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The Financial Situation.

Consolidations are the order of the day, even more
80 in the banking world, it would seem, than in other
divisions of the country’s activities, and in New
York City at the moment they are progres.ing at a
rate and on a scale that is perfectly dazzling. News
came on Thursday that the National City Bank of
New York had taken over another large banking
integer, namely the Corn Exchange Bank Trust
Company, and that after appropriate action by the
shareholders of the two institutions the Corn Ex-
change Bank, with its long and honorable record,
would pass out of existence. It is less than four
months since, in May last, the National City took
over the I"armers’ Loan & Trust Co., and it is stated
that this latest acquisition will give the National
City Bank total resources of $2,386,066,401, based
on the condition statement of the two banks for
June 29 last.

This latest merger is merely one more in a whole
series of banking absorptions and consolidations for
which the year 1929 will long remain noteworthy.
It was only on Monday of this week that the final
steps were taken in the merger of the Seaboard
National Bank with the Equitable Trust Company
of this city, in accordance with plans previously
arranged, the Seaboard National Bank also passing
out of existence. On Aug. 26 the merger of the
National ’ark Bank with the Chase National Bank
became cffective, the National Park likewise losing
its identity, and earlier in the year the Chase Na-
tional also took over the Garfield National, which
latter then also passed from the scene. Another big
consolidation of the year was the absorption of the
National Bank of Commerce in New York by the
Guaranty Truct Company, the Bank of Commerce,
too, passing from the scene. Among other combina-
tions of the year may be mentioned the consolidation

of the United States Mortgage & Trust Company
and the Chemical National Bank, under the name of
the Chemical Bank & Trust; the merger of the Han-
over National Bankywith the Central Union Trust
Company, under the name of the Central Hanover
Bank & Trust Company; also the amalgamation of
the Bank of the Manhattan Company and the Inter-
national Acceptance Bank. Last May also the Bank
of America took over the business of Blair & Com-
pany, while through the Chase Securities Corpora-
tion the Chase National has acquired the business
of the American Express Company, in addition to
which a whole array of smaller banking combina-
tions might be mentioned.

In the eyes of the public these various banking
mergers appear as contests for supremacy in the
New York banking field, with their aim mere big-
ness. It does not need to be urged that banking
officials of high eminence are not controlled by
considerations of that kind, and Charles E. Mitchell
in commenting upon the National City’s latest ac-
quisition took pains to say that “The consolidation
is not for the purpose of increasing the size of Na-
tional City Bank, but to extend the services of
National City Bank, the National City Company,
and the City Bank Farmers’ Trust Company
throughout the city.”

Another powerful motive, however, in the bank
and banking mergers, with the resulting great in-
crease in size and banking power, remains to be
mentioned. This may well be regarded as the most
potent motive of all. It was discussed at length
in the “Acceptance Bulletin” for August 31. The
writer of the article, presnumably Robert H. Bean,
well said that little comment has been made on the
cffect of the prevalent bank capital expansion on
the acceptance business of the merged banks, par-
ticularly in New York. He then goes on to point
out that by the Federal Reserve act the total accept-
ance liability which member banks may have is
limited to 100% of their combined capital and sur-
plus—not including credits arrangec for the purpose
of creating dollar exchange.

‘We are told that with the exception of two banks
in Boston and one each in Chicago and New Orloans,
no banks outside of New York City have ever issned
acceptances for anywhere near their legal amonnt.
As the acceptance business has become more cen-
tered in New York, however, in recent yvears, there
have been numerous occacions when banks have
accepted to the full amount permitted and have heen
obliged to await the maturity of some of their hills
before additional liabilities could be inenrred. This
led at one time to the snggestion that certain of
the very largest banks shounld be allowed to accepk
up to 150 or 200% of their capital and surplos.
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Little attention was given to this proposal, it is
stated, because it was considered better to maintain
the existing 100% outside limitation for all banks
and encourage banks having exceptionally heavy
acceptance credit demand to provide for such ad-
ditional business through an increase in their cap-
ital. The National City Bank is then expressly
alluded to as constituting an instance of this kind,
the article saying: “A noteworthy example of action
of this nature is the National City Bank of New
York, which has made several large increases in
capital in recent years until it not only leads all
other banks in this respect, but also has a greater
volume of acceptance business than any other in-
stitution.”

Among other instances where enlarged capital
structures have been secured through merger are
mentioned: The case of the Chase National Bank
in taking over the Mechanic & Metals Bank and the
National Park Bank; the Guaranty Trust Company
in absorbing the National Bank of Commerce; the
Equitable Trust Company in acquiring the Seaboard
National Bank, and the Illinois Merchants’ & Trust
Company in merging with the Continental National
Bank in Chicago. All of these banks before merging,
it is averred, were active accepting banks, “invari-
ably appearing in the list of the First Forty.”

