245,

3,432,299
3,401,081

26,615,849

July - -~
Total ..

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED
WITH TITLE REQUESTED.

Sept. 22—The West Side National Bank of Warren, Ohio
Correspondent, John M. Orr, Box 525, Warren, Ohio*

APPLICATION TO ORGANIZE APPROVED.

20—The Peoples Bank of Souderton, Pennsylvania
Correspondent, Gideon M. Haas, Souderton, Pa.-

CHARTERS ISSUED.

Capital.
$100,000

Sept. $100,000

Sept. 50,000

19—The Needham National Bank for Savings and Trusts,
Neoadhan; IV ass . e e drd aet e et
President, Horace A. Carter. Cashier, Robert M,
Tappan.

20—The Forest Hills National Bank of New York, N. Y____
President, John A. Rapelye. Cashier, Eugene T.

Burgesser.
VOLUNTARY LIQUIDATION.
17—The First National Bank in Redlands, Calif.
Effective April 6 1928. Liq. agent, A. H. Leydecker,
Redlands, Calif. Absorbed by the Security Bank &
Trust Co. of Bakersfield, Calif.

CONSOLIDATION.

. 17—The Tradesmens National Bank, Philadelphia, Pa 1,000,000
Guarantee Trust & Safe Deposit Co., Philadelphia, Pa..1,500,000
Consolidated to-day under Act of Nov. 7 1928. As
amended Feb. 25 1927, under the charter of the Trades
mens National Bank (No. 570), and under the title
of ‘“Tradesmens National Bank & Trust Co."” with
capital stock of $3,300,000. The consolidated bank has
4 branches all located within the City of Philadelphia, Pa.

Sept.
v 150,000

Sept. 200,000

Sept. 100,000

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:

pref., class A 19-;
50 Gt. Northern Paper Co., par $25 83
230 Eastern Utll. Assoc., conv. shs. 1414
50 Eastern Mfg. Co., pref 75%4%
100 Old Colony Trust Associates.. 533
400 Carr Fastener Co., common.. 31
20 Old Colony Trust Associates-.. 533
60 Beacon Participations, Inc.,

pref., class A 1934
25 Fall River Gas Works, par $25.. 62 Electric Co., v. t. ¢
10 Old Colony Trust Associates... 533 | 1 Haverhill Electric Co., V. t. C. ..

By R. L. Day & Co., Boston.

Shares. Stocks. $ per Sh.| Shares. Ktocks. $ per Sh.
400 Golffield Deep Mines Co., (ass't
No. 12 pald) par 5c.; 30 Guaranty
Security Corp., 7% pref., par
$10; 6 Guaranty Security Corp..‘7

2 Plymouth Cordage Co.

10 Shawmut Bank Investment Tr. 40%
4 units First Peoples Trust

6 special units First Peoples Trust. 3
30 Dennison Mfg. Co., pref. 1st ser.1053%5
3 units First Peoples Trust 52

5 United Utilitles & Service Corp.
prel.; $53 common

Bonds.
$1,000 Oscar G. Davies Co. 8s,
1929; $2,000 8s, 1932; $2,000 8s,
1933; $5,000 8s, 1934
Rights. $ per right.
145 Broctkon Gas L. Co. (undep.). 56X
27 Dedham & Hyde Park Gas &
23%4-3%

1 First National Bank

1 American Trust Co 477

2 Third National Bank, Springfield . 584

9 Merchants National Bank, New-
buryport, par $20 81

8 First & Ocean National Bank,
Newburyport, par $50 141

3 First National Bank, Gardner. ..190

5 Farr Alpaca Co 108 ex-div.
----34 lot| 16 Rockland Lt. & Pow. Co., com.
voting trust certif., par $50
.| 120 Great Northern Paper Co., par
$25 83

25 O1d Colony Trust Associates. .
Rights.

g
34|10 National Rockland Bank
29 Natlonal Rockland Bank....
% |42 Haverhill Electric Co., (undep.)
73 Brockton Gas Light Co., v.t.¢. 7
9814 ex-div.

o
132 Brockton Gas Lt. Co. (Undep.) 5%
100 Moore Container Corp., com.$10 lot D.) 9%

25 Haverhill Elec. Co....
100 Moore Container Corp., pref..$11 lot | 25 Haverhlll Electric. Co

By Barnes & Lofland, Philadelphia:

Shares. Stocks. .| Shares. Stocks. $ per

2 Erle Natlonal Bank 200 River Road Sand & Gravel Co.,

4 Penn National Bank 758 New Jersey

16 Dela. Co. Nat. Bk., Chester, Pa_340 |17 Bessemer-Amer, Motors Corp.,

8 Mitten M. & M. Bank & Trust partic. preferred 1 lot
Co. (stamped) 120 32 Bessemer-Amer. Motors Corp.# «

25 Mitten M. & M. Bank & Tr. Co.125 Common $1 lot

5 Unlon Bank & Trust Co 390 -300

25 Oxford Bank & Tr. Co., par $50.305

2 Fox Chase Bk. & Tr. Co., par $50.345

1 Real Estate-Land Title & Tr. Co.786

2 Real Estate Tr. Co., ass'd com. 307

10 West Phila. Title & Trust Co.,
par $50 265

50 Excess Insurance Co
Rights.

100 Frankford Trust Co

200 Frankford Trust Co.

2 Erle Natlonal Bank
Bonds,

$2,000 Buffalo & Erle Ry., 1st 6143,
1954, (June 1928, and all subse- """
quent coupons attached) 38

$1,000 Phila. Real Estate Board,
18t 10-year 6s 100

5 Provident Trust Co. 845
20 Continental-Equitable Title &
Trust Co., par $50 334
200 Com’wealth Cas. Co., par $10_ 2614
100 Union Bldg. Co.,no par 50% pd. 16 $1,000 Bergner & Engel Brew, Co., !
15 Phila. Bourse, pref., par $25-... 26| 1st 6s, ext. to 1929, ctf. of dep.. 40

By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per sh.| Shares.
13{ Nat. Motor Corp., com. of
Del.,, no p

Stocks.
200 Duprat Mines, no par.
50¢ lot | 500 Kirkland Hunton Mines, par $1.535¢

$ per sh.
4

. 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 previously announced, but
which have not yet been paid.

The dividends announced this week are:

When
Payable.

Books Closed

Name of Company. Days Inclusive,

Railroad (Steam),

Baltimore & Ohlo, com, (quar.)

Preferred (quar.) e
Carolina, Churchtield & Ohlo (quar.). . .

Stamped stock (quar.) % O
Delaware Lackawanna & West. (quar.). |* $1.50
Georgia RR. & Banking (quar.) ... .__.. *23¢
Kansas City Southern, pref. (quar.)...| 1
N. Y. Lackawanna & West. (quar.) 1

Holders of rec. Oct. [20a

Holders of rec. Oct. 20a

Holders of rec. Sept. 29a

o Holders of rec. Sept. 29a
20(*Holders of rec. Oct. 6
15|*Holders of rec. Oct. 1

15| Holders of rec. Sept. 29a&

Oct. 1° Holders of ree. Sept. 15a
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Name of Company.

Books Closed
Days Inclusive.

Name of Company.

When
Payable.,

Books Clased
Days Inclusive.

Railroads (Steam) (Concluded).
Norfolk & Western, adj. pref. (quar.)- .-
Pittsburgh & West Va. (quar.) ... =
Reading Co., common (quar.)..

United N.J. RR. & Canal (quar.) - .. - -~

Public Utilities.

American Gas (Quar.) - - - - __._.
Arkansas Power & Light, $7 pf (qu.
Assoclated Telep. & Teleg. 1st pf.

Class D (quar.) ...
Bangor Hydro-Elec. Co. com. (quar.) -
Bell Telep. of Pa., com. (QUAT.) - == -~ oou
Brooklyn Borough Gas, com. (qQuar.). ..

Participating pref. (QuUar.)......

Participating pref. (extra) -=
Central Atlantic States Service, pf. (qu.)
Cent. Hud. Gas & Elec. com. v. t. ¢
Ches. & Pot. Tel. of Balt., pref. (qu.)--
Citizens Pass. Ry., Phila. (quar.)----._

Electric Power & Light Corp., com. (qu.)
General Pub. Serv. Corp., $6 pf. (qu.)--
$5.50 preferred (QUAr.) - - - - v v '
Convertible preferred (quar.)- ...
General Water Works Corp. $7 pf. (qu.)
Illinois Northern Utilitles, 6% pf. (qu.)-
Internat. Utilities, cl. A (qQUAar.)---_...
$7 preferred (quar.) . ... ...
Massachusetts Gas Cos., com. (quar.
Missouri Gas & El. Serv., pr. lien (qu.) - -
Missouri Riv.-Sioux City Bdge. pf. (qu..
Montreal L., H. & Pr. Consol.,com. (qu)
Montreal Tramways (QUAL.) - - - - - oo~
N. Y. Power & Light, 7% pref. (quar.).

$6 preferred (QUAT.) - <o wcooceommee *

Public.Serv. Corp.ofN.J. 6% pf. (mthly)

Ohio Valley Utilities 6 % ser. A pf. (qu.)-

Quebec Power (QUAr.)---eeeooovoeeann

St. Louls Public Serv. pref. A" (qu.) - - -

San Diego Consol. Gas & Elec., pf. (qu.)

Slerra Pacific Elec. Co., com. (quar.)..-
Common (extra) Co
Preferred (quar.)

South. Indiana Gas & Elec., 7% pf. (qu.)
Six per cent pref. (QUAT.) - - oeeou--
6.6% preferred (QUAL.) - - - - - o momeeeo

Standard Public Service, $7 pref. (qu.)--

Banks.
Colonial (quar.) ...........
First National, Brook
Nassau Natlonal (quar.

Trust Companies.
American (QUAL.) -eecceccocmcnaanaccas
Banco di Sicilia Trust (quar.) -
Federation Bank & Trust (quar.)
Lawyers (quar.)
U.8. Mtge. & Trust (QUAT.) - « - oo ccene

Miscellaneous.
ADbitibi Power & Paper, com. (quar.).
SIx per cent pref. (QUAL.) ---....
Alliance Realty (Quar.).......
Allled Chem, & Dye, com, (quar.) -
Amerada Corporation (quar.).....
American Can, com, (quar.)
American Coal (quar.) - ......
Amer, Credit Indemnity (quar.)
American Glue, pref. (quar.) -
American Home Products (mol
American Ice, com, (quar.)- ...
Preferred (quar,) ... ....
Amer. Thermos Bottle, com. (quar
Preferred (QUAT:) - cecaccccccccnaaas
American Wholesale Corp., pref. (quar.)
Anaconda Copper Mining (quar.).-....
Assoc. Apparel Indus., com. (mthly.) .. *
Common (monthly) »
Common (monthly). ..
Common (monthly)

*13
Baer, Sternberg & Cohen, 1st pref. (qu.)-

Second preferred (QUAL.) - .woowoooon.
Bancroft (Joseph) & Sons Co. pf. (qu.) - -
Barnsdall Corp 3
Berry Motor (quar.) -

Black & Decker Mfg. (quar.). .
Blaw-Knox Co., common (quar.)
Bloomingdale Bros., pref. (quar.).
Blue Ribbon, Ltd. (quar.) (No. 1).. -
Boston Metropolitan Bldgs., pref. (qu.
Pref. (acc't accum. divs,)
Boston Woven Hose & Rub.,com.(ext.)
Boyd-Welsh Shoe (quar.)
Brompton Pulp & Paper (quar.)
Bruce Co., common (quar.). ..
Preferred (quar.)-.......
Bullard Machine Tool (quar.
Extra iy
Bunker Hill & Sullivan Mining (Mth
Extra
Burkard Mfg., common (quar.) -
Preferred (qQUAr.).-----oeo-..
Byers (A. M.) Co., pref. (quar.).
Byers Machine class A
Canada Foundry & Forg., com, A
Canadian Brewing (quar.) .
Canadian Fairbanks Morse, W
Preferred (ace't accum. divs.)
Canadlan Industries, Ltd., pref. (qu.)-.
Canadlan Industrial Alcohol—
Common and class B stock (quar.)...
Champion Shoe, pref. (quar.)
Chapman Valve, com. (quar.) .
Chicago Pneumatic Tool (quar.)
Chlcago Rallway Equip,, pref, (quar.)..
Columbia Baking, 1st pref. (quar.). ...
Commercial Credit (New Orl.), pf. (qu.)
Consolidated Lead & Zine ¢l “A’ & “B"
Continental Motors Corp. (quar.)
Corn Product Refining, com. (quar.
Preferred (quar.)
Crum & Forster Insur, Share Corp.
Curtls Publishing, com. (mthly.) . .
Common (extra)
Dalry Dale, Inc., class A (quar,
Class B (quar.) ... -.....
Detrolt Creamery (quar.)
Detroit Motorbus (quar.)
Diversified Trustees Shares
Dominion Engineering Wks. (quar,
Eaton Axle & Spring, com, (quar.) .
Elder Mfg., common (quar.)..
First preferred (quar.).
Class A (quar.)
Elgin National Watch (quar.) .-
Emsco Derrlck & Equip. (quar)......

[

—
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*Holders of rec.
*Holders of rec.
*Holders of rec.
Sept.21 to

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.
Sept. 21 to
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of 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.

3 *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.

A *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,
Holders of rec.
Holders of rec,
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.

4|*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of ree.

*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.
ted.

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.

Oct.
Oct.
Oct.
Oct.

Sept. 29a

Sept.
Sept.
Sept.

Oct.

15
25
25
10

Sept. 29

Sept.
Sept.
Sept.

17
17
17

Sept. 25

Sept.

Sept.

29

20a

Sept. 21

Sept.

Sept.
Sept.
Sept.
Sept.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Sept.

Oct.
Oct.
Oct.
Oct.

Sept.
Sept.
Called for red. Jan. 2 '29
Holders of rec. Oct. 13

*Holders of rec. S

26a

20a
29

29a
24a

10
10
11
15
3la
11
26
20
13a
5
5
20
20

Miecellaneous (Concluded).
Equitable Real Estate (New Orl.) (qu.)-
Fedders Mfg., cl A (quar.) .

Federal Terra Cotta (quar.
First Trust Bank, Inc. (qu.

Fisk Rubber 7% 1st pref. .

First pref. convertible..

Second pref. convertible.
Foshay (W.B.) Co. pf. (mthly

Preferred (extra)
Franklin (H. H.) Mfg., com

Preferred (quar.) - - - - ...
Fulton Sylphon, com. (quar.) -
Gemmer Mfg., cl. A (quar.) . .
General Alloys, com. (quar.)
General Outdoor Advertising, com. (qu.)
General Refractories (quar.)
Georgian, Inc., class A (quar.)
Gilehrist Co. (quar.)-____.___
Globe-Wernicke Co., pref. (quar.)
Hamilton Bridge, pref. (quar.) -
Hart & Cooley Co., Ine. (

,com. (quar.) ...
Preferred (QUAT.) - - - - o o ccomeen 5
Holland Land
Holly Sugar Corp., pref. (quar.)-
Hussmann (Harry L.) Refr. (quar.)-
Huttig Sash & Door, com. (quar.)-
Preferred (quar.)-.._..._._.
Independent Oll & Gas (quar.) -
Indiana Pipe Line (quar.)- ...
Special
Industrial Acceptance Corp. 1st pf. (qu.)
Second preferred (QUAT.) - - --ooenoe-
Int, Cont. Invest. Corp. com. (qu
Common (QUAT.) - - eecmemen
Common (quar.) -
Common (quar.) -
Internat. Germanie

Knott Corporation (qQU&r.)-- ...
Laclede-Christy Clay Prod., pref. (qu.).
Laclede Steel (QUAT.) - - -« o oo coeoee
Laconia Car Co., 1st pref. (quar.)
Lawton Mills Corp. (quar.). ..
Lessings, Inc. (quar.) - - ...
Liquid Carbonic Corp. (quar.) .
Extra.
Magunin (I.) & Co., com. (quar.)-
Maple Leaf Milling, pref. (quar.)
Marbelite Corp. of Am. com. & pf. (qu.)
Martel Mills, Inc., pref. ser. A (quar.
McColl-Frontenac Oll, pref. (quar.
Mead Pulp & Paper, com. (quar.)
Metal & Mining Shares, Inc. com.
Preferred (quar.) (No. 1)
Mexican Petroleum, com. & pref. (qu.).
Moloney Electric common A (quar.)- ...
Motor Products Corp., com. (qu.). -
Preferred (quar:) S Supo it s
Mount Royal Hotel Co., Ltd., pf. (qu.)-
Mutual Industrial Serv., cl. A (quar.). .
National Carbon, pref. (quar.)
Natlonal Radiator, pref.—Dividend Omi
National Shirt Shops, pref. (quar.).....
Nedick’s, Inc
Neve Drug Stores, Inc., conv.A (quar.).
New Jersey Zinc (quar.)

Ohio Brass class B (quar,
Preferred (quar.).
Ohio Leather, 1st pref. 2%
First pref. (acct. accum. divs.)
Oil Well Supply, pref. (quar.). .
Oliver Union Filters, class A (quar.).
Class B (quar.)
Pacific 8'west Realty, 614 % pref. (qu.).
Parker Austin & Lipscomb, conv. pf.(qu)
Pedigo-Weber Shoe (quar.)
Penmans, Ltd., common (quar.).
Preferred (quar.)
Phillips-Jones Corp., pref. (quar.)
Plerce Governor (quar.)
Pllgrim Mills (quar.)
Pittsburgh Steel Co., pref. (quar.)
Rice-Stix Dry Goods, common (quar.)- .
First and second pref. (quar.). . >
Ross Stores, 1st pref. (quar..
Sandusky Cement (quar.)
Santa Cruz Cement (quar.
Sayers & Scoville, common (
Common (extra)
Preferred (quar.)...___.
Schoeneman (J.), Inc., 1st pf.
Scott Paper, common (quar.) .
Scullin Steel, pref. (quar.)
Securities Invest., common (quar.
Preferred (quar.)
Sharon Steel Hoop, pref. (quar.).. .
Sheffield Steel Corp., com. (in stock)
Sieloff Packing (quar.)
Sliver King Coalition Mining (quar.
Smyth Manufacturing (quar.)
Southern Stores Corp., pref. (quar.)
Steel Corp. of Canada, com. &
Sullivan Machinery (quar.)
Telling-Bele Vernon Co. (quar.).
Tintle Standard Mining (quar.).
Transue & Williams Steel Forge
Triplex Safety Glass (final)
Tuckett Tobacco, common (quar.).._.__
Preferred (quar.)
United Biscuit, pref. (quar.)
U. 8. Foll, class A (quar.).
Preferred fquar.)
U. 8. Industrial Alcohol, com. (quar.)..
U. S. Smelting, Relg. & Min., com.(qu.)
Preferred (quar.)
Upson Co., class A & B (quar.)
Class A & B (extra)
Preferred (quar.) -
Victor Talking Machine, com. (quar.)
Old preferred (quar.)
Prior preference (quar.) -
$6 conv. pref. (quar.) ... _____
Werner (Frank) Co., com. (quar
Preferred A & B (quar.)......
Westchester Title & Trust (quar.). .
Western Grocers, Ltd., pref. (quar.)
Yarns Corp. of America—
Convertible Class A (quar.) (No. 1)

Oct.

Oct.

.|Oct.

Nov.

.|Oct.
.{Oct.
.|Oct.
.|Oct.
.|Oct.
.|Oct.

.|Oct.
.|Sept.
. 10|*Holders of rec.

-
NN bt o bk et Y ek et

Holders of rec.
*Holders of rec.

. 15(*Holders of rec.

1| Holders of res.
1| Holders of rec.

end omiftted.
.{Oct.

10{*Holders of rec.
10{*Holders of rec.
20|*Hotders of rec.
1{*Holders of rec.
1{*Holders of rec.
1|{*Holders of rec.
1{*Holders of rec.
15|*Holders of rec.
15/*Holders of rec.
*Holders of rec.
31{*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of reec.
*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
*Holders o
*Holders o!

Holders o

Holders o
*Holders o

Holders o

*Holders o
Holders o
Holders of

*Holders of rec.
Holders of rec.

=
=X
=
]
°

THEELETEE

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders fo 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.
29|*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 ree.
Holders of ree.
Holders of ree.

Holders of rec.

Sept. 19
Sept. 21
Octg 5
Oct. [31
Oct. (31

Sept.
Sept.
Oct.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Sept.
Sept.
Nov.
Sept.
Bept.
Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Sept.

AT
Bept. 21
Sept. 21
Sept. 29
Sept. 30

. Oct. 19
. Oct. 19

Bept. 25

. Sept. 30

Oct. 20

Bept. 26
Oct. 1la
Oct. &5
Oct. 20
Sept. 12
Oct. 15
Oct. 10
Sept. 28
Sept. 28
Sept. 20
Sept. 20
Oct. 11
Oct. 17
Sept. 17
Sept. 20
Oct. 1
Sept. 26
Nov. &
Oct. 22
Oct. 20
Sept. 156
Sept.27
Nov. 10
Oct. 15
Sept. 15
Sept. 15
Sept. 25
Sept. 21
Sept. 20
Sept. 20
Sept. 20
Sept. 15
Sept. 22
Sept. 29
Sept. 20
Sept. 20

Oct.

Sept. 20
Sept. 20
Sept. 20

o2 ;
Oct.

Sept. 20
Oct. 6

Sept. 30
Sept. 30
Oct. 18
Sept. 15
Sept. 15
Oct. 15
Oct. 5
Oet. 5
Oct. 1
Oct. 1
Sept. 17
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 29
Sept. 29
Sept. 30
Sept. 30

Sept. 29
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Below we give the dividends announced in previous weeks

and-not yet paid.

This list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama & Vicksburg
Bangor & Aroostook, common (Quar.).--
Preferred (QUAL.) ccccccmccmccccanan
Beech Creek (quar.) ...
Boston & Albany (QuAar.) .- .-.--
Boston & Maine, prior pref. (quar
First preferred, class A (quar.).
First preferred, class B (quar.) -
First preferred, class C (quar.) -

Chesapeake Corporation (quar.)

Chesapeake & Onlo, com. (quar.)
Preferred series A-.

OChic. R. L. & Pacltic,

Cleve. Cin. Chi¢, & St. L com (q

Preferred (quar.)

1. RRs. ot Cuba, pref, (quar.)
Cuba RR., preferred
Gulf Mobile & Nor., 6% pre( (quar. )_..
Hocking Valley, com (quar.)
Joliet & Chicago (QUArL.) - ------
Lehlgh Valley, common (quar.) -

Preferred (QUAL.) - ccccceoeun
Mahoning Coal RR., com. (quar.)
Maine Central, common (quar.)
Midland Valley, common
Minn. St. P. &S.8. M. leased lines...
Missouri-Kansas-Texas, pref. (qQuar.)...
New York Central RR. (QUAT.) - cceenn
New York, Chleago & St. Louls, com. &

preferred (quar.)

N. Y. N H. & Hartford, com..

Preferred (quar.) - -

Northern Pacific (quar.) -
01d Colony (qUAT.) . ceue -
Pere Marquette, com. (quar.

Prior preferred & preferred (quar.
Pittsb. Bessemer & L. E., com. (quar.) ..
Pittsb. Ft, Wayne & Chie., com. (quar.)

Preferred (QUAT.) - o e o e cccccccmmmma
Reading Co., 2nd pref. (quar.) ...

Common (extra)
6% preferred (quar.) (No. 1)-
6% preferred (QUAT.) -« - oo
8t. Louls Southwestern, pref. (quar. )-.-
Bouthern Pacific Co. (quar.)
Southern Ry., com. (quar.) -
Preferred (quar Y A
Southern Ry. M. & O. stock tr. otf

Texas & Pucific (quar.) ...

Unlon Paclfie, com. (qu:
Preferred

Vicksburg Shreveport & Pa
Preferred

Wabash, pref. (quar.).--.--.
West Jersey & Seashore (QUAL.) - ceoono

Public Utilities.

Alabama Power, $7 pref. (quar.).. ---
$6 preferred (quar.)
$5. preferred (QUAr.)------

American Community Power—
1st preferred (No. 1) (quar) ........
Preference (No. 1) (quar.)

Amer. Dist. Teleg. of N. J., com. (qu., )_
Preferred (QUAT.) - - - e cccccmmcamann

American & Foreign Power, pref. (qu.) -- L

Pret. allot. certificates (quar.)

Pref. allot. ctfs. 45% part pd. (qu.)--
$6 pref. (qu.

Amer. Gas & Elec., com. (q
Preferred (QUAT.) - -« <cuu-

American Power & Light, $6 pref.

85 preferred, series A (quar.)----
Amer. Public Service, pref. (quar.)--..
Amer. Public Utll. pf. & particpf.(qu.) .
Amer. Superpower Corp., 18t pref. (qu )

$6 preference (quar.)

Amer. Telep. & Teleg. (quar.)

American Water Works & Electric—
$6 first preferred (quar.

Assoclated Gas & Elec., orlg. ser. pf. (q )
$6 prcterred (quar.)

Class A (qu.)

Associated Public Utllities $7 pf. (qu. oy

Barcelona Trac. Lt. & Pr., part. pf. (qu.)

Bell Telep. ot Canada (quar )odlivabacs

Bell Telep. of Pa., 614 % prel. (qQuar.)...

Binghamton L. H. & Pow., $6 pf. (qu.).

Birmingham Elec. Co., $7 'pf. (quar.)
$6 preferred (quar.)

Boston Elevated Ry., com. (quar.,
Second preferred

Brazilian Tr., L. & P., pref. (quar.) -

British Columbia Power, ¢l A (No. 1) .-

Bklyn-Manhattan Transit, com. (qu. )_.
Preferred series A (quar.) ...--.-
Preferred series A (quar.).

Preferred serfes A (quar.).

Brooklyn Union Gas (quar.) ...

Buffalo Nlagara & East. Power—
Common and class A (Quar,)ccecaea--
0ld preferred (qQuar.) .-.-.

First preferred (quar.) ..

Calgary Power, Ltd. (quar.)--.--

California Elec. Generating, pref. (qu. )_

California-Oregon Power, com. (quar.).
7% pref. (QUAL.) ccacaaeaa
6% pref. (QUAL.) - - - - -ceunn

Capital Tract. (Wash., D.C.), (QU.)----

Carolina Power & Light, $7 pref. (Qu.)--
$6 preferred (quar.)

Central Illinofs Light, 6% pref. (quar.).
7% preferred (QUAT.) - - —-woeeann 2

Central 111 Pub. Serv.. pref. (quar.)

Central Maine Pow. 7% pref. (quar.) ---
Six per cent pref. (QUAT.) - < e e ccceean

Central Publiec Serv. Corp.—
$6 pt.(qu.) (No. 1)

Central & S. W. Utilitles, com. (quar.) ..

Central States Elec. Corp., com. (quar)l

Common (payable in com, stock)
Seven per cent pref. (quar )
Six per cent pref. (quar.)
Central States P. & L., $7 pref. (qu.) -
Chie. North Shore& Milw., pref. (qua.r )
Preferred (quar.)
Chicago Rapld Transit (monthly) -
Monthly
Prior prel’.serles A (monthly) -
Prior pref. series A (monthly) -
Prior pref, series B (monthly) -
Prior pref. series B (monthly)
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.|Oct.
.|Oct.

Oct.
Oct.
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Holders of rec.
Holders ot rec.
Holders of rec.
Holders of rec.
Holders ol rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders ol rec.
Holders of rec.
Hulders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.

Aug.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Aug.
Aug.
Sept.
Sept.
Dec.
Sept.
Sept.

Sept.

Sept.
Sepl.

Holders of rec.
Holders of 1ec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. S
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.
Hold. of rec. Jan, 74
Holders of rec. Sept.
Holders of rec. Aug.
Holders of ree. Oct.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Aug
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Oct.

Sept.
Sept
Oct.

Sept.
Sept.
Sept.
Sept.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
*Ftoiders of rec.
*Holders of rec.
Holders cf 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.
*Haulders of ree.
Holders of rec.
Holders of rec.
Holders of rec.

Sept.
Sept.
Sept.
Sept.
Oct.

Sept.
Bept.
Sept.
Sept

Sept.
Sept.
8Sept.

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.

Aug.
Aug

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.

Oct.

Dec.

Sept.

Sept.
Sept.
Oct.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.

Holders of rec.

*Holders of rec.
*Holders of rec.
*Holders of rec
Holders ol 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. Sept.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Oct.

*Holders of rec. Nov.

*Holders of rec. Oct.

Sept.
Sept.
Sept.
Sept.
Sept.
Sept.

*Holders of rec. Nov.

Sept.

Sept.

Hold, of rec. Apr. 1°

Aug. &
Sept.
Aug ¢

Sept. 2

10a

Holders of rec. Jan 15 ‘29

16a
8a

.21

. 15a

. 16a
ct. 15a

15

Sept. 12

Sept. :

Sept. :

Name of Company.

When
. |Payable.

Books Closed
Days Inclusgive.

Public Utilities (Continued).
Cincinnati Car Co. (quar.)
Cincinnati Street Ry. (QUAar.) - cocceaaoo
Cincinnati & Subur. Bell Tetep. (quar.) -
Cleveland Ry. (QUAr.) c e e e cccccacccaa
Columbus Elec. & Power, com, (quar.).

Second preferred (QUAr.) . - cceeaeaooo

Preferred, series B (quar.) ...

Preferred, series C (quar.) ...
Commonwealth Power, com. (quar.

Six per cent pref. (quar.) -

Connecticut Elec. Service col : 5
Consol. G. E, L. & P., Balt., com. (qu.

Preferred A (QUAT.) ce e e e eae

Preferred D (quar.)

Preferred E (quar.)

Consol. Gas (N. Y.) , pref. (quar.)
Consumers Power Co. 6% ptd. (quar.).

6.6% preferred (qQuar.) ...

7% preferred (quar.). ..

69% preferred (uonthly). .

6. 6'4 preferred (monthly) . .. =
Continental Gas & Elec., com. (qu.

7% prior preference (quar.) .....
Denver Tramway, prefl
Detroit Edison Co. (quar.)

Duquesne Light, 1st pref. (quar.)
Duke Power, com. (quar.)

Preferred (quar.)

Duluth-Superior Tract., pref. (quar.).
East Bay Water, pref. A & B (quar.)
Eastern Mass. St. Ry., adj. stock..
Eastern N. J. Power Co 6% % pt. .