The “Acceptance Bulletin” then goes on to say
that the consolidations have not only given the
continuing institution a much larger total accept-
ance liability limit, but has enabled it to take on
new acceptance business that could not have heen
accommodated previously. In the case of the other
mergers where one or the other of the combining
institutions had not engaged to any extent in the
accepting buciness, the continuing bank secures

larger capital, “thus providing much more leeway
to the acceptance liability limit than was true of
other mergers where both institutions were already
heavy acceptors before the consolidation.” The im-
portance of the matter will be seen when we say

that the ‘“Acceptance Bulletin” expresses the
opinion that “the total volume of acceptance busi-
ness at the top of the present season in December
will not be far from $1,500,000,000, a 100% increase
from the $750,000,000 outstanding at the end of
1926,” and adds that “it is a reasonable probability
that the dollar acceptance total of a few years hence
will be in excess of $2,500,000,000.”
il

As one return of brokers’ loans after another
keeps coming in, week by week, all of the same char-
acter, one wonders if the expansion in the total of
these loans, which keeps unceasingly going up, is
ever going to end. All sorts of explanations are
being offered as to why the long deferred contrac-
tion does not occur and fanciful theories are ad-
vanced intended to chow that it is not Stock Ex-
change speculation that is responsible for the con-
tinuous growth, but that the cause must be sought
somewhere else. A few years ago we were told that
the large flotations of new bond issues and the con-
gested condition of the bond market were the prime
factors in swelling the total of these loans, but
somehow it invariably happened that when the con-
gection had disappeared and the syndicate bond
holdings distributed and sold, the total of the loans
failed to come down. Later we were told that large
payments due on bond subscriptions of one kind or
another must be accepted as the reason why the
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expansion continued unchecked. Again it happened
that when the supposed factor tending to provoke
new borrowing had been eliminated, diminution and
contraction failed to appear. Now it is contended
that the large stock offerings by investment trusts
must be held accountable for the evil. All of these
explanations carry the element of plausibility, but
they do not go to the bottom of the matter, and they
fail to convince because experience does not sustain
their force or validity.

The simple truth of the matter is that as stock
prices are carried higher and still higher, it takes
more money and still more to carry them, and, ac-
cordingly, brokers’ loans keep constantly growing
larger. At all events, the record is one of unending
expansion. Concurrently group epeculation on the
Stock Exchange is being maintained to the full limit,
and those conducting the campaign for higher and
still higher prices appear to have no difficulty in
obtaining all the funds they need to conduct and
continue their process of marking up prices.

This week, to the surprise of everybody, brokers’
loans show another large increase to a new high
record of course. The further increase this week
is no less than $95,000,000, and it comes after $120,-
000,000 increase the previous week and $137,000,000
the week before, and a whole series of antecedent
increases running back for a long time. The loans
made by the reporting member banks in New York
City on their own account have run up during the
week from $1,017,000,000 to $1,046,000,000, the loans
for account of out-of-town banks from $1,841,000,000
to $1,897,000,000, and the loans for account of others
from $3,616,000,000 to $3,626,000,000. The grand
total of the loans in the different categories com-
bined is now $6,569,000,000, which compares with
$4,470,000,000 a year ago, on Sept. 19 1928, when
the total was already unconscionably high.

Member bank borrowing has not increar ed in face
of the further expansion in brokers’ loans, but that
does not carry the significance that might be sup-
posed from the face of the return. The date of the
return is Sept. 18, or two days after the Federal
income taxes were due and payment had to be made
for the new offering of Treasury Certificates of In-
debtedness, and these two days must have furnished
ample time for getting the income collections and
the other payments into the Treasury. This is im-
portant because it means that Government deposits
with the member banks heavily increased and that
that in turn served to improve very greatly the
reserve position of the member banks, since they
are not obliged to carry any cash reserves against
Government deposits. By reason of the same fact,
they were enabled to cancel part of their indebted-
ness at the Reserve institutions. No figures are yet
available to show the aggregate of the Government
deposits in all the reporting member banks, but
the reporting member banks in New York City alone
show an increase in Government deposits for the
week of §65,000,000, and the Chicago reporting mem-
ber banks a further increase of $16,000,000. Doubt-
less the aggregate of these Government deposits at
all the member banks, judging from past experience,
increased roughly $300,000,000. What a part this has
played in strengthening the position of the member
banks will be readily understood. The Reserve Banks
have also aided the situation by further enlarging
their holdings of bankers’ acceptances purchased in
the open market, these holdings having risen during
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the week from $222,229,000 to $241,103,000. The Re-
serve institutions likewise show enlarged holdings of
United States Government securities, due, no doubt,
to temporary borrowing on the part of the United
States Government, pending the receipt of the in-
come tax collections, though as the statement is of
date Sept. 18 and income tax payments had to be in
by Sept. 16, the greater part, if not the whole of this
temporary borrowing on the part of the United
States Treasury through the sale of temporary cer-
tificates of indebtedness must have been repaid. The
holdings of United States Government securities the
present week are reported at $177,609,000 as against
$159,017,000 last week. Member bank borrowing,
as represented by the discount holdings of the twelve
Reserve institutions, is down from $972,927,000 to
$933,916,000. The combined result of these various
changes is that the grand total of the bill and
security holdings is not greatly changed, being re-
ported at $1,367,678,000 this week against $1,370,-
273,000 last week.
e