Seven per cent Dre!erred (qQuar.)c.----

Eight per cent preferred (Quar.) . -----
Eastern Texas Electrie Co., pref. (qu.) -~
Electric Bond & Share, pref. (Quar.) ...
Elec. Bond & Share Secur. (quar.) --
Elec. Power & Light, pref. (quar.) .

Allot. ctfs., full paid (quar.) .-

Allot, ctfs. 40% pald (quar.) . .-
Electrle Pubile Bervice, pref. (quar.)
Electric Pubtic Utllitles, pref. (ouar
El Paso Elec. Co., prel. A (quar.)
Empire Gas & Fuel, 8% pref. (monthly)*

7% preferred (monthly)

644 % preferred (quar.)..

6% preferred (monthly)

Empire Power Corp., $6 pref. (quar.)

Participating stock (quar.
Engineers Public Serv., conv.

Federal Light & Trac., com, (quar.).
Common (payable in com. stock) . .
Federal Water Serv., $7 pref. (quar.)...
$6 14 preferred (Quar.) - - ccoveenaa
Florlida Power & Light, pref. (quar.) . ...
Florida Public Service Co., pref. (quar.)
I't. Worth Power & Light, pref. (quar.).
Gas & Elec. Securities, com. (mthly.).-.
Common (payable in com. stock)
Preferred (monthly)
General Gas & Elec,, com. A (quar.).
$8 preferred eluss A (qQuUAT.) - -~
$7 preferred cluss A (quar.
Preferred class B (quar.)....
General Publie Utilities $7 pf. (qu
Georgla Power, $6 pref. (quar.)
Gold & Stock Telegraph (quar.
Great Western Power, pref. (Quar.
Great Western Power of California
Seven per cent pref., serles A (quar.)--
Six per cent pref., series A (quar.)-..-
Huckensack Water, 7% pref. A (quar.).
Haverhill Gas L lgm. (quar ) B,
[linvisBell Telep. (QUAT.) - <o e oo - -
1linots Power Co., 6% pref. (quar.).
Seven per cent preferred (QUAr.) .. ...
Iliinols Power & Light, 6% pref. (qu.)--
Indianapolis Power & Ligh—
Preferred (quar.)
Indianapolis Water Co, pf. A (quar.) ...
International Power, Ltd., 7% pf. (Qy.)
International Telep & Teleg. (quar.)
Interstate Power, $7 pref. (quar.) ...
Jamalca Public Service, pref. (quar.)...
Jersey Central Pr. & Lt., 7% pf. (quar.).
6% prel. (quar.)
K.C.Pow. & Light, 1st ptf B (quar.
K. C. PublicServ,, pref. A (quar.) .
Kansas Gas & Elec., pref. (quar.).
Kentucky Securitles, com. (quar.)
Preferred (QUAL.) - -« - cccnen
Lone Star Gas (quar.)-------
Long Island Ltg., series A, 7% pf. (qu.)-
Serles B 6% prer (quar.)
Mackay Commmlcs com. (quar.)
Preferred (QUAar.) . - - - v -ceex
Manhattan Ry., guar. stock (quar )-
Massachusetts 1, tg. Cos., com, (quar.
6% preferred (quar.
% preferred (QUAr.)...—------
Memphis Power & Light, $7 pref. (qu.
$6 preferred (quar.)
Metropolitan Edison Co., $7 pref. (qu. )-

Michigan Elec. Power 7 o pI.

6% pref. (QUAL.) - oo o occemmnn
Middle West Utilities, com. (quar..

7% preferred (QUAT.) cccccees- T

86 preferred (QUAL.) ccce-ccccomar=n-
Midland Utilitles, 7% prior lien (quar.) .

6% prior llen stock (QUAL.) ccecaanan-

7% class A preferred (quar.)

6% class A preferred (quar.)--
Milwaukee Elec. Ry, & Light pt. (qu.) - -
Minnesota Power & Light 7% pref. (qu.)

$6 preferred (QUAr.) - - ceccccreevacas
Mississippl River Power, pref. (quar.)..
Mohawk Valley Co, com. (QUAT.) - ------
Monongahela West Penn Pub. Serv.—

7% preferred (quar,) - -c-.-----
Montana Power, com. (quar.)

Montreal Telegraph (quar.) -
Mountaln States Power, pref.
Nassau & Suffolk Ltg., pref. (quar.) .
National Elec. Power, 6% pref. (Quar..

7% preferred (quar.) . . -----
National Fuel Gas (quar.) . - ------
National Power & Light, pref. (quar.
Natlonal Public Service, pref. A (qu
Nevada-Calif. Elec. pref. (quar.)-----.
New England Power, pref. (quar.) ..
New England Power Assn, com. (qu.)--

New England Pub. Serv., com. (quar. )-- :

$7 preferred (QUAar.) - - - e ccacuen
$6 preferred (QuAr.) . . .-
AdJustment, pref. (quar.)
New England Telep. & Teleg. (quar.)
New Haven Gas Light (quar.)
New Jersey Power & Light, $6 pf. (qu.)
New Orleans Pub_Service, pref. (qu.) . - -

~|*6234¢ Sept:

5¢.|Oct.
Oct.

66 2-3¢ Oct.

*[58 1-3¢ Oct.

54 1-6¢ Oct.
*50¢. Oct.
$1.50 Oct.

50¢.|Oct.
$1.25 Oct.
‘500.10&.
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29
$1.50 0ct. 1

13 Oct. 1

Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of ree. Sept.

Holders of rec. Sept.

Holders of rec, Sept.

Holders of rec, Sept.

Holders of recs Sept.

Holders of rec, Sept.

Holders of rec, Oct.
*Holders of rec. Oct.
*Huolders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.

Holders of rec. S8ept.

Huolders of rec. Sept.

Holders of ree. Sept.

Holders of rec. SBept.

Holders of rec. Sept.

Holders of reo. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of ree. Sept.

Holders of rec. Sept.

Holders of rec. Sept.
*Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of reec. Sept.

Holders of rec. Sept.

Holders of rec. Oct.
Holders of ree. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. fept.

Houders of ree. Sept.

Holders of ree. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of ree. Bept.

Holders of ree¢. Sept.

Holders of rec. Sept.

Holders of rec. Sept.
*Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of ree. Sept.

Holders of rec. Sept.

Holders of rec. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.

Holders of rec. Sept. 14

Holders of rec. Sept.

Holders of ree. Sept.

Holders of rec. Sept.

Holders of ree. Sept.

Holders of rec. Sept.

Holders of rec. Sept.

Holders of ree. Oct.

Holders of rec. Sept.

Holders of rec. Sept. 5

Holders of rec. Sept.
Holders of rec. Sept.
*Hlders of rec. Sept.
Holders of reo. Sept.
Holders of rec. Sept.
Holders of rec. Sept.

Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Bept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Sept.
Holders of re¢. Sept.

Holders of rec. Sept

| Holders of rec. Sept.

Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Sept. 2
*Holders of rec. Sept.
*Holders of rec, Sept. 2
Holders of rec. Sept.
Holders of rec. S8ept.
Holders of ree. Sept.
Holders of rec, Sept.
Holders of rec. Sept.
Holders o free. Sept.
Holders of rec. Sept.
*Holders of rec. Oct. !
Holders of rec. Sept,
Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of ree, Sept.
Holders of ree. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Bept.

Holders of rec Sept,
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec, Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Helders of ree. Sept.
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Sept.
*Hclders of rec. Sept.
*Holders of rec. Sept,
*Holders of rec. Sept.
*Halders of ree. Sept.
Holders of rec. Sept
*Holders of rec. Sept.
Holders of rec. 8ept.
Holders of rec. Sept.
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When Books Closed When Books Closed
Name of Company. . |Payable. Days Inclusive. Name of Company. . |Payable. Days Inclusive.

Public Utilities (Continued). Public Utilities (Concluded).
N. Y. Central Elec. Corp., 7% pt. (qQu.)- Holders of ree. Sept. United Securities, pref. (quar.) % |Oct. Holders of rec. Sept. 22
New York & Richmond Gas, pf. (qQu.) - -~ *Holders of rec. Sept, United Utilities Co., pref. (qu: .75|0ct. Holders of ree.
New York Steam Corp., $6 pref. (quar.) . Holders of rec. Sept. Utah Gas & Coke, pf. & partie. pf. ) Oct. Holders of rec. S
$7 preferredi{quars) o CoTo _tit it Holders of rec. Sept. Utah Power & Light, $7 pref. (quar.)... .75(Oct. Holders of rec.
New York Telephvne, pref. (quar.) . Holders of rec. Sept. 2 $6 preferred (quar.) > - Oct. Holders of reec.
North American Co., common (quar Holders of rec. Sept Utilities Power & Light, class A (qu.).-- 50¢|Oct. Holders of rec.
Preferrod (qUAr:) - oo 2 0 2o T olC Holders of rec. Sept Class B (quar.) = 20c|Oct. Holders of rec.
North American Edison, pref. (quar.) .- - Holders of rec. Nov. Seven per cent pref. (quar.) . ... o Oct. Holders of rec.
North Amer. Light & Power, $6 pf. (qu.) Holders of rec. Sept. Virginia Public Service Co., 7% pf. (qu.) 3 |Oct. Holders of rec.
Northeastern Pow. Corp., com. (quar.) Holders of rec. Sept. 1: 896 pref. (QUAT,) Lo oo e s 114 |Oct. Holders of rec.
Clasa Ay (quard) oo r oI oTiN i sl Holders of rec. Sept. Western Massachusetts Cos. (quar.) 2 l4c|Sept. Hclders of rec.
Northern Ind. Pub. Serv. 7% pf. (qu.)- b ¥ Molders of rec. Sept. 2 Western Power Corp.. 7% prel (guar.). 13{ |Oct. 15| Holders of rec.
6% pref. (quar.)... . 15| Holders of rec. Sept. 29 Western Power L. & Telep., pref. (qu.)- Oct. *Holders of rec.
3 Holders of rec. Sept. Western Union Telegraph (quar.) ... Oct. 15| Holders of ree.
Holders of rec. Sept. & West Kootenay Power & Light, pt. (qu.) Oct. Holders of rec.
Holders of rec. Sept. 2 West Penn Elec. Co., class A (quar.) 4 |Oct. Holders of rec. Sept. 15a
Holders of rec. Sept West Penn Power Co., 7% pref. (quar.) 3 |Nov. Holders of rec. Oct. 5a
Huolders of rec. Sept 6% preferred (quar.) ¢ |Nov. Holders of rec. Oct. 5a
Holders of rec. Sept. Winnipez Elec. Co., pref. (quar.) . . Oct. Holders of rec. Sept. €
Holders of rec. Sept. 2 Wisconsin Power & Light, 6% pf. (No. Oct. *Holders of rec. Sept. 30
Holders of rec. Sept.
Holders of rec. Sept. Banks,
Holders of rec. Sept. America (Bank of) Nat. Assn. (quar.).
Holders of rec. Sept. American Union (quar.)
Holders of rec. Sept. Bankamerie Corp. (quar.) .
Holders of rec. Nov. Chase National (quar.). - .
Holders of rec. Nov. Chase Securities Co. (quar.). .
Holders of rec. Nov. Chatham & Phenix Nat. (quar.)
Holders of rec. Nov. Chelsea Exchange (QUAr.) - - ...
Holders of rec. Sept. Comumerce (Nat. Bank of) (quar.)
Holders of ree. Oct. Fifth Avenue (quar.)
Holders of rec. Nov. First National (quar.).
Holders of rec. Sept. First Security Co
Holders of rec. Oct. Garfield National (quar.) .
Holders of ree. Nov. 17 Hanover National (quar.). .
Holders cf ree. % Manhattan (Bank of) (quar.).
Hclders of rec. % National City (quar.)...___
*Holders of rec. 3 National City Co. (quar.).
Holders of rec. ¢ Park National (quar.). ...
Holders of ree. § . Public Nat Bank & Trust
Holders of rec. - Seaboard National (quar.).
Holders of ree. & . 2 Seventh National (quar.)
*Holders of rec. s Trade (quar.) (No. 1)
Holders of ree. o4 United States (Bank of) (quar.)
Holders of rec. . Trust Companies.
Holders of rec. L1 Amer, Exchange Irving Trust (quar.)..
Holders of rec. Sept. Banca Commerciale Itallana Tr. (Qu.).--
Holders of rec. . 16 Bankers (quar.)
Holders of rec. o Bank of Europe Trust Co. (quar.,).
Holders of rec. ¢ . 29 Bank of New York & Trust (qu.)-
Holers of rec. S Brooklyn (QUAr.) . e oo
Holders of rec. Oct. Bronx County
*Holders of rec. p Central Union (quar.) .
*Holders of ree. ¢ ? aultable (quar.) ...
*Holders of rec. .2 Fidelity (quar.)
Holders of rec. g Fulton (quar.).
Holders of rec. Guaranty (quar.)..
Holders of rec, - Manufacturers (quar.) -
Holders of ree. S Municipal Bank & Trus!
Holders of rec. . New York (quar.) .. _.._._.
Holders of ree. o State Bank & Trust Co. (quar,
Holders of rec. 2 Title Guarantee & Trust (quar
Holders of rec. Sept. 15 Eextra,
Holders of rec. S UL BTrostiquary s s Sotm e s
Holders of rec. c
Holders of rec. & > Fire Insurance.
Holders of rec. b City of New York Insurance (qQuar.) ...
Holders of rec. 3 Home Insurance (quar.)
Holders of rec. Z North River (quar.)_..
Holders of rec. : Extra
Holders of rec. 2 ROSSIA (QUATL,) - e e e e e e oo
Holders of rec. ¢
Holders of rec. s Miscellaneous.
Holders of rec : Abitibl Power & Paper, pref. (quar.) ...
Holders of rec. ] Abraham & Straus, Inc., pref. (quar
Holders of rec. Sept, 1! Acme Steel (quar.) ... __________
Holders of rec. ¢ Adams Express, com. (quar.)
Holders of rec. 2 Preferred (quar.)
Holders of rec. Sept. Aeolian Company,
*Holders of rec. g Aero Supply Mfg., Inc.,
Holders of rec. Sept. Aetna Rubber, com. (quar.) .- ______
Holders of rec. - Preferred (quar.)
7% preferred (quar.) . . Holders of rec. Sept. Ahrens Fox Fire Engine, cl. A (quar.
g?prclrerr:eél((q:xx:r.)) 2l Ho}der‘ﬂ of rec, 3 Class B (quar.)
preferred (quar. Holders of s Alr ducti 2 ar.) .
Public Sery. Co. of Okla., com. (quar.)..| 2 ¢ .4 {gc - n{‘tf-:} s et
7% prior llen stock (quar.) ... Alrways Elec. Appliance, com. (quar.
6% prior lien stock (quar.) 7 ” to Preferred (quar.)
Public Service Elee, & Gas, 8% pfd. (qu.) - 20| Holders of rec. i Akron Rubber Reclaiming, pref. ‘qu
7% preferred (Quar.) .. ...._._._.___ : Holders of rec. i Alabama Fuel & Iron (quar.)
Puget Sound Power & Light, pref. (qu.) ] g Holders of rec, Albany Perforated Wrapping Pa. (qu.)..