The foreign trade of the United States in August
was quite fully maintained, both as compared with
preceding months this year and as compared with
the corresponding period in the earlier years back to
1920. Merchandise exports last month were slightly
lower than in July, in part owing to a somewhat
smaller cotton movement, but imports again show
some expansion which is due to some extent to a
heavier movement of merchandice in anticipation of
the higher import duties now under consideration
in Congress. Total exports last month were valued
at $382,000,000 and imports at $377,000,00 the ex-
cess value of exports amounting to only $5,000,000.
In July exports were $402,898,000 and imports
$353,570,000, the former exceeding imports by $49,-
328,000 while in August of last year the value of
merchandise exports of $379,006,000 compared with
$346,715,000 for imports and was hence $32,291,000
larger than the latter.

Imports continue to exceed in value those of the
corresponding period in any preceding year back to
1920. As to exports, the same thing is true with
the exception of one year, August 1926, for which
month the exports were a little larger than for the
month just closed. Cotton exports last month were
235,900 bales, and were slightly lower than in July.
They also show a small decline for last month as
compared with August 1928. The value of the cot-
ton exports last month at $23,881,000 was only $534,-
000 lecs than in July, while all exports last month
show a decline of $20,900,000 from the preceding
month. In comparison with August of last year
there is a decrease in the value of cotton exports for
the month just closed of $3,615,000 while total ex-
ports show a small increase of $3,000,000. With the
Aungust foreign trade statement, the Department of
Commerce noted the heavier imports of rubber in
that month as well as the increase of certain dutiable
goods. Imports of rubber have been heavy all this
year; in July they were fully 40 per cent, larger than
in the preceding year, while for the seven months of
this year ending with July, the increase in quantity
over last year is in excess of 50 per cent., although
in value there is a decrease as compared with the
same time in 1928. ‘

Ifor the eight months of the present year mer-
chandise exports are valued at $3,407,875,000 and
imports at $3,016,942,000, the excess value of ex-

ports being $390,933,000.. In the corresponding
period of 1928 exports amounted to $3,135,979,000
and imports to $2,750,495,000, exports in that period
of eight months being larger than imports by $385,-
484 000. Exports this year to date have exceeded
those of a year ago by $271,896,000,while the increase
in the value of imports this year to date over those
of last year has been $266,447,000. Cotton has con-
tributed nothing to the increase in the value of ex-
ports this year in comparison with 1928, there being
in fact a large loss this year, in quantity as well as
in the value of exports of cotton, the value this year
to date showing a decline of no less than $70,000,000
as compared with a year ago.

The gold movement in August was changed from
that of the recent preceding months, only in this
respect, that gold imports were somewhat lower.
Gold exports last month were $881,000 and imports
$19,271,000. TFor the eight months of this year gold
exports were $8,738,000, but imports $236,304,000,
the excess of imports being $227,566,000. In the

corresponding period of 1928 gold exports amounted
to $531,407,000 and imports to $95,753,000, exports
being larger than imports by $435,654,000, a very
marked reversal of conditions in a year’s time.
Silver exports last month were $8,522,000 and im-
ports $7,345,000. These silver figures do not vary
greatly from month to month.

Stock markets in the important European centers
were quiet this week, with the tone generally ir-
regular, Political influences are not so active at
the moment as they were in the earlier months of the
year, but it is kept well in mind that the long siege
of conferences on the reparations problem is far
from ended, and the markets thus remain in a state
of uncertainty. Cabinet crises, moreover, are pos-
sible at any moment in Britain, France and Ger-
many. A more immediate influence is exerted by
the continued uncertainty of the international mone-
tary outlook. The London market is particularly
affected by the depression of sterling exchange.
At present levels gold normally would be taken
from the vaults of the Bank of England for ship-
ment to New York, but there is an apparent under-
standing among the large American banks to refrain
from such engagements and to bid only for new gold
from Africa. Some further shipments have been
made to Paris, however, and the threat of an increase
in the Bank of England discount rate is thus no whit
abated. With the Continental markets looking
traditionally to London for guidance, this question
is affecting the entire structure of European
markets.