Prior preference (quar.)...... . Holders of rec. Alberta Pacific Grain, pref. $
Quinte & Trent Valley Pow., f. Holders of ree. . pref. (quar.) ...

., pre u.) 3
Radlo Corp. of Amerlea, pref. A (qu.).. 5 . Holders of ree. Sept.
Ranway & Light Securities, com, (qu.). J 5 Holders of rec. Oct.

Preferred (quar.) 1 ¥ Holders of rec. Oct.
Bavannah Elec, & Power, 15t pf. A (qu.)| 2 s Holders of rec. Sept.

First preference, ser. B (quar.) 5 Holders of rec. Sept.
Shawinigan Water & Power ‘quar,) s 2 Holders of rec. Sept
Southern Calif. Edison Co.,orig.pf.(qu.) - Holders of rec. Sept.

644 % pret, serles C (quar.) - Holders of rec. Sept,
Southern Calil. Gas, 6% pI. (quar.) . .|Oct. *Holders of rec

Series A pref. (u:mr-) ----------- - . . *Holders of rec. Sept. Common (quar.) v Holders of rec.
Southern Canada Power, pf. (quar.) .._.| 1 Holders of rec Sept Preferred (quar.). 3| Hulders of rec.
Southern Counties Gas, 6% pref. (qu.).. , *Holders of rec. Oct. Preferred (quar.) Holders of rec.
South Pittsburgh Water, pref. (quar.).. 3 . 15| Holders of rec. Oct. Holders of rec.
Southeastern Power & Light, com. (qu.) . Holders of rec. Sept. 2¢ American Bakerles ,class *Holders of rec.

87 preferred (QUAr.) e oo .. . . Holders of rec, Sept. Preferred (quar.) *Holders of rec.

$0 preferred (quar.).... $1. . Holders of rec. Sept. Holders of rec

Pnrtlclx‘):mng pref. (quar.) -| 81 s Holders of rec. Sept. Preferred (quar.) Holders of rec.
So'west Gas Utll., pref. (qu.) X Nov, Holders of rec. Oct Amer. Bond & Mtge., pref, (quar.) Holders of rec.

Preferred (quar.) B2%|F 28] Hold. ofrec. Jan. 20 '29 Amer. Bond & Share, com. (qu.) . Holders of rec.

Preferred (quar.) . 0<% IM'y1°20( Hold. ofrec. Apr, 20 * Com. (extra, payable in scrip Holders of rec.
Southwestern Bell Telep., pf. t) B . Holders of rec. Sept. Preferred (quar.) Holders of rec.
Southwestern Gas & Elec., pref. (qu.) ... A *Holders of rec. Sept. Pref. (participating divide Holders of rec.
Southwestern Light & Pow., pref. (qu.). : it. *Holders of rec. Sept. Amer. Brake Shoe & Fdy., com. (qu.) Holders of rec.
Springiield Gas & Elec., pref. A (quar.).| 13 . Holders of rec. Sept. Preferred (QUAT.) - - - - o ceeo Holders of rec.
Spring Valley Water (quar,) ....._. A +30[*Holders of rec, Sept. Amer. Can, pref. (quar.) Holders of rec.
standard Gas & Elec., com. (quar 4¢|Oct. 25| Holders of rec, Sept. Amer, Car & Foundry, com. (quar. Holders of rec.

7% prior pref. (quar.) ... ._..._._. + 25| Holders of rec. Sept. Preferred (quar.) Holders of rec.
BSuperior w?mr L. & Pow., pref. (qu.) . s Holders of rec. Sept. Amer. Chain, pref. (quar.) . Holders of rec.
Tennessee Elec. Power Co.— Amer. Chatillon Corp., pf.(qu.). *Holders of rec. Oe

6% first preferred (QUAT.) e acacaan > Holders of rec. Sept. American Chicle, common (quar.) Holders of rec.

6% first preferred (quar.). 3 Holders of ree. Sept. Prior pref. (quar.) Holders of rec.

7% tirst preferred (quar.). . Holders of rec, 3 6% preferred (quar.) YHolders of rec.

: s Holders of rec, - Amer. Chlicle, com. (pay in com. stk.).

6% first preferred (monthly). " Holders of rec. 3 American Cigar, pref. (quar.)

7.29% first preferred (monthly) . . 60c. - Holders of ree. A American Colortype, com. (quar.)
Texas-Loulsiana Power, pref. (quar.) . Holders of ree. : Amer. Cyanamld, com. A & B (quar.). .
Toledo Edison, 7% pref, A (monthl ¢ 3 *Holders of rec, s Common A & B (extra)

0% pref. (monthly) . *50c. v *Holders of rec. .
Tri-State Telep. & Teleg. (quar, . 3 *Holders of rec, : Amerclan Express (quar.) -
Twin City R. 'I“.. Minneap., pref. (qu.). 2 Holders of rec. Sept. American Felt, pref. (quar v :
United Gas & Elec. Corp., pref. (qu.). . 1 ? Holders of rec. ' Amer. Furniture Mart Bldg. 3 : 13{ |Oct.
United Gas Improvement (quar.). ... .. $ 5 Holders of rec. ;- American Hardware Corp
United Lt. & Pr., com. A & B, old (qu.)- | - 15|*Holders of rec. 3 Quarterly . Oct. Holders of rec.

New common, A & B (quar.) 2¢. . 15/|*Holders of rec. r Quarterly . Jan1'29| Holders of rec. D

Preferred A (quar.). .. s 3 *Holders of rec. . American Ho! .|Oct. Holders of rec.

Preferred B (quar.). .. *3$1 . *Holders of rec. £ Amer. Internat. Corp . Holders of rec.

United Public Service, $7 pref. (quar.)..| $1.75'Oct. Holders of rec. - Amer. Liuseed, pref. (quar.) Oct. Holders of rec. &
United Public Utllities, $6 pref. (qu.)..| $1.50 Oct. Holders of rec. 3 Preferred (quar.) Jan2'29| Holders of rec. Dec. 21g

-
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Northern Ohlo Pow. & Lt., 7% pf. (qu.)

6% preterred (QUar.). ... ... __._
Northern States Power, com. A (quar.). .

796 proti(quard) s s e

6% pref. (quar.)..____
Northport Water Works, pf. (quar.) -
Northwestern Bell Telep., pref. (qu.)..
North West Utilities 7% pr. lien. (qu.) ..
Ohlo Bell Telephone, pref. (quar.).._..
Ohio Edison Co., 6% pref. (quar.) -

6.6% preferred (quar.).....

7% prel. (quar.)...._

5% preferred (quar.) ..

‘6% preferred (monthly) .

6% preferred (monthly) ...

6% preferred (monthly) .

6.6% preferred (monthly)

6.6% preferred (monthly) -

6.6% preferred (monthly)
Ohio Elec. Power Co. 7% pref. (quar.

6% preferred (quar.)
Ohio Public Serv. 7% pf. A (mtly
Ohlo River Edison, 7% pf. (quar.) .
Ottawa L. H. & Pow., com. (quar.).

Preferred (quar.)
Pacific Gas & Elec., com, (quar.)
Paclfic Lighting, 7% pref. (quar.)...
Pacific Telep. & Teleg., com, (quar.)

Preferred (quar.) .
Panama Power & Light, pref. (quar.)..
Penn Central Lt. & Pr., $5 pref. (quar.) .
Penn-Ohlo Edison Co., common (quar.) .

Extra stock div. (one-fiftieth share). .

$6 preferred (quar.)

7% prior pref. (quar.)......
Penn-Ohlo Securities Corp. (quar,
Penn. Gas & El. Corp., 7% pre

$7 preterred (quar.) =
Pennsylvanla Gas & Elec. Co., pf. (qu.
Pennsylvania-Ohle P. & L., $6 pf. (qu.

7% preferred ‘quar.)

7.2% preferred (monthly)

7.2% preferred ‘monghly) ..

6.6% preferred (monthly) ..

6.6% preferred (monthly)
Pennsylvania Pow. & Lt., $7 pref. (qu.).

$6 pref(quars) st doo St
Pennsylvania Water & Pow. (quar
Peoples Gas Light & Coke (quar.)
Peoples Light & Pow.Corp. com A(qu.) -
Phlladelphia Co., com. (quar.)

Common (extra)

6% preferred
Phila. Rapid Transit, com. (quar.

Preferred

| S
1t © C 1t ek et i
»*

Holders of rec. Sept. 8
Holders of rec. Sept. 24
Holders of rec. Sept. 8
Holders of rec. Sept. 13a
Holders of rec. Sept. 13a
Sept. ¢15 to Sept. 30
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Sept. 29a
Holders of rec. Sept. 25a
Holders of ree. Sept. 25a
Holders of rec.

Sept. 19 to

Holders of rec.

Holders of rec.

Holders of ree.

Holders of rec.

*Holders of rec. Sept. 15
Holders of rec. Sept.25
*Holders of rec. Sept.25
Sept. 26 to Bept. 30
Holders of rec. Sept. 20a

-
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Holders of rec. Sept. 14
Holaers of rec. Sept. 15
Holders of rec. Sept. 14
Holders of rec. Sept. 20
Holders of rec. Sept. 21
*Holders of rec. Sept.24
Holders of rec. Sept. 20a
Holders of rec. Sept. 21
Holders of rec. Sept. 15a
Holders of rec. Sept.21
Holders of rec. Sept. 24
Holders of rec. Sept. 14
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec. S
Holders of rec.
Holders of ree.
Holders of rec.

—
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Holders of reo.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.

o
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Phila. & Western Ry., o (q 4
Portland Elee, Power, 6% pref. (qu
7% prior preferred (quar.). ...
Porto Rico Rys., pref. (quar.)........
Postal Teleg. & Cable Corp., pf. (qQu.)..
Power Corp. of Camada, 6% pf. (qu.)--.

Providence Gas (quar.)

Public Service Co. of N. H., $5 pt. (qu.)

Publlc Service Corp. of N. J., com. (qu.)
6% preferred (monthly) .

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. 20

Holders of rec. Sept. 20

Holders of rec. Sept. 20

Sept.21 to Sept.30

Holders of rec. Sept. 15a

Holders of rec. Sept. 15
*Holders of rec. Sept. 15

Holders of rec. Sept. 14

Holders of rec. Sept. 11a
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Holders of rec. Sept. 15
Holders of rec. Sept. 18
Holders of ree.
*Holders of rec.
*Holders of ree.

Holders of rae.

—

Aluminum Co, of Amer., pf. (quar.) ...
. Sept. Aluminum Manufactures, com. (Quar.).

-

-
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Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
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[Vor. 127.

Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Name of Company.

W hen
Payable.

Books Closed
Days Inclusise.

Miscellaneous (Continued).
Amer, Locomotive, com. (quar.)
Preferred (quar.)--..-.
Amer., London & Empire C:
American Mmumctunng. com. (quar
Common (quar.)
Preferred (quar.)..
Preferred (QUAT.) - .ee---
American Milling, com. (quar.)
Amer. Pneumatic Serv., 1st pref. (quar.)
Amer. Potash & Chem. Corp. (No. 1)..
Amer. Products, partic. pref. (quar.)...
American Radlator, common (Quar.)

Amer. Sales Book, com. (quar.)
American Screw (quar.)
American Seating Co. com. (quar.,
Amer. Shipbuilding, com. (quar.) .
Preferred (quar
American Snuff, com. (quar.)
Preferred (quar.)
Amer. Steel Foundri
Preferred (quar.)--
Amer. Stores (quar.). .
Amer. Sugar Refg., pret. (q = 2
Amer. Sumatra Tob com. (qu ) ( 1)
Stock div. (sub]. to stkhold. meetlng).
American Surety (quar.)
Amer. Tobacco, pref. (quar.).-
Amer. Type Founders, com. (qu.) -
Preferred (QUAL.) - - o ccmccccmmemme
American Wholesale Corp., pref. (quar.)
Angle Steel Tool (quar.)
Apponaug Co., pref. (quar.) (No. 1).
Arctic Dalry Products, com. (qua.r ) b
Armour & Co. (Ill.), pref. (qQuar.)...-..

Armour & Co. of Delaware, pref. (quar.) L,

Armstrong Cork (quar.)
Xt

Associated Dry Goods, common %
1st preferred (QUAT.) - - - e ccccccmmee
2d preferred (quar.)

Associated Oil (quar.)

Astor Financial Corp., class A (quar.).

Atlantic Coast Fisheries, pref. (quar.).

Atlantic Gulf & West 1. 8. S. Lines—
Preferred (QUAT.)....

ferred (quar.)..
Atlantic Macaroni (quar

Atlas Plywood (QUAT.) ...
Auburn Automobile (quar.)

Stock dividend .
Auto Strop Safety Razor, cl. A (quar.) -
Axton-Fisher Tobacco, com. ? (quar.) -

uar >

Bancitaly Corp. (QUar.) - -

Bancroft (Joseph) & Sons Co., com. (qu.)

Bankers Capital Corp., com
Common & prererred (extra) -
Preferred (QUAT.) «ceeeee--
Preferred (quar.)

Bankstocks Corp. of Maryland—
Common A & B (quar.)--.-
Preferred (quar.)

Bankstocks Holding Corp. (quar.)-

Barker Bros., com. (quar.) (No. 1)
614 % pref. (qQuar.)..-

Barnet Leather, pref. (i

Barnhart Bros. & Spindler—
1st & 2d preferred (quar.)-

1st & 2d pref (QUAT.) mc e e emonan
Bayuk Cigars, com. (No. 1)

First preferred (quar.) ------

Conv. second preferred (quar.)

Second preferred (quar.)
Bay State Fisheries, com

Preferred and prior preferred
Beacon Oll, pref. (qQuar.) - - - - - - -
Beaton & Caldwell Co. (monthly)-
Beatrice Creamery, common (quar.)

Preferred (QUAT.) - e oo cccceamna
Beech-Nut Packing, com. (quar.) -
Belgo Canadian Paper, pref. (quar.)-
Bendix Corp., class A (quar.)
Bethlehem Steel, pref. (quar

Bissell (F. E.) Ltd., pref. (qu..

Bliss (E. W.) Co., com. (quar.) -
First prererred (quar.) .-~
Second pref. class A (quar.) -
Second pref. class B (quar.)

Bloch Brothers Tobacco, com. (quar.
Preferred (quar.)-----
Preferred (quar.)

Bohn Aluminum & Brass (quar )

Bolsa Chica O1l, class A (No. 1)

Bon Ami Co., class A (quar.)..
Class B (quar.)

Borg Warner Corp., com. (quar.).
Pret. (for period June 12 to Oct. 1)~

Borne Scrymser Co

Brading Brewerles (q
Bridgeport Machine, pre!

Brillo Manufacturing, cl. A (quar
Bristol Brass, pref. (QUAT.) - - - - -~
Preferred (on acct. accrued divs

antol-Myers Co. (quar.)

Coupon (quar.)
British-Amer. Tob., ordinary (Interim).
British-Amer. Tob. ‘preference
British Type Investors, Inc.—
Class A (bl-monthly)
Brockway Motor Truck, com. (quar.
Conv. pt. (quar
Brunswick-Balke-Collen

Preferred (quar.)
Convertible preference (quar.)
Bullding Products, Ltd., cl. A

Burns Bros., pref. (
Bush TermlnslBldg prer (quar

.|Oct.