The stock market this week has been quite irreg-
ular, being strong and weak by turns both from day
to day and in different hours of the same day; and
yeiterday broke badly. The stocks commanding the
favor of group speculators operating for higher
prices have been strong, as a rule, and many of them
show substantial gains for the week, and not a few
of them have established new high figures for the
year. In the high-priced specialties it has been an
easy matter to move prices up 5 or 10 points in a
single day. On the other hand, stocks not subject
to manipulation have either been dormant or been
inclined to sag, and many of these suffered sharp
declines yesterday. High rates for money on call
at the Stock Exchange were an adverse influence the
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early part of the week and aided bear haminering of
the market, though the situation in that respect was
relieved the latter part of the week. On Monday

the Stock IExchange call loan rate was T14% all day, '

but the stock market was apathetic except in the
case of shares which commanded speculative favor.
On Tuesday the call loan rate jumped to 10%, and
on Wednesday the range was 9% to 10% ; on Thurs-
day, however, after renewals had been arranged at
109%, there was a drop in the rate for new loans to
7%. Opportunity was taken to bid up prices, and
this started a covering movement by shorts which
had the effect of strengthening the market all around

and greatly improving its general tone. On Friday !

the further large increa e revealed in the total of
brokers’ loans led to general weakness, and prices
declined sharply all around.

Trading was on a diminished scale until yester-
day, when liquidation swelled the total of the sales.
On the New York Stock Exchange the transactions
at the half-day session last Saturday were 2,140,920
shares; on Monday they were 4,103,530 chares; on
Tuesday, 4,288,250 shares; on Wednesday, 4,003,750
shares; on Thursday, 4,134,460 shares, and on Fri-
day, 4,882,440 shares. On the New York Curb Ex-
change the sales last Saturday were 1,348,100 shares;
on Monday, 1,675,400 shares; on Tuesday, 1,607,800
chares; on Wednesday, 1,522,900 shares; on Thurs-
day, 1,709,600 shares, and on Friday, 1,810,400
shares.

As compared with Friday of last week, prices are
irregularly changed, but mostly lower. United Air-
craft & Transport closed yesterday at 112 against
1217 on Friday of last week; American Can at
17634 against 167; United States Industrial Alcohol
at 221 against 20434 ; Commercial Solvents at 650
against 499; Corn Products at 115 against 1173/ ;
Shattuck & Co. at 67 ex-div. against 58; Columbia
Graphophone at 6234 ex-div. against 6514 ; Brooklyn
Union Gas at 237 against 235; North American at
1705 against 16614; American Water Works at
18334 against 18014 ; Electric Power & Light at 83
against 78 ; Pacific Gas & Elec. at 9334 against 8714 ;
Standard Gas & Elec. at 200 against 195; Consoli-
dated Gas of N. Y. at 167 against 163; Columbia
Gas & Elec. at 12814 against 116; Public Service of
N. J. at 1297 against 12214; International Har-
vester at 129 againct 131; Sears, Roebuck & Co. at
16454 against 1647 ; Montgomery Ward & Co. at 127
against 125%; Woolworth at 1017%; against 97Y%;
Safeway Stores at 18414 ex-div. against 1807%;
Western Union Telegraph at 22014 against 226;
Amer. Tel. & Tel. at 30114 ex-div. against 2873/, and
Int. Tel. & Tel. at 13314 ex-div. against 136%.

Allied Chem. & Dye closed yesterday at 326
against 333 on Friday of last week; Davison Chem-
ical at 53 against 537%; E. L. du Pont de Nemours
at 208 against '2111/4; Radio Corporation at 96
against 10914 ; General Electric at 36714 ex-div.
againet 371; National Cash Register at 1337
against 136; International Nickel at 5875 against
53; A. M. Byers at 14314 against 1341%; Timken
Roller Bearing at 11134 against 10854 ; Warner Bros.
Pictures at 577 against 5834 ; Mack Trucks at 1003
against 10214; Yellow Truck & Coach at 3214
against 351/ ; National Dairy Products at 7634
against 7514 ; Johns-Manville at 21014 against
210%%5; National Bellas Hess at 39 against 3214
Associated Dry Goods at 5114 against 523/ ; Lam-
bert Company at 13414 against 1367 ; Texas Gulf
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Suwiphur at 714 against 6954, and Kolster Radio at
2814 against 32. Notwithstanding the general de-
clines, new high records for the year have been
made during the week in not a few instances, the
list including, among others, the following:

STOCKS MAKING NEW HIGH FOR THE YEAR.,

Industrial and Miscell. (Concl.)—
National Lead
Newport Co. class A
Otis Elevator
Owens-llinois Glass
Pacific Gas & Electric
Peui k & Ford
Philadelphia Co.
Publie Service Corp. of N. J.
Pullman, Inc.
Republie Iron & Steel
Royal Dutch Co. (N. Y. shares)
Simmouns Co.
Southern California Edison
Standard Gas & Electric
Standard Oil of New Jersey
Sun Oil
Thatcher Mfg.
United Biscuit
U. S. Distributing Corp.
U. 8. Industrial Alcohol
Walworth Co.
Weston Elec. Instrument
Worthington Pump & Mach'y

Ruailroads—

Baltimore & Ohio
| Bargor & Aroostook

Louisville & Nashville

{ nidustrial and Miscellaneous—

| Air Reduction
American & Foreign Power
American International
American Telephone & Telegraph
Anchor Cap
Atlantic Gulf & West Indies SS. Line
Auburn Automobile
Best & Co.
Case Threshing Machine
Columbian Carbon
Columbia Gas & Electric
Commercial Solvents
Cutler Hummer Mfg.
Electric Power & Light
First National Stores
General American Tank Car
Harbison Walker Refractories
Hershey Chocolate
Kraft Cheese

The steel shares were pillars of strength early in
the week, led by U. S. Steel, though accounts regard-
ing the steel trade indicated growing quietude; yes-
terday, however, the steel stocks tumbled with the
rest. U. 8. Steel closed yesterday at 23434 against
23514 on Friday of last week; Bethlehem Steel at
122 against 12834 ; Youngstown Sheet & Tube at 135
against 133 bid; Republic Iron & Steel at 1407
against 14155, and Ludlum Steel at 9954 ex-div.
against 94, The motors have moved up and down
with the general market. General Motors closed
yesterday at 73 against 727% on Friday of last week ;
Nash Motors at 8314 against 8414 ; Chrysler at 651/
against 697 ; Packard Motors new at 2934 after the
split-up on a 5-for-1 basis against 1501%; Hudson
Motor Car at 83 against 8134 ; Hupp Motors at 4314
| against 3934. In the rubber group Goodyear Rub-
| ber & Tire closed yesterday at 1077 against 10915 ;
B. F. Goodrich at 719 against 71; United States
Rubber at 5534 against 53, and the preferred at 7734
against 75.

Railroad stocks have been firm even when the rest
of the market was heavy, and many of them are
higher. A favorable bit of news has been an increase
in the dividend on Baltimore & Ohio stock from 6%
per annum to 7%. Pennsylvania closed yesterday
at 10254 against 10234 on I'riday of last week; At-
chison at 28014 against 278; New York Central at
2393/ against 23714 ; Erie RR. at 88 against 88%;
Delaware & Hudson at 21634 against 2173%; Balti-
more & Ohio at 13914 against 143; New IlTaven at
12214 against 11914; Union Pacific at 283 against
280; Southern Pacific at 15034 against 1497%; Mis-
souri Pacific at 915 againet 9134 ; Kansas City
Southern at 10034 against 102; St. Louis South-
western at 9414 against 95%; St. Louis-San Fran-
cisco at 12714 against 12714 ; Missouri-Kansas-Texas
at 5414 against 527 ; Rock Island at 137 against
137; Great Northern at 120 against 122, and North-
ern Pacific at 10734 against 10934.

The copper stocks have yielded easily to pressure.
Anaconda Copper closed yesterday at 12414 against
12514 on Friday of last week; Greene-Cananea at
18614 against 1887 ; Calumet & Hecla at 44 against
44; Andes Copper at 551 against 5634 ; Inspiration
Copper at 44 against 4534 ; Calumet & Arizona at
12614 against 127; Granby Consolidated Copper at
89 against 8134; American Smelting & Refining at
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1189 against 12014, and U. S. Swmelting & Ref. at
5114 against 5194.

The oil shares have also been inclined to sag.
Standard Oil of N.J.closed yesterday at 731/ against
T71% on Friday of last week; Simms Petroleum at
3314 against 3514 ; Skelly Oil at 41 against 421%;
Atlantic Refining at 6234 against 64&; Pan Amer-
ican B at 6394 against 647 ; Phillips Petroleum at
375, against 8734; Texas Corporation at 6614
against 687 ; Richfield Oil at 40%% against 4134;
Standard Oil of N. Y. at 4314 against 4514, and Pure
Oil at 2614 against 2614.

The London Stock Ixchange started the week
with a fairly confident tone, chiefly because of an
accumulation of orders over the week-end. With
these out of the way business slowed down, and most
of the transactions again were concentrated in the
international list, with oil stocks a feature as before.
Gild-edged securities were well maintained. A
slight improvement in sterling exchange gave the
gilt-edge section tone Tuesday also. The market in
general turned dull, however, with only a few in-
dividual features standing out. Renewed fears of an
early increase in the discount rate exercised a de-
pressing effect on gilt-edged securities Wednesday,
and the feeling of uncertainty also affected the more
speculative sections. Cables from Wall Street were
not very encouraging, and this added to the dis-
quietude. The irregular movements were continued
Thursday, notwithstanding the decision to leave
the Bank of Ilngland rate unchanged. British funds
were aided slightly by this development, but the
general list remained unsettled. The Stock Ex-

change was much affected yesterday by the posting
of a notice suspending dealings in ceven securities,

namely, Corporation & General Securities, Oak In-
vestment, Associated Automatic, Retail Trades Se-
curities, Drapery Trust and Wakefield Corporation,
ordinary and 41%%% shares. These stocks comprise
the so-called Clarence E. Hatry group in which vio-
lent declines have taken place. An investigation
was begun into the affairs of the companies, and
news of the development caused sharp restriction of
trading in all sections with declines in the specu-
lative groups.