.|Oct.
.|Nov.

.|Oct.

Sept. 29
Sept. 29

.|Oct.
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Sept. 29

Oct.
Oct.

1
1
1
1
1
1
1
1
1
1
1
1
1]

Holders of rec. Sept. 13a
Holders of rec. Sept. 13a
Holders of rec. Sept. 25

Holders of rec. Sept. 15a
Holders of rec. Dec. 15a
Holders of rec. Sept. 15a
Holders of rec. Dec. 15a

1
*Holders of rec. Sept. 21

*Holders of rec. Sept. 22
*Holders of rec. Sept.21
*Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
*Holders of rec. Sept. 14
*Holders of rec. Sept.21
Holders of rec. Sept. 20a
Holders of rec. Oct. 15a
Holders of rec. Oct. 15
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Oct. la
Holders of rec. Sept. 15a
Sept. 16 to Oct. 1
Holders of rec. Sept. 5a
Holders of rec. Oct. 1la
Holders of rec. Nov. la
Holders of rec. Sept.22a
Holders of rec. Sept. 10a
Holders of rec. Oct. 5a
Holders of rec. Oct. 5a
Holders of rec. Sept. 20a
Holders of rec. Oct. &
Holders of rec. Sept. 20
*Holders of rec. Sept.20
Holders of rec. Sept. 10a
Holders of reo. Sept. 10a
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17
Holders of rec. Sept. 21a
Holders of rec. Dec. 218
Holders of rec. Nov. 16a
Holders of rec.Sept. 17a
Holders of rec. Oct. 13a
Holders of rec. Nov. 10a
Holders of rec. Nov. 10a
Holders of rec. Sept. 17a
Holders of rec. Sept. 20
Holders of rec. Sept. 20

Holders of rec. Sept. 10a
Holders of rec. Dec. 11a

0
*Holders of rec. Oct.

Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec. Sept. 10a
*Holders of rec. Sept. 15
Holders of rec. Sept. 20a
Holders of rec. Dec. 20a
Hold. of rec. Mar. 20 '29a
*Holders of rec. Sept.20
*Holders of rec. Sept.20

Holders of rec. Nov. 10a
*Hglders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Oct. 1
Holders of rec. Dec. 31

Holders of rec. Sept. 17
Holders of rec. Sept. 17
*Holders of rec. Sept. 21
Holders of ree. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Sept. 26a

*Holders of rec. Oct. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept.29a
Holders of rec. Sept.29a
Holders of rec. Sept. 2%
Holders of rec. Sept. 29

*Holders of rec. Sept. 18

*Holders of rec. Sept. 18
Holders of rec. Nov. 1

*Holders of rec. Sept.29

*Holders of rec. Sept. 20

*Holders of rec. Sept. 20
Holders of rec. Sept. 25
Holders of rec.

*Holders of rec.

Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Hclders of rec.

*Holders of rec. 8
Nov. 10 to
Sept.256 to
Dec. 26 to

*Holders of rec.

*Holders of ree.

Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

Sept. 22 to

Sept.22 to

Holders of rec.

Holders of rec.

Holders of rec. Sept. 15a

Holders of rec. Sept. 19
Holders of rec, Dec. 21
Sept.15 to Sept.30
Holders of coupon No. 7
Hclders of coup. No. 124r
Holders of coupon No.50

*Holders of rec. Sept. 15
Holders of rec. Oct. 15a
Holders of rec. Sept. 10a
Holders of rec. Sept. 20
Holders of rec. Sept.21
Holders of rec. Sept. 8a
Holders of rec. Sept. 8a
Holders of rec. Sept. 8a
Holders of rec. Sept. 24
Holders of rec. Sept.24
Holders of rec. Sept. 20
Holders of rec. Sept. 13a

Holders of rec. Sept. 17a

Miscellaneous (Continued).

Bush Terminal, com. (quar.)
Com. (payable In com.stock
Debentu. e stock (quar.)

Butte & Superior Mining (quar.)

Buzza Clark, 7% pref. (quar.)

Byllesby (H. M.) & Co., cl. Acom (qu.)
Class B common (quar Y e s e
Preferred (quar.) . ...

Calamba Sugar Estates (quur) (No. 1) ¥
*

Preferred (quar.) (No.
California Consumers Co.. $7 p!
California Group Corp., pref. (q
California Ink, cl. A & B (quar.)

Class A & B (extra)

California Petroleum, com. (Quar.)..
Cambria Iron

Cambridge Rubber, pref. (quar.)-
Canada Cement, pref. (Quar.)..
Canada Dry Ginger Ale (quar.) -

Canada Dredge & Dock, com. (No. 1)__

Common (extra) 2
Canada Gypsum & Alabastine, Ltd
Canada Permanent Mtge. (QUAr.) -« ----
Canada Steamship Lines, pref. (quar.) .-
Canadian Car & Fdy., pref. (quar.) ...
Canadian Cottons, Ltd., common (qu.) -

Preferred (QUAT.) e cemcccccccccna-=
Canadian Gen'l Elec., pref. (quar.)
Canadian Locomotive, pref. (quar,
Canadian Paperboard, pref. (quar
Canadian Salt (QUATL.) e ccccocaaaaan
Canfield Oll—

Common (QUAT.) - cccccamcann

Capital Securities, com. (quar.) .

Carey (Philip) Co., pref. (quar.)

Case (J. I.) Thresh. Mach., com, (quar.)
Prelerred (QUAT ) S et aan e

Cavanagh-Dobbs, Inc., pref. (quar.)...

Celanese Corp. Amer., prior pf. (Qu.) ..

Celotex Co., com. (qQUAT.) e e ccu--
Preferred (quar.)

Central Aguirre Sugar (quar.) .

Central Alloy Steel, com. (quar
Preferred (quar.). .

Central Dlsv.rlbutors Ine. pref. )

Central Investors Corp cl. A (quar.. ).
Class A (quar.)

Cent. Invest. Trust (quar.)....

Certain-teed Products, com. (quar
Preferred (quar.)

Ceét% Corporation (qun.r ) -

Exi
Chelsea Exch. Corp., A & B (qu.)-
Class A & B (quar,)
Class A & B (quar.)...
Chic. Jefferson Fuse & Elec., com., (qu.)
Chic. Mill & Lumber, pref. (qw)

le Copper Co. (quar.)

Chrysler Corp., common (quar.)
Preferred (qunr )
Preferred (quar.)

Cincinnati Unlon Stock Yards (quar

Citles Service, common (monthly)..
Common (mouthly)
Common (payable In com, 8t0cK) . ...
Commecn (payable in com. stock)

Preferred B (mouthly) -

Preferred B (monthly) - - -
City Financial Corp., cl. A (quar.
City Investing, pref. (qum'.) r
City Stores Co., class A (qUAr.) ...
Claremont Invest. Corp., pref. (qQuar.)-
Cleveland Union Stock Yds. (quar.) ...
Club Aluminum Utensll (quar.) ..
Cluett, Peabody & Co., pref. (quar.)
Coats (J. & P.,) Ltd.

Amer. dep. rets. for ord. stk
Coca-Cola Co., quar.) ..

Coca Cola Intérnat. (quar J e msnsateery
Cohn-Hall-Marx, com. (quar.)
Common (quar b T
Common (quar.) -
Common (quar.)
Preferred (quar.)
Coleman Lamp & Stove (quar.) -
Colt's Patent Fire Arms MIg. (quar
Columbia Graphophone, Ltd.—
Amer. dep. rets. for ord. shares
Stock dividend
Commercial Credits, com. (quar.) -
614 % 1st preferred (QUAT.)-.-
7% preferred (quar.)...
8% pref.class B (quar.) - .-~
Commercial Invest, Trust, com. (quar.)
7% first preferred (QUAL.) - - eceeeuean
634 % tirst preferred (quAar.) ...
Commercial Solvents Corp. (quar.)
Stock dividend
Conde-Nast Publications, com. (qu.).
Colr:lg::m Cigar (quar.)

Consolidated Dalry Prod. (quar.

Consolidated Film Industries—
Partlcipating Preference (quar.) - ---.

Consolidated Retall Stores, com .-

Constructive Credit Serv. preferred -t
Consumers Co., prior pref. (QUAL.) < eeax
Contalner Corp. of Amer., com. A (qu.)
Common ¢1ass B (QUAL.) ceccaccanm=n
Preferred (QUAT.) - e e e e v
Continental Baking, pref. (quar,) .
Continental Can, com. (quar.)
Common (payable in common stock) -
Preferred (quar.)
Continental Securities Corp. (quar.)
Coty, Inc. (quar.)..
Craddock-Terry Co.,
Creamery Package Mfg., com. (qu.)
Preferred (QUAL.) - - e ceceane

.|Nov. 1

Nov. 1
Oct. 15

.|Sept. 29

Oct. 1

.|Sept. 29
.|Sept. 29
.|Sept. 29

.|Jul 1'29

Sept. 29

.|Sept. 29

Sept. 29
Jan2'29

.|Sept. 29
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*Holders of rec. Oct. 5
Holders of ree. Oct. &a
Holders of rec. Sept.28a
Holders of rec. Sept. 14a
Holders of rec. Sept. 17
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20

Holders of rec. Sept. 15
Holders of rec. Sept. 30
*Holders of rec. Sept.20
*Holders of rec. Sept.20
Holders of rec. Sept. 7a
Holders of rec. Sept. 15a
Holders of rec. Sept. 20
Holders of rec.
Holders of rec. Oct.
Holders of rec. Oct. la
*Holders of rec. Oct. 16
*Holders of rec. Oct. 16
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept.26
Holders of rec. Sept. 24
Holders of rec. Sept. 24
Holders of rec. Sept. 15
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 22

Holders ot rec. Sept. 20
Holders of rec. Dec. 20
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders of rec. Sept. 18
Holders of rec. Oct. 1

9
*Holders of rec. Sept. 20

*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 1
Holders of rec. Sept. 14
*Holders of rec. Sept. 15
*Holders of rec. Sept.15
Holders of rec. Sept. 20
Holders of rec. Sept. 25a
Holders of rec. Sept. 13a
Holders of rec. Sept. 15

1|*Holders of rec. May la

*Holders of rec. May la
*Holders of rec. Sept. 20
Holders of rec. Sept. 17a
Holders of rec. Sept. 17a
Holders of ree. Sept. la
Holders of rec. Sept. la
Holders of rec. 8ept. 10
Holders of rec. Sept. 10
Holders of rec. Noy. 1
Hold. of rec. Feb, 1'29
Hold. of rec. May 1'29
*Holders of rec. Se|
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. Nov. 20a
Holders of rec. 8ept. 10a
Holders of rec. Dec. 10a
Holders of ree.Mar 9 '20a
Holdersof rec.Junel0'29a
Holders of rec. Sept. 56
Holders of rec. Sept. 17a
Holders of rec. Sept. 17a
Holders of rec. Dec. 17a
*Holders of rec. Sept.22
Holders of rec. Sept. 16
Holders of rec. Oct. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 15
Holders of rec. Sept. 15
Holders of rec. Oct.
Hoders 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. Sept. 20a

*Holders of rec. Aug. 20
Holders of rec. Sept. 12a
Holders of rec. Sept.12
Holders of rec. Sept. 15
Holders of rec. Dec. 15
Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Sept. 15

*Holders of rec. Sept. 18

*Holders of rec. Sept.12

*Holders of rec. Sept. 17

*Holders of rec. Sept. 17
Holders of rec. Sept. 10a
Holders of ree. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 154
Holders of rec. Sept. 156
Holders of rec. Sept. 15a
Holders of rec. Sept. 20a
Holders of rec. .
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec. Sept. 158

*Holders of rec. Sept. 14

Holders of rec. Sept.18a
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17

Holders of rec. Sept. 10
*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. 18a

Sept. 16 to Sept.30
‘Holders of rec. Oct.

Oct. 10

*Holders of rec. Oct. 1
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Name of Company.

. |Payadle.

When

Books Closed
Days Inclustve.

Name of Company.

When
Payable.

Books Closea
Days Inclusive.

Miscellaneous (Continued).
Cresson Cons. Gold Min. & Mill. (quar.)
Crosley Radio (stock dividend)

y

Crowley Milner & Co., com. (quar.)
Crown Willamette Paper, 1st pf. (quar.)

2nd preferred (QUAL.) <« - o v cceeaaoo
Crown

(No.

Preferred (for months July & August)*
Crucible Steel, com. (quar.) ......._...

Preferred (quar.) - __.__._____
Cuban-Amer. Sugar, com. (quar.) .

Preterred (quar.)
Cudahy Packing, common (quar.).

6% preferred

Preferred (quar.) - -
Daley, Inc. (Los Ang
Preferred (quar.)
Danish-Amer. Corp. 1st & 2nd pf. (qu.).
Darby Petroleum (quar.)
Davenport Hoslery Mills, pref. (quar.)
Davis Industries, class A (quar.)...
Class A (quar.).o.o....._.
Class B (quar.).
Class B (quar.).—-.....
Deere & Co., common (quar.)
Detroit & Cleveland Navigation (quar.)
Devoe & Raynolds, Inc., com.A&B (qu.)
Common A & B (extra)
First and second preferred (quar.)
Diamond Electric Co., com. (quar.)
Preferred (quar.) . .. ...
Diamond Shoe, pref. (quar
Distillers-Seagrams, Ltd. .
Diversified Securities, pref.
Dixon (Jos.) Crucible (quar.)
Doehler Die-Casting, pref. (quar.)
7% pref, 50% pald (quar.)....
Dolese & Shepard Co. (extra) .
Dome Mines, Ltd. (quar.) e
Dominion Glass, com. & pref. (quar.) ..
Dominion Rubber, pref. (quar.) ...
Dominion Stores (quar.)
Dominion Textile, com. (quar.) -
Preferred (quar.)......_....
Douglas (W. L.) Shoe, pref. (quar.
Dow Drug, com. (qQUAT.) .. ....
Preferred (quar.). . ...
Draper Corporation (quar.) -
Dunhlll International (quar.)
Quarterly

Du Pont (E. I.) de Nem & Co.
Debenture stock (QUar.)....._......
Durant Motors of Canada (quar.)-.-...
Eastern Bankers Corp., preferred (quar.)
Preferred (QUAT.) e cccccmaccncannana
Eastern Rolling Mill (Quar.) ...

Eastern Steamship Lines, 1st pf. (qu.)-- “1%

Becond preferred (QUATL.) - - - oo
East Hampton Securities (qu.) (No.1)..

Extra
Eastman Kodak, common (quar.) -

Common (extra)

AT (A ) e R T Sl
Economic Invest. Trust Ltd. (Interim).
Economy Grocery Stores (quar.) ...
Edwards (Wm.) Co., 6% pref.

Egry Register, class A (quar.)..
Eisenlohr (Otto) & Bros., pref. (quar.
Electric Auto-Lite Co., com. (quar.) ...

Preferred (QUAT.) - < - oo o ccceenn
Electric Controller & Mfg. (quar.)......
Electric Storage Battery, com. & pf.(qu.)
Emerson Electric Mfg., pref. (quar.)...
Empire Safe Deposit (quar.) . ... ... 2
Endlcott Johnson Corp., com. (quar.)..

eI ed  (UAL.) S s e ee et eana e
Equadorian Corp., ordinary shares
Equit. Off. Bldg. Corp. new com,(No.1)

Preferred (quar.)