The Paris Bourse followed an uneven course all
week, with advances and declines about matching
each other. The opening was firm on Monday, but
money rates began to move upward in connection
with the fortnightly settlements and this caused a
reaction throughout the list. A better tendency pre-
vailed Tuesday and many of the i-sues began slowly
to climb again. The volume of trading was small,
however, and the close was somewhat irregular. The
irregular movements were continued in Wednesday’s
session also, with the public showing less and less
interest in the dealings. The market opened heavy
in this cession and advanced slightly in the later
dealings. Fears of a higher discount rate in England
and dearer money in France were general. Thurs-
day’s market on the Bourse was largely a profes-
siona affair. A little buying was noted at the open-
ing, but the transactions soon declined and prices
also dropped. Iixtensive liquidation developed in
yesterday’s market, and weakness was general.

The Berlin Boerse witnessed a general improve-
ment at the opening Monday, with iscues in the
artificial silk and electrical sections advancing from
three to nine points. A number of purchasing orders

from abroad and a speech by the Prussian Trade
Minister regarding a decrease in certain taxes stim-
ulated the general trend. Some of the artificial
silks eased off toward the close, causing uneasiness.
A bad impression was created Tuesday morning by a
prospectus of Dutch Unie (Artsilk) shares, and a
severe break followed in this section of the market.
United Artsilk shares temporarily lost as much as
27 points, and Bemberg followed with a decline of
18 points. Part of the losses were recovered toward
the close. The remainder of the market was de-
cidedly irregular. The attack on the artificial silks
was renewed Wednesday and further severe drops
occurred, but a few intervals of firmness gave traders
some encouragement. The trend was firmer Thurs-
day, with spirited buying in a few issues although
most of the market was rather dull. United Art-
silks, Bemberg and Bavarian Motors led the re-
covery. Toward the close offers were plentiful in
Siemens and I. G. Farbenindustrie. The Berlin
market was irregular in yesterday’s session.

Further disclosures were made in Washington
and London this week regarding the proposed naval
dicarmament conference in which the United States,
(ireat Britain, France, Italy and Japan are expected
to participate. Statements made by Prime Minister
MacDonald and Secretary of State Stimson last
week indieated that a preliminary agreement had
been reached between Britain and the United States
on principles to govern the proposed formal inter-
national conference. It was intimated in Washing-
ton that only one major problem of the preliminary
negotiations remains unsolved and this, it was said,
would be taken up either at the general conference
or else in the discussions with Prime Minister Mac-
Donald when the Britich leader visits this country
in October. Formal statements on the conversa-
tions were promised for the current week. With an
understanding between the two major naval powers
thus apparently assured, attention was directed to
the possible attitude of Japan, France and Italy,
with results that are not entirely reassuring. Japan,
according to Tokio advices, will probably object
strenuously to the application of the 5-5-3 ratio to
cruisers and demand a higher ratio. Numerous in-
timations have been given by France and Italy that
those countries will not agree to any limitation of
submarines. It is believed, however, that these
countries will accept the invitations for a formal
conference which Prime Minister MacDonald is to
issue, and some agreement on limitation of cruisers
and other types of vessels is looked for.

Complete details of the understanding reached
between London and Washington have not been re-
vealed, but enough has been ¢aid on both sides of the
Atlantic to show that the difference still existing be-
tween the two countries concerns the building of
three 10,000-ton cruisers by the United States. “The
remaining question,” a Washington dispatch of last
Saturday to the New York “Timer” said, “is whether
30,000 tons of eruisers which Britain has agreed
that the United States may build in addition to most
of the 10,000-ton cruisers called for in our 15-cruiser
program shall be utilized in constructing three
10,000-ton cruisers with eight-inch gups, or four
cruisers of 7,500 tons or five cruisers of 6,000 tons
with six-inch guns.” The preliminary agreement,
according to this report, provides for reduction in

every category of warships—battle hips, airplane
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carriers, cruisers, destroyers and submarines. De-
stroyer tonnage is to be curtailed to between 125,000
and 150,000 tons, it was said, meaning a cut of nearly
300,000 tons by the United States and more than
200,000 tons by Britain. Little actual serapping is
to be done in any class of vessel, it appeared, since
the reduction is to be accomplished chiefly through
failure to replace vessels which reach the age limit
for retirement. 1In 1936 a further formal conference
is contemplated and further reductions are then to
be made.

“If the preliminary agreement between the two
nations is covered in a treaty,” the report continued,
“there will be considerable disparity in actual ton-
nage in favor of Britain in the respective cruiser
fleets, but the agreement seeks to overcome the seem-
ing advantage of Britain in this class of vessels by
giving the United States a greater number of 10,000-
ton cruisers armed with 8-inch guns, and in providing
superiority in gunfire of the total number of Amer-
ican cruisers of all classes over the total number of
British cruisers. Britain will have more cruisers
than the United States, as she has won her point
that at least fifty of these vessels are necessary to
her defensive and peace police needs, and she will
have a total cruiser tonnage of 339,000, against about
300,000 for the United States. The negotiators have
sought to establish parity in combatant strength be-
tween the two cruiser fleets by giving to the United
States the advantage in the largest type of cruisers
permitted by the Wachington Naval Treaty of 1922,
and in greater gun power.” As compared with the
preliminary agreement now reached, Britain held
out in the abortive Geneva conference of 1927 for
a minimum of 70 cruisers, while the lowest figure
then set for her cruiser tonnage was 450,000. Sub-

marines, under the present agreement, will be re-
tired by the two Governments as they become ob-
Solescent and not all are to be replaced, thus assur-
ing an actual reduction in the present forces of sub-

marines of the two Governments. Destroyer ton-
nage will be cut on the same general principle of not
replacing vessels retired for age.

Additional light on the situation was furnished by
a table, given out by the Naval Intelligence Office in
Washington last Saturday, in which the navies of
the United States, Great Britain and Japan were
compared as to the five classes of ships. This gave
the strength of the three navies in standard or treaty
tons, except for battleships, and gave at a glance the
technical basis upon which the diplomatic negotia-
tions have proceeded. “It revealed,” a “Times” dis-
patch said, “that the cruiser strength of the United
States in vessels built, building and authorized is
300,500 tons, as compared with 401,791 tons for the
British. Through failure to make replacements as
cruisers become obsolete for age or other causes, the
British cruiser strength, under the arrangements
now agreed to, is to be reduced to 339,000 tons. The
United States has in commission 10 cruisers of the
Omaha class, which are listed at 7,500 tons under the
American system of normal tonnage but which dis-
place only 7,050 treaty tons each, and has under con-
struction or authorized and appropriated for, 13 of
10,000 treaty tons each, while 10 more of the latter
class are authorized. Under the agreement now
reached, the United States would retain the ten of
the Omaha class, build 30,000 tons of projected
cruisers as craft of 10,000 tons or less, armed with
eight or six-inch guns, and haye nineteen or twenty
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cruisers of 10,000 treaty tons each armed with eight-
inch guns. This would make the American cruiser
tonnage probably slightly less than 300,000 tons, or
around 40,000 tons less than the British tonnage
in this class. The difference, in view of the in-
sistence of the United States on parity, is accounted
for through the British having only 15 cruisers of
10,000 tons each, with other cruisers ranging from
9,850 tons to 6,000 tons and less. Great Britain
would, therefore, have a larger number of smaller
cruisers and fewer 10,000-ton cruisers, but a heavier
total tonnage than the United States in this class.”
The table also showed a slight difference in the total
tonnage of the two navies, the American tonnage
being placed at 1,293,972, while Britain was credited
with 1,345,232,

Under the Anglo-American agreement, according
to the Washington reports, a holiday would be de-
clared in building battleships until 1936, thereby
saving the huge costs of construetion, estimated at
$185,000,000 for the United States, which otherwise
would have been called for by each power building
five battleships in the period from 1931 to 1936 with
which to replace eight American and 10 British
capital ships now in commission. In a Washington
special of last Sunday to the New York “Times,” the
further statement was made that the British Govern-
ment, in preparation for a treaty agreement with the
United States, already has begun to withdraw from
active service some of the ernisers which it will be
obliged to scrap prior to 1936, but which have not
yet reached the age limit when, under the prospective
terms of the treaty, they will be retired and their
tonnage replaced in part only. Five British light
cruisers have thus been ordered placed on the dis-
posal-for-sale list, the report added. Fourteen other
British light cruisers, it was explained, will reach
the age limit of retirement by 1936, and they will be
replaced in part only.

These cemi-official intimations from Washington
were largely confirmed in an “inspired” statement
given out to newspaper men by Prime Minister Mac-
Donald in London last Monday. The statement con-
tained the first authoritative information from
British sources regarding the Anglo-American con-
versations. “The British Government’s desire
throughout has been to come to an agreement which
would satisfy the two essential requirements of
parity and reduction in building,” the statement
said. “As a preliminary, every section of the two
fleets was surveyed, including first-class battle-
ships, cruisers, destroyers and submarines. Battle-
¢hips had already been dealt with by the Washington
Conference in 1921 and could be left out of account.”
Cruisers presented the only difficulty in the prelim-
inary exploration, with the only points now remain-
ing undetermined revolving around the total cruiser
tonnage and the use to which the margin of from
24,000 to 30,000 tons can be put. “The position
which has now been reached,” the statement con-
tinued, “is that Great Britain would be perfectly
content with 15 eight-inch gun cruisers of roughly
10,000 tons, with a total displacement tonnage of
146,800, out of a total cruiser strength of 50 vessels.
This would leave 35 cruicers of approximately 6,500
tons each, carrying six-inch guns, and with a total
tonnage of 192,200. 1In the view of the Government
and the Admiralty, this would be a sufficient force
to meet all our responsibilities. The present Amer-
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ican proposal is that she would like 21 eight-inch-
gun cruisers in addition to the 10 vessels of the
Omaha class of 7,000 tons, carrying six-inch guns,
and five new 7,000-ton six-inch-gun cruisers. The
position, therefore, as now under consideration, is
Great Britain with 15 eight-inch-gun cruisers and
35 six-inch-gun cruisers, making 50 in all with a
tonnage of 339,000, and the United States with 21
eight-inch-gun cruisers, 10 Omaha cruisers and five
six-inch-gun cruisers, making 36 cruisers in all, with
a tonnage of 315,000.”