Evans Auto Loading, new com. (quar.

Evans-Wallower Lead, pref. (quar.)....

Falr (The), com. (monthly) -

Falrbanks, Morse & Co., com. (quar.)..

Fanny Farmer Candy Shops, com. (qu.)
Common (QUAr.) «ceueeuenn

Fifth Avenue Bus Securities (quar.)

Fifth Avenue Investing Corp., com. (qu.) I

Prelarred ((QUAT:) s a s oS oS i e vty
Flling Equip. Bureau, pref. (quar.) ... ..
Finance Co.ot Am.,Balt., cl. A & B (qu.)

7% preferred (QUAT.) - cvececeeaoano. 4

Financial & Industries Securitles Corp.—
Common (QUAT,) - e cveoccmaao

Common (extra) ...
Firestone Tire & Rubber, 6% y 1 (4
First Federal Forelgn Invest. Trust (qu.)
First National Pictures vref. (quar.)...
First National Stores, com. (quar.) .
First preferred (quar.)........
Flelschmann Co., com, (quar.) .
¥lorshelm S8hoe, 6% pref. (quar.)
Flour Mills of Amer., pref. A (quar.)
Foote Bros. Gear & Mach., com, (qu.)..
Proferred (quar.)
Foote-Burt Co. cl. A (quar,
Preferred (quar.)....
Forhan Co., com. (quar.) ...
Class A participating stock (quar.
Formica Insulation (quar.)......

Xtra
Foster (N.C.) Co.pref (quar.
Fox Film Corp., com. A & B (; A
Fraser Companies, Ltd. (quar.) ..
Freeport Texas Co. (quar.) ...

t
Frelman (A. J.), pref. (quar.)..
French (Fred.) Constr. Co., pref

%] -
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*Holders of rec.

*Holders of rec.
*Holders of rec.

*Holders of rec.
*Holders of rec.

*Holders of rec.

.|Oct. 10|*Holders of rec. Sept. 29

Holders of rec.
Holders of rec.

Sept. 20a
Dec. 20a
Sept. 10
Sept. 13a
Sept. 13

Sept. 20
Sept. 29
Oct. 15a
Sept. 15a
Sept. la
Sept. la
Oct. &
Oct. 20
Oct. 20
Sept. 20
Sept. 20

Sept. 1
Sept. 20
Sept. 29

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 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.
Hglders 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. Dec. 31a
Hold. of rec. Apr. 1 '29a
Holders of rec. Sept. 20

Holders of rec. Oct. 10
Holders of rec. Sept. 15
Holders of rec. Sept. 30
Holders of rec. Dec. 31
Holders of rec. Sept. 20a

*Holders of rec. Sept. 22
*Holders of rec. Sept. 22
*Holders of rec.
*Holders of rec.

Sept. 17
Sept. 17
Holders of rec. Aug. 31a
Holders of rec. Aug. 31a
Holders of rec. Aug. 31
Holders of rec. Sept.22

*Holders of rec. Oct. 1

Holders of rec. Sept. 20

*Holders of rec. Sept. 15

Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 8a
Holders of rec. Sept. 20

Holders of rec. Sept. 22a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 22

Holders of rec. Sept. 15a
Holders of rec. Sept. 15a

*Holders of rec. Sept. 20
*Holders of rec.

Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 12a
Holders of ree. Sept. 15

- Sept. 15

*Holders of rec. Sept. 20

Holders of rec. Nov. 30a
Holders of rec. Sept. 14

Holders of rec. Sept. 15a
Holders of rec. Sept. 15a

*Holders of rec. Sept. 19

Holders of rec. Sept.21
Holders of rec. Sept. 1
Holders of rec. Sept. 14a

*Holders of rec. Sept. 25
*Holders of rec. Sept. 25

Holders of rec. Sept. 19
Holders of rec. Ocl:. 5
Holders of rec. Oct. 5

Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 1
Holders of rec. Nov. 1
Holders of rec. Bapt. 13a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20
Holders of rec. Sept. 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.
Sept.16 to Oct. 1
Holders of ree. Sent. 10a

Fuller (Geo. A.) Co. partic. prior pt.(qu) g

Galesburg Coulter-Dise. (quar.)...

Extreecccacccaca amcesscesmancne.

*Holders of rec. Sept. 20
*Holders of rec. Sept. 20

Miscellaneous (Continued).
Gen. Amer. Tank Car, com. (Quar.)....
Preferred (quar.)
General Baking Co., pref. (quar.).
General Baking Corp., pref. (quar.)-
General Bronze, pref. (quar.)__.__.
General Cigar, Inc., com. (quar.)
Preferred (QUAr.) - ccocacacdan
General Electric, common (quar.)
Special stock (quar.)____._
General Fireproofing, com. 8 .
General Ice Cream, common (qUAT.) ...
General Mills, Inc., 6% pref. (quar.)
General Motors, 6% pref. (quar.) -
7% preferred (quar.) ...
6% debenture stock (quar.)....
General Rallway Signal, com. (quar.)
Preferred (quar.)
General Tire & Rubber, pref. (quar.)
Gibson Art, common (quar.)
Gilbert (H. C.) Co. (quar.)..
Gimbel Bros., Inc. pref. (quar.) . .
Gladding, McBean & Co., monthly
Monthly
Monthly
Glidden Co., prior pref. (quar.)
Globe Grain & Milling, com. (quar.) .
1st preferred (quar.) ...
2d preferred (quar.)
Globe-Wernicke Co., com. 3
Goderich Elevater & Trans., Ltd.
Gold Dust Corp. (quar.)
Goodrich (B. F.) Co., pref. (quar.) A

134
Goodyear Textile Mills (quar.) - - *

Goodyear Tire & Rubber 1st pref. (qu.
Preferred (guar.)
Goodyear Tire & Rubb. of Calif. (qu.)--

Goodyear Tire & Rub., Canada, pf. (qu.) s

Common (extra)
Erarartad {qUAL: ) Sic e N S P a

Gossard (H. W.) Co., com. (monthly) .. 2

Common (monthly)

Common (monthly)- .

Cemmon (monthly)....
Gotham Silk Hosiery (quar.) .

Preferred (quar.)
Gottfried Baking, preferred (quar.)
Goulds Pumps, Inc.

e O

Graham-Paige Motors, L .

Granby Consol. Min. & Smelt. (qu.)

Granite City Steel, pref. (quar.)-

Grant (W.T.) Co. (q

Grasselll Chemical, com, (quar.)
Preferred (QUATL.) - e e cecccocacanaoo

Great Lakes Towing, common (quar.) -
Preferred (quar.)

Great Western Sugar, com. (quar.) ..
Preferred (QUATL.) . - oo

Greene Cananea Copper (quar.)

Greentield Tap & Die Corp., 6% pf. (qu.)
8% preferred (QUAT.) e ceeceeaa-

Grelf Bros. Cooperage A (quar.) -

Grelf (L) & Bros. class A (quar.)
Preferred (quar.)......._.

Common (quar.)
Preferred (quar.).

Guantanamo Sugar, pref. (QuUAr.) . ...

Guardian Invest. Corp., $7 1st pf. (qu.)
$6 1st preferred (quar.)...... -5
$3 2d preferred (quar.). -

Gulf Oi1 Corp. (quar.)..__.._.

Gulf States Steel, 1st pref. (quar.)

Gurd (Charles) & Co., Ltd., com.

Hamilton Cotton, Ltd., preference
Hamilton United Theatres, Ltd.,pf.(qu.)
Hanes (P. H.) Knitting, pref. (quar.)
Harbauer Co., common (quar.)....

Preferred (quar.)

Harbison-Walker Refra
Hawallan Comm'] & Sug:

Extra
Hawalian Pineapple (extra)

Hayner Royalty Corp., pref.(qu.) (No.
Hazel-Atlas Glass (quar.)...

Extra *
Heath (D. C.) & Co., pret. (quar.).
Helme (George W.) Co., com, (quar.)

Preferred (quar.)

Heyden Chemical Corp., p
Hibbard, Spencer Bartlett & Co. (mthly)
Monthly

Hibernia Securities, pref. (quar.). ..
Hinde & Dauche Paper of Can. (quar.
Holland Furnace (quar.)

Hollinger Consol. Gold Mi

Holly OIl (quar.) .

Holmes (D, H.) Co.,

Preferred (quar.)
Home Service Co., 2nd pref. (quar.)
Hood Rubber, 734% pref. (quar.) ..
Seven per cent preferred (quar.)
Horn & Hardart Bakery (qu.).. .
Extra
Hoskins Manufacturing_ . _
Hotel Sylvania, pref. (quar.)
Howe Sound Co. (quar.)
Hudson Motor Car (quar.)
Hudson River Navigation, pref. (quar.,
Preferred (acct. accum. div.).
Humble Oil & Refg. (quar.).
Extra
Humphreys Mfg., g
Hunt's, Ltd., common (quar.’
Firsts and seconds preferred (quar.) . .
Hupp Motor Car Corp., com. (quar.). .
Com. (payable in com. stock)
Huyler's of Delaware, pref. (quar.)
Hydraulic Press Brick, pref. (quar.
Illinois Brick (quar.)
Illinois Safety Razor, ¢l. B (No.1)(qu.).
Imperial Royalties, pref. (monthly)....
Class A preferred (monthly)
Imperial Tobacco (Can.), preferred. ...
Incorporated Investors (quar.) ... _____
Independent Pneumatic Tool (quar.)...
India Tire & Rubber, pref. (quar.) ...
Indian Motocyecle, pref. (Quar.) . .......
Indian Refining, pref. (for period from
Dec. 16 1921 to Sept. 30 1928)

Insurance Securities Co., Inc. (q
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Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept.21a
Holders of rec. Sept. 18
*Holders of rec. Aug. 31
Holders of rec. Oct. 16a
Holders of rec. Nov. 22a
Holders of rec. Sept. 21a
Holders of rec. Sept. 21a
*Holders of rec. Sept.20
Holders of rec. Sept. 24a
Holders of rec. Sept. 15a
Holders of rec. Oct. 8a
Holders of rec. Oct. 8a
Holders of rec. Oct. 8a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Oct. 15
Sept.21 to Sept.30
Oct. 21 to Oct. 31
Nov.21 to Nov.30
Holders of rec. Sept. 14a
*Holders of rec. Sept.20
*Holders of rec. Sept.20
*Holders of rec. Sept.20
Holders of rec. Sept. 20
Sept.16 to Sept.30
Holders of rec. Oct. 17a
Holders of rec. Sept. 10a
*Holders of rec. Sept. 20
Holders of rec. Sept. la
Holders of rec. Sept. 1
*Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 20a
Holders of rec. Oct. 19a
Holders of rec. Nov. 20a
Holders of rec. Dec. 20
Holders of rec. Sept. 12a
Holders of rec. Oct.dlla
Holders of rec. Sept. 25
Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Sept. 15
Holders of rec. Oct. 1la

*Golders of rec. Sept. 18
1

Holders of rec. Sept. 15
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 14a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 14
*Holders of rec. Sept. 20
*Holders of rec. Sept.20
*Holders of rec. Sept.20
Holders of rec. Sept.15
Holders of rec. Nov. 20a
Holders of rec.Feb.19'29a
Holders of rec. Oct.
Hold. of rec. Jan. 19 '29a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
*Holders of rec. Sept. 20
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 31
Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Oct. 10a
*Holders of rec. Sept. 25
*Holders of rec. Oct. 25
*Holders of rec. Sept.21
Holders of rec. Sept. 15
*Holders of rec. Sept. 18
*Holders of rec. Sept. 18
Holders of rec. Sept. 28
Holders of rec. Bept. 10a
Holders of rec. Sept.10a
Holders of rec. Sept. 25
Holders of rec. Oct. 19
Holders of rec. Nov. 23
Holders of rec. Dec. 21
Holders of rec. Sept. 26
Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 19
Holders of rec. Sept. 15a
Holders of rec. Sept.21
Holders of rec. Sept. 27
Holders of rec. Sept. 27
*Holders fo rec. Sept.
*Holders of rec. Oct.
*Holders of rec. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 25
Holders of rec. Sept.25
*Holders of rec. Sept. 11
*Holders of rec. Sept.11
*Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
*Holders of rec. Sept. 20
Holders of rec. Sept. 22
Oct. 4 to Oct. 15
*Holders of rec. Sept. 19
Holders of rec. Sept. 25
Holders of rec. Sept. 25
Holders of rec. Sept. 7
*Holders of rec. Sept. 29
*Holders of rec. Sept. 22
*Holders of rec. Sept.20
Holders of rec.Sept. 21a

Holders of rec. Sept. 25a
Holders of rec. Sept. 25a
Sept.26 to Sept.30
*Holders of rec. Sept, 18
Holders of rec. Sept. 14
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Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Name of Company

Per

Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Insuranshares Corp., pref. (qQuar.)-—----
Interlake Steamship (quar.) ...
Internat. Business Machines (quar.) ...
Internat. Buttonhole Sew. Mach. (qu.)-
Internal.Comb. Englneering,pref.(qu.)..
Internat. Equities Corp., class A (quar.)
International Harvester com, (quar.)..
Internat. Match, com. & partic. pf. (qu.)
International Nickel, com. (quar.) .. ...
Internat. Paper, 7% pref. (quar.)-

Six per cent pref. (quar.)
International Printing Ink, com. (qu.
Preferred (QUATL.) - - - oo o e e cceea e
International Projector, com. (quar.)
Preferred (QUAT.) - - - o cccccmacmm e
Internat. Safety Razor, cl. B (No. 1)(qu.)
International ghoe com. (quar.
Preferred (mont.

Preferred (monthly)
International Silver, pref. (q 3
Interstate lron & Steel, com. muqr ) o
Common (QUAL.) - - o e e vumen-
Intertype Corp., 1st pref. (quar ).
Islan(l Creek Co..l common (quar.) .
Erelerred {Quati) - ne e e =t
Jewel Tea, com. (quar.)
Preferred (quar.)
Johns-Mansville Co., com. (quar
Preferred (quar.)
Johnston (R. F.) Paint, 8% pf. (quar.) .
Joint Security Corp. 6% partic. pf. (qu.)
Six per cent partic. pref. (quar.) . ...
$7 cumul. pref., ser. B (quar.) (No. 1)
Jones & Laughlin, pref. (quar.)
Kalamazoo Stove (quar.) .-
Kaufman (Chas. A.) Co., Ltd.
Kaufmann Dept. Stores, pref. (qua
Kawneer Co. (quar. ).-.;__

Preferred (quar.) -
Kayser (Julius) & Co., com. (quar.) ...
Keith-Albee-Orpheum Corp., pref. (qu.)

Kelley Isld. Lime & Transp. (quar.). .. b

Kelly-Koell Mfg. (qu.) (No. 1)

Kelsey-Hayes Wheel com. (quar
Preferred (QuUAr.) - ccocceuean.

Kennecott Copper (quar.)

Keystone Steel & Wire, com. (quar.)
Preferred (quar.). .

Kimberly-Clark Corp., €o!

King Phillip Mills (quar.) .-

Kirby Lumber, common (Qt

Knox Hat, Inc., prior pref. (qu.'u'

Kraft-Phenix Cheese (quar.) ...
Stock dividend

Kresge (S. 8.) Co., eom. (quar.).
Preferred (quar.)

Laboratory Products, common (quar.) -

Lake Erie Bolt & Nut (quar.) .. .......

Lakey Foundry & Machine (quar.)

Quarterly
Lane Bryant, Inc., pref. (quar.).
Lanston \1onorype Machine (quar.)...-
La Salle Extension University, pf. (qu.)-
Lawrence Portland Cement (quar. .
Lawyers Mortgage Co. (quar.) . - 4
Lawyers Westchester Mtg. & Titl 2
Lawyers Title Guaranty
Leath & Co. $3.50 pref. (quar.) (No. 1)
Lehigh Portland Cement, com. ‘quar.) - -
Preferred (QU.) e e e oo e e cmmcaems
Lehigh Valley Coal Sales (quar.) ...
Leonard, Fitzpatrick & Mueller Stores
Common (QUAT.) - cceuoua *
Preferred (quar.)
Liberty Baking Corp., pref. (quar.)
Life Savers, Inc. (quar.)
Liggett & Myers Tobacco, pref. (qu.)-
Lion Oil Refining (quar.)
Loenstein (M.) Sons, pref. (quar.)
Loew's, In¢., com. (quar.)
Loose-Wiles Biscult, com. (quar.)
1st preferred (Quar.) . ...
Lord & Tayler con. (quar.).

I‘reterrei (quar ) = T e S 2D
Ludlum Steel (quar.)
MacAndrews & F\;rbes. com. (qu.)

Mack Trueks, Ine., common (qUAr.) - -
Macy (R. H.) & Co., Inc., new stk. (qu.)
Madison Square Garden (quar.) . ......
Magma Copper Co. (qun.r ) ...........

Mandel Brothers, Ine.

Manhattan Financlal Corp.,
Class B (quar.)

Manhattan Shirt, pref. (quar.)

Manning Maxwell & Morse, Inc. (quar.)

Margay Ofl1 (QUAL.) e e e o oo

Marion Steam Shovel, eom. (quar.)
Preferred (quar.)

Marlin Rockwell Corp., com. (quar.)
Common (extra)

ar
Mathieson Alkall Wks., com. (quar.)...
Preferred (QUAT.) - - o ccccmcecmeee

McCall Corp. (quar.)
MeCord Mfg., deb. stock (quar.)
Prior preferred (quar.) e
MeCord Radlator Mfg., (:
MecKee (A. G,) & Co., class A (quar.
McKeesport Tin Plate, com. (quar.
MeLellan Stores, class A & B (No, 2)
McQuay Norris Co. (quar.) - .- .
Mead, Johnson & Co., com, (quar.) ...
Meadows Manufacturing, pref. (Quar.)
Merchants & Mfrs. Sec., pref, (quar. )_-.
Prior preferred (quar.)
Merchants & Miners Transp. (quar.
Merck Corp., prererred (quar.) .----

2
Mergenthale.r Linotype (quar
Merrimac Chemical (QUST.) - - - a e ccann

Oct.

Julyl'29
Oct.
Nov.
Oct.
-|Oct.

e - s

ek 8t 05 €3 ot bk et S ok bk S 1 o ok ok ek e ok et

L
——

Holders of rec. Sept. 2
Holders of rec. Sept.
Holders ot rec. Sept. 22
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 25
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.:
Holders of rec. Oct.
*Holders of rec. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept.Z
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 1!
Holders of ree. Oct.
Holders of rec. Nov.
Holders of rec. Sept. 12
Holders of rec. Oct
Holders of rec. Jan,
Holders of rec
Holders of rec
Holders of ree. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept. 2
Holders of rec. Sept.
Holders of rec. Sept.2
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept. :
Holders of rec. Sept. 23
*Holders of rec. Sept.
Holders of rec. Sept. 2
Holders of rec. Sept.:

'29|*Holders of rec. Dec.

*Holders of rec. Mar. 2
*Holders of rec. June
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Sept.23 to Oct.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Aug.
*Holders of rec. Oct.
*Holders of rec. Oct.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Nov. 3
*Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sem..
Holders of rec. Oct.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 2
Holders of rec. Dec. 2
Holders of reec. Oct.
Holders of ree. Nov.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
*Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Sept.

*Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Sept. 14a
Holders of rec. Sept. 10a

*Holders of rec. Sept.28

*Holders of rec. Sept.29
Holders of rec. Sept. 15a
Holders of rec. Oct. 18a
Holders of rec. Sept. 18a
Holders of rec.Sept. 17a
Holders of rec. Oct. 17a
Holders of rec. Sept.

*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Bept. 2
Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Oct.
Holders of rec. Oct.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Sept. 16 to Bept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.

*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Ozst.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 20a
Holders of rec. Sept. 20

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec.

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec. Sept.
Holders of rec. Sept.

20
24

25¢.|8ept. 2
$1.25 Sept. 20

Holders of rec. Sept. 15

Miscellaneous (Continued,.
Metropolitan Paving Brick, prer (Qu.)--
Meyer-Banke Co., pref. (No.

Midland Steel Pmducts common (qu.)--
Common (extra)
Preferred (quar.) ...
Midvale Company (quar.) -
Miller & Hart, pref. (quar.) (No. 1)
Miller (1.) & Sons com. (qu.) (No. 1).
Miller Wheel (Quar.) .. - - oo oo
Miller Wholesale Drug com. (No. 1)....
Minueap.-Honeywell Regulator, ptf. (qu)
Mitcehell (J. 8.) & Co., Ltd., pf (qu.)---
Mohawk Carpet Mllls com
Mohawk Rubber, pref. (quar.)
Monighan Mfg. Co., cl. A (quar.
Monsanto Chemical Works(quar,) - -
Montgomery Ward & Co., c¢l. A (quar.).
Morgan Lithograph, common (quar.) ...
Morris (Philip) & Co., Ltd., Inc. (qu.).-
Quarterly ... ....
Morris Plan Bank ( s
Morristown Securities (quqr y

Mortgage-Bond Co. (QUAr.) - - - co e
Motor Wheel Corp—

Com. (payable In com. stock)
Mountain & Gulf Oil Corp. (quar.)
Mountain Producers (quar.)

Mt. Diablo Min. & Devel. (monthly) ..
Murphy (G. C.) CO. (QUAT.) - c e eceeee e
Murray Ohio Mfg., pref. (quar.)

Myers Pump, com. (qQuar.) - ..

Preferred (Quar) .t ciacaeaaa
Nachmann-Springfield Co. (No. 1) g
Nashua Manufacturing, pref. (quar.)...
National American Co., Inc. (quar.)
National Bankitaly Co. (extra.)-

National Biscult,
Extra

National Breweries, Ltd., com. 3

Preferred (QUAT.) - c e cccmceacan
National Candy, common (quar.) -

1st and 2d preferred (QUAr.) - --eo---
National Cash Credit Assn., com. (quar.)

Com. (one-twentieth sh, com. stock) - -

Preferred (QUAK.) - cmccrescsansmunns

Preferred (extra)

Nat'l Cash Register, class A (quar.
National Casket, common

Proforrad (QUAL.) ce cevsmvon amssneni
Nat Commer'l Title & Mtg., Newark(qu)
Nat. Dalry Products, com. (quar.)

Preferred A & B (quar.)

Nat'l Oll Products $7 pt. (quar.) (No. 1)

Natlonal Lead, common (quar.)
Preferred class B (quar.). -

National Licorice, pref. (quar.

National Refining, pref, (quar,) -

National Standard- Co. (quar.).

Natlonal Sugar Refining (quar

National Supply, pref. (quar.

National Surety (quar.)- ...

Natlonal Tea, common (quar.) d

Nat Trade Journal (QUAT.) - - - cceeccaan

Nauhelm Pharmaeles, [ne., pref. (quar.)

Naumkeag Steam Cotton (QUAT.)---..-

Nelson (Herman) Corp., stock div.

Nelson (Herman) Corp. (quar.)-

Stock dividend .- - -« o eeonann -
Nevada Consoclidated Copper (quar Jaun
Newberry (J.J.) Co. com. (ouarterly)

(NGNS Do

Newberry (J. J.)
New Bradford Oil (quar.. ) ........
New England Equity Corp., pref. :
Newhall Buildings Trust, Dre!. (quar.)-.
Newmont Mining Corp. (quar.)..
Newton Steel, com. (quar.) .

Preferred (quar.) .. .....-

New York Air Brake (quar.) .

N. Y. Hamburg Corp. (No. 1)-.-.
New York Loan & Security Corp. (qu
New York Sun, Inec., 1st pret

N. Y. Title & Mortgage Co. (quar.)

Niles-Bement-Pond Co. pref. (qu. yoas
Preferred (acet. accrued dividends)..

Nipissing Mines Co. (quar.)
North American Car Corp.,

Preferred (QUAL.) - v e ccmeew
North American Provision, pref.
North Cent. Tex. Ol pref. (qu.) (No. l)
Northern Securities, 7% pref. (quar.)...

614 % preferred (quar.)

North Star Ofl & Ret., pref. (quar.
Novadel Process, com. (quar.) .- -

Common (speclal)

Preferred (quar.)..

Preferred (special)

Ogllvle Flour Mills, com. (quar.

Common (DONUS) < - e v meveman
Ohlo Seamless Tube, pref. (quar.).
Omnibus Corp., pref. (quar.

Ontarlo Mfg, com, (quar.) (No. 1)

Preferred ‘quar.)

Orpheum Clreuit, pref. (
Otis Elevator, com. (quar.
Preferred (quar.) . .. ..---

1%

Oct.
Oct.
Oct.

.|Oct.

Oct.

c.|Oct.

el Oct.
.|Oct.

¢.|0ct.

.|Oct.
Nov.

Oct,
Oct.
Oct.

5¢.|Oct.

5. [Oet. 15
n. 16'29
.|Oct.

Oct.
Oct.
Oct.

5¢./Oct.

. |Nov.
Oct. 29
10

Pacific Finance Corp., cl. A & B pf.(qu.) . 50

Cl1as8 C 614 % pref. (qUAL.) - - crwnmnnv
Class D 7% pref. (quar.)
Paclfic Investing, 1st & 2nd pf. (qu.
Pacific Nat. Co. (No. 1)
Preferred (quar.)
Packard Electric Co. (quar.)

E
Packard Motor Car Co. (monthly)
Mnmhly

Preferred (quar.)...
Palmclive Poet, com.
Paragon Refining, pref. (No. 1)
Preferred (new) (quar.)
Param’t Famous Lasky Corp. com.(qu.)
Park & Tiltord (quar,)....
Stock dividend (quar.
Quarterly
Stock dividend (quar.
Quarterly
Stock dividend (quar,)
Park-Utah Consol. Mines (quar.).
Parke Davis Co., com. (quar.) ..
Common (extra)
Pender (D.) Grocery, cl. B (quar.)
Class B (extra)
Penick & Ford, pref. (qQUAL.) e oeeeeee

.|Oct.
Sept. 29

Oct. 15

3. J:mi'i.")

Oct.

Oct.

.|Oct.

Oct.

Oct.
Oct.
Oct,
Oct.

|Oct.

Oct.

Oct.
Oct.

15| Holders of rec

Oct. 15

1
1
2
sl
1
1
1
1

%m 29

.|Oct.
Nov.
15

15,
15

Holders of rec.
*Holders of rec.
Holders of rec. 8
Holders of ree.

Sept. 14
ept. 15

Holders of rec. 8
*Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Nov. 3
Holders of rec. Sept. 15
Holders of rec. Sept. 10a
Holders of rec. Sept. 26
*Holders of rec. Sept. 20
*Holders of rec. Sept.20
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of ree. Oct. 1la
Hold. of ree. Jan. 2 '29a
1| *Holders of rec. Sept. 20
2|*Holders of rec. Sept. 15
2|*Holders of rec. Sept. 15

ot ot ek bk e ok 70 et ok o ek ko Bk ek o

Holders of rec. Sept. 24

Holders of ree. Sept. 10a
*Holders of ree. Sept. 20
Holders of rec. Sept. 15a
*Holders of rec. Sept. 24
Holders of rec. Nov. 21
Holders of rec. Sept.20
Holders of rec. Sept. 14
Holders of rec. Sept. 14
*Holders of rec. Sept. 15
Holders of reec. Sept. 17
Holders of rec. Octs 15a
*Holders of rec. 8ept. 15
*Holders ol rec, Sept. 15
sept. 28a
Holders of ree. Oct. 3la
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Hclders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec, Sept. 11
Holders of rec. Sept. 11
Holders of rec. Sept.11
Holders of ree. Sept. 11
Holders of rec. Sept.29a
5|*Helders of rec, Nov. 1
*Holders of rec. Sept. 18
Holders of ree. Sept. 15
Holders of rec. Sept. ; 4a
*Holders of ree. Sept. 4a
*Holders of rec. Seps. 30
Holders of ree. Sept. 14a
Holders of ree. Oct. 19a
Holders of rec. Sept. 14
Holders of rec, Sept. 14
*Holders of ree. Sept. 20
Holders of rec. Sept. 4
Holders of rec. Sept. 19a
Holders of rec. 8ept. 18a
Holders of rec. Sept. 14a
*Holders of rec. Sept. 21
Holders of ree. Oct. 17
Holders ot reo. Sept. 20
Holders of rec. Sept. 18a
*Holders of rec. Sept. 18
*Holders of rec. 8ept. 18
Holders of ree. Sept, 14a

Holders of rec. Sept. 15
*Holders of rec, Oct. 15
*Holders of ree. Sept.29
Holders of rec. Seps. 16
Holders of ree. Oct. 1
Holders of rec. Septi28
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Oct. 4a
*Holders of ree. Oot. 15
Holders of rec. Sept.28
Holders of rec. Sept. 29
Holders of rec. Bept.21
Holders of ree. Sept.21
*Holders of rec. Dee. 21
*Holders of rec. Sept. 19
Holders of rec. May 24
*Holders of rec. Sept.29
Holders of rec. Sept.27
Holders of rec. Sept.27
*Holders of rec. Sept. 10
Holders of rec. Eept. 20
Holders of rec. Sept. 16
Holders of rec. Sept. 16
Holders of rec. Sept. 156
*Holde1s of rec. Sept.27
*Holders of rec. Sept.27
*Holders of rec, Sept, 27
*Holders of ree. Sept. 27
Holders of rec. Sept.21
Holders of rec. Sept.21
Sept. 16 to Sept.30
Holders of rec. Sept. 140
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 19a
Holders of rec. Sept.29a
Holders of rec. Sept.2Va
Holders of ree, Sept. 194
Holders of rec. 8ept. 156
*Holders of ree. Oct. 20
*Holders of rec. Oct. 20
*Holders of rec. Oct. 20
*Holders of ree. Bept. 15
} *Holders of rec. Sept. 26

Holders of rec. Bept. d28
Holders of ree. Sept. d28
Holders of ree. Sept. 16a
Holders of rec. Oct. 15a
Holders of rec, Noy. 154
Holders of rec. Sept. 21
Holders of rec. Sept. 21
*Holders of rec. Aug. 10
*Holdere of rec. Sept. 15
Sept. 15 to Bept.30
Holders of ree. Sept. 7a
Hollders of rec. Sept. 298
Holders of rec. Sept. 29a
Holders of rec. Dee. 29a
Holders of rec, Dec, 294
Hold. of rec. Mar, 29 '20a
Hold. of rec.Mar, 29 '20a
Holders of rec. Sept. 11a
*Holders of rec. Sept. 18
*Holders of rec. Sept. 1o
*Holders of rec. Sept. 15
*Holders of rec. Eept. 15

. .1l Halders of rec.-Sept. 14a-
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Books Closea
Days Inclusive.

FINANCIAL CHRONICLE

Books Closed
Days Inclusive

When
Payable.

When

Name of Company. . |Payable. Name of Company.

Miscellaneous (Contdnued).
Spang, Chalfant & Co., pref. (quar
Sparks-Withington Co., com. (quar.
Bpencer Keliogg & Sons Inc. new....
Sperry Flour, pref. B. (qQuUar.) . . . ...
Standard Commercial Tobacco (quar.) - -
Standard Commercial Tobacco, com.,

class B (payable in class B com, stk.)
Standard Holding Corp
Standard Mliling, com. (qu.).
Preferred (quar.)
Standard Oi) (Ky.) (quar.)
Standard Ofl (Ohfo), com.__ .
Standard Publie Service Corp. $7 pf. (qu)
Standard Screw, com. (quar,).
Stanley Works, com. (quar.) ..
State Title & Mortgage (quar.) . $2.50
Stein Bloch Co.. pref. (quar.)_-.......| *13{
Btromberg Carburetor of Amer. (qQuar.) . S0e¢.
Strouvek (S.) & Co. (quar.)_.. *75¢
Quarterly

Miscellaneous (Continued).
Penney (J. C.) €o., pref. (quar.).......
Pennsylvania Salt Mfg. (quar.) ..
Peoples Drug Stores. Ine. (quar.) -
Perfeet Circle, com. (qu.) (No. 1).
Perfection Stove (monthly) .

Oct. 1
.|Sept.
.|Sept.
Oct.
.{Oct.

Sept. 20 Holders of rec. Sept.

Holders of rec. Sept.
*Hoiders of rec. Sept.
*Holders of rec. Sept.

Holders of rec. Sept.

Holders of rec. Sept. 20
5|0ct. 15| Holders of rec. Sept. 29a
¢.|Oct. *Holders of rec. Sept. 8
>.|Oct. 1{*Holders of rec. Sept. 20

1¢.|Sept. 30| Holders of rec. Sept. 20a

-|Oct. 31| Holders of rec. Oct. 208

.| Nov, 30| Holders of rec. Nov. 20a

-|Dec. 31| Holders of rec. Dec. 20a

{Oet. 1| Holders of ree. Sept. 10

Oct. 1| Holders of rec. Sept. 10

Oct. 1| Holders of rec. Sept. 20a

Holders of rec. Oct.
Sept. 16
Holders of rec. Sept
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec.
*Holders of rec. &
Holders of ree. §
*Holders of rec. 8

Nov.
e.{Oct.
Sept.
Sept.
Sept.
.|0ct.
5|0ct.
Oct.

Monthly - .

Pet Milk, common (quar.
Preferred (quar.) 5%
Pettibone-MillikenCo.,1st&2nd pf
Phelps Dodge Corp. (quar,) . Oct. 1{*Holders of rec. Sept. 19
Phila. Co. of Guaranteeing Mtgs. (quar.) Sept. 29| Holders of rec. Sept. 20
Philadelphia Dalry Prod., prior pf. (qu.)|1.62 % |Oct. Holders of rec. Sept. 20a
Philippe (Louis), Inc., cl. A (quar.).... Holders of ree. Sept. 20a
Phillips Petroleum (quar.) Holders of rec. Sept. 14a
Plck (Albert) & Co. pref. (quar.) - *Holders of rec Sept. 17
Plckrel Walnut Co. (quar.) Holders of rec. Sept. 20
Ple Bakerles of Amer., pref. (quar Holders of rec. Sept. 15
Pittsburgh Plate Glass (quar.). .. *Holders of rec. Sept. 15

-|*6234c

*Hulders of rec. S
*Hclders of rec. I
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Pittsburgh Screw & Bolt (quar.)
Pittsburgh Steel Foundry, pref. (quar.)
Prairie Pipe Line (quar.)
Pratt & Lambert, inc,, common (quar.) .
Premier Gold Mining (quar.) - . .._____
Pressed Steel Cur, pref. (guar.)
Price Bros. & Co., com. (quar.)
Preferred (quar.)
Procter & Gamble Co., 8% prel. (qu.
Pro-phy-lac-tic Brush, com. (quar.) ...
Prudence Co., Inc., pref. (quar.)
Public Security Bond & Mtge. pf (quar.
Pure Oll, 8% pref. (quar,
69% prelerred (quar.
5% % pref. (quar.).
Q. R. 8. Co. com. (quar.) .
Preferred (quar.)
Quaker Oats, com. (quar.)
Preferred (quar.).._..._
Quissett Mills, preferred
Raybestos Co., common (quar.).
Real 81k Hoslery, pref., (quar.) .- - ...
Reece Buttonhole Sew. Mach. (quar.). .
Reece Folding Machine (quar.)
Regal Shoe, pref. (quar.)
Rels (Robert) & Co., Inc., 1st ptd. (qu.)
Reliance Mfg., preferred (quar.) . ...._.
Remington Arms, 18t pref. (Qu.) ...
Remington-Rand Ine¢. 1st pret. (qu.
2d preferred (quar.)
Preferred (quar )
Remington Ty pewriter, 1st pf. (quar.)
Second preferred (quar.)
Reo Motor Car (quar.).
Extra
I4 . )
Reynolds (R. J.) Tob., com.&com.B(qu)
Rhode Island Ice, pref. A (quar.)
Richardson Boynton Co. pt. pl. (qu.).
Richtleld Oll, preferred (quar.)....
Richman Bros. Co., com. (quar.)
Rigney & Co., pref. (quar.)
Riverside Forge & Mach,, com. (qu.)
Extra
Ross Gear & Tool, com. (qu.)-
Royal Baking Powder, com. (qu.
Preferred (quar.) ... ...
Russ Mfg. (quar.)........

er M )
8t. Louls Nat. Stock Yards (quar.)
8t. L. Rocky Mtn. & Pac. Co., com.(qu.)
Preferred (quar.)

Sangamo Elec. Co. (quar.) =%
Santa Cruz Portland Cement, com. (qu.)
Barnia Bridge, class A (quar.).

Savage Arms, 18t pref. (quar.

Second preferred (quar.)

Schlessinger (B. F.) & Sons, com, A (qu.)
Preferred (quar)

Schulte Retall Stores, com. (quar.)
Common (payable In com, stock)
Common (payables in com. stock)
Preferred (quar,) .

Beovlille Mfg. (quar,

Seagrave Corp. (qual

Sears, Roebuck & Co.

Quarterly (payable In stock)
Quarterly (payable In stock).
Quarterly (payable In stock) -

Seeond Financial Corp., com. (quar.) ...

Second Internat. Securities A com. (qu.)
6% first pref. (QUAPR.) - - oo oo ooeeo
6% second pref. (quar.). ..

Securities Management Corp., cl. A (qu.)
Class B & C (quar,) (No. 1)

Beeman Brothers, Ine., com. (quar.)..
Common (extra)

Segal Lock & Hardware, pref. (qu.).

Selberling Rubber, pref. (quar.,)....

Shatfer Oll & Refg., pref. (quar.).

Bhaler Co , class A (quar.)....

Sharp & Dohme, Ine., pref. (i

Shattuck (F. G.) Co. (quar

Sheftield Steel (quar.

Preferred (quar.) -

Shell Unfon Oll (quar,

Shepard Stores, Inc., el. A (quar,
Class A (quar.)...

Class A (Quar.)......._..

Sheriff 8t. Mkt. & Stor., Cleve., com(qu)

Sherwin-Wms Co., Canada, com, (qu.).
Proferred (QUAr.) .. ... ... _____

Shredded Wheat (quar.)

Shreveport-El Dorado Pipe Line (qu,). .

SImmons Co. (QUAL.) ccce e eeae s

Singer Mfg. (quar.) .

a

Xtr! e =
Sloss-Sheffield Steel & Iron, pref. (qu.). .
Smith (L. C.) & Corona Typewriter—

Common (quar.).....
Preferred (quar,)
Sonatron Tube (quar
Southern Ice Co., pref., ser,
Southern Security Co. of N, Y____
South Penn OI1 (quar.)
Extra =
South Porto Rico Sugar, com. (quar.)..
Common (extra)
Preferred (QUAT.) « v v cceneas
South West Pa. Pipe Lines (quar.)
Spalding (A. G.) & Bros., com. (qu
Common (extra)

O ot ok o Bk b ek

-
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*Holders of rec. Sept. 28
*Holders of rec. Sspt. 15
Holders of rec. Sept. 29
*Holders of rec. Sept. 15
Holders of rec. Sept. 14
Holders of rec. Sept. 1
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Septd23 to Oct. 10
Holders of rec. Sept. 29a
Holders of re¢. Dee. 31a
Holders of rec. Sept. 25
Holders of ree. Seps. 10a
Holdere of ree. Sept. 10
Holders of rec. Sept. 10

3|*Holders of rec. Oct. 1

—
-

-

*Holders of rec. Sept.29
*Holders of rec. Oct. 1
*Holders of ree. Nov. 1
*Holders of rec. Nov. 21
*Holders of rec. Sept. 15
Holders of rec. Sept. 1%a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
*Holders of rec. Sept. 20
Holders of ree. Sept. 24a
*Holders of rec. Sept. 21
*Holders of rec. Sept. 30
Holders of rec. Sept. 10a
Holders of ree. Sept. 10a
Holders of rec. Sept. 14a
Holders of rec. Sept. 15a
Holders of rec. Sept. 154
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
*Holders of rec. Oct. 1
Holders of rec. Sept. 18a
Holders of ree, Sept. 25
Holders of rec. Sept. 20
*Holders of rec. Oct. &
Holders of rec. Sept.24
Holders of rec. Sept. 20a
*Holders of rec. Oct. 5
*Holders of rec. Oct. 5
*Holdres of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of ree. Sept. 28
*Holders of rec. Sept. 26
*Holders of rec, Sept. 14
*Holders of rec.
Dec. 9 to
Dec. 9 to
Holders of rec.
*Holders of rec.
Holders of ree.
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. Nov. 150
Holders of rre.

Holders of rec. Sept. 12a
*Holders of ree. Sept. 21
Holders of rec. Sept. 29a

Holders of rec. Oct. 15a
Hnld. of rec, Jan.15 '29a
Hold. of rec. Apr, 13 '20a
*Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 1la
Holders of rec. Oct. 1a
Holders of rec. Oct. 15
Hold'rs of rec. Mar.1'29a
Holders of ree, Sept. 30
Holders of ree. Sept. 20
Holders of rec. Sept. 30
*Holders of ree. Sept. 20
Holders of rec. Sept. 22
Holders of rec. Sept. 20a
Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Sept. 6a
Holders of rec. Oct. 20
Hold. of rec, Jan, 20 29
Hold. of rec. Apr. 20 29
Holders of rec. Sept. 20
Holders of rec, Sept 15
Holders of rec. Sept. 15
*Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 19
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
Holders of rec. Sept. 208

*Holders of rec. Sept. 20
Holders of rec.-Sapt, 20
*Holders of rec. Sept, 20
Holders of rec. Sept.21a
Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 15
Holders of rec. Sept. 29

Holders of rec. Sept. 29

Suburban Elec. Dev. (qu.) F

Sun Realty Co., com. (quar.). .
Preferred (quar.)

Swedish Amer, Inv. Corp., com. (quar.) .
Partlcipating preferred (quar.) ...

Swift & Co. (quar.)

Sycamore-Hammon Co., com.

Textile Banking (quar.)
Thompson (John R.) Co. (monthly)....
Monthly
Monthly
Thompson Products, class A (quar.)
Class A (extra).
Class B (quar
Class B (extra) .
Tide Water Oil, com. A
I'ide Water Associated Oill, pref. (qu.)..
Timken- Detroit Axle, common (quar.) .
Common (extra)
Tip Top Tailors, Ltd., conv. pref. (qu.).
Tintie Standard Mining (quar.)

Tobacco Products Corp., com. (quar.). .
Toddy Corp., class A (quar.)......._.
Tonopah Mining
Tooke Bros, Ltd., pref. (quar.)
Torrington Co . (quar.).....
Traveler Snoe (quar.)
Traymore, Ltd., com. (quar.).
Preference (quar.)_......
Treasury Holding 7% pref.
Trico Products Corp. (quar.
Trix Food Products, common
Troy Sunshade, common (quar.
Preferred (qUAP.)ic- oo oocenae
Trumbull-Cliffs Furnace, pref. (quar.
Truscon Steel, com. (QUAr.) - . ...
Twin Disc¢ Cluteh (quar,) ..
Underwood-Elliott Fisher Co.,com. (qu.)
Pref. and pref. B (quar.)
Unlon Carbide & Carbon (quar.)
Unlon Guarantee Mtge. (quar.).
Com . (QUAT.) e e o el
Com. (extra) e
Union Metal Mfg., com. (quar.).
Common (extra)
Union Mortzage, com, (quar.)
Com. (quar)

6% preferred (quar.).
6% preferred{quar.)..

Union Steel Castings, com
Preferred (quar.).

Unlon Storage (quar.

Unlon Tobacco, class A (quat

Unlon Twist Drill, com, (quar.)
Preferred (quar.)......_.__._

Unit Corp. of America, pref. (quar.)

United Cigar Stores of Am., com. (quar.)

Urlted Dyewood, pref. (quar.)

United Fruit fquar.)

United Hotels, 7% prel. (quar.).

United Milk Crate, class A (quar.).

United Paperboard, pref. (quar.).
Preferred (quar.).... S
Preferred (quar.) ... =52

United Plece Dye Works, 64 % pf.(qu.)
614 % preferred (quar.)..__

United Profit-Sharing, pref.

United Shoe Machinery, co:
Common (extra)
Preferred (quar.) -

United Verde Extension Mining (qu.

U. 8. Bond & Share, common (extra) .
Participating preferred (extra)

U. 8. Cast Iron Plpe & Fdy., com. (qu.).
Preferred (quar.)

U. 8. Fidelity & Guar., Baltimore (qu.)-
Extra

Preferred (quar.) et
U. 8, Industrial Alcohol, pf. (quar.) ...
U. 8, Leather, prior pref. (quar.

U. 8. Lumber (quar.)
U. 8. Playing Card, (quar.
U. 8. Print. & Lith, 2d pref,

Second preferred (quar,) -~
U. 8. Realty & Invest. (quar.) (No. 1)..
U.8. Sheet & W. G., pref.

0.8 Steel Corp., com. (quar.).
U. 8. Tobacco, com. (quar.) .

Preferred (quar.)

Universal Leal Tobaceo, com. (quar.

Preferred (quar.)

Universal Pictures 1st pref. (quar.).

Universal Pipe & Radlator, pref. (qu

Utah Copper (quar.)

Vapor Car Heating, pref. (quar,)_

Viau Biseuit, Ltd., pref. (quar.)_

Victor Monaghan, pref. (quar.). .

(V.) Vivaudou, Ine., pref. (quar.)

Vulean Detinning, pref. & pref. A (qu.)
Pref. (acct. accumulated dividends). .

Wahl 