The British statement, like the Washington re-
ports, indicated that the margin of disagreement on
the proposals has been narrowed to three eight-inch-
gun cruisers. “The British Government considers,”
the London statement said, “the American needs
would be met by 18 instead of 21 eight-inch cruisers,
and that is the only point which is now outstanding.
In ministerial circles there is a strong feeling that
this point may not be finally settled until the meet-
ing of the five-power conference.” The British at-
titude, it was specifically remarked, is this: “We
are not going to build against America, and any-
thing America does in the way of expanding her
fleet will meet with no response in the British pro-
gram. But if American building has the effect of
stimulating other countries to build, then, indirectly,
we are compelled to take an interest in American
building.” It was further indicated that if Amer-
ica were to agree to a total of 18 eight-inch-gun
cruicers, instead of 21, then she might fairly ask that
she should use the 30,000 tons necessary to obtain
parity in some other way. “That is a point which

the British Government is fully prepared to con-
sider,” the statement added. Regarding the forth-

coming visit of Prime Minister MacDonald to Wash-
ington, the London statement said this will have for
its object either the settlement of the outstanding
point of the naval diccussions, or else a decision to
leave it over for the five-power conference. It was
also hoped the visit will promote a better under-
standing between the two nations.

“If the other powers agree,” the statement con-
tinued, ‘“the five-power conference will be held in
London, and President Hoover and the British
Prime Minister are both anxious that that gathering
shall be regarded as an adjourned Washington con-
ference, which, in the ordinary way, would not meet
until 1931. It was originally hoped it would be
possible to hold the conference in December, but, as
it was realized it would be likely to last more than
a month, and that it would be inconvenient to break
off the discussions at Christmas, it is now more
likely that the conference will assemble in the
middle of January. Both the British and American
Governments feel the time has come when the naval
powers will probably like to have an opportunity of
considering the whole naval position, including first-
class battleships. The Prime Minister has made it
clear to President Hoover that any agreement ar-
rived at between them must be made subject to any
agreement reached at the five-power conference and
must be in consonance with it. It is clearly under-
stood that whatever may be agreed on now will be
re-examined after the five-power conference. It is
proposed that 1936 shall be regarded as the standard
year by which time England, which now has 58
cruisers built or building, should reach the 50-
cruiser basis. The country’s military commitments
at present are all based on the assumption that there

i, no likelihood of another war for a certain number
of years and 1936 comes well within that peace
period.

“But it is suggested that any agreement now
reached should be reviewed in 1936 when the govern-
ment of the day would be in a position to decide
whether the optimism of the present moment has
been justified or not. If it has not, then there will
still be plenty of time before the end of the peace
period to decide whether the figures now suggested
give the necessary margin of cafety. If the present
satisfactory state of affairs continues until 1936, it
will then be possible to continue the agreement for
a further period of years and to fix another date for
the next revision. It is the view of the Government
that in the past scrapping and replacement of war
vessels has proceeded in a very hap-hazard way, with
the result that there has been no security of tenure
for the men employed in the dockyards. If a naval
agreement is now reached, an effort will be made to
standardize naval shipbuilding over a long term of
years. It is understood that the dominions have
been informed of all stages of the conversations be-
tween the Prime Minister and General Dawes and
that, if the five-power conference it held, all the
dominions will be represented, as they were at the
Washington Conference.”

Comments on these disclosures in the press of both
countries revealed a degree of uncertainty regarding
the actual proposals made in the preliminary agree-
ment for the limitation of American cruiser con-
struction. “Previous official figures had placed our
total projected cruiser tonnage at 305,000,” a Wash-
ington dispatch of Monday to the New York “Times”
said. “The disclosure made authoritatively in Lon-
don today that the United States desired to have
315,000 tons in cruisem; was a surprise, as it was in-
consistent with the contention of this Government
that it desired actual reduction of tonnage in all
classes of warships.” The matter was again re-
viewed in Washington from the standpoint of guns
on 10,000-ton cruisers. Under the British proposal,
it was said, Britain would have 120 eight-inch guns
on its suggested 15 cruisers of that class, and the
United States would have 173 guns of that calibre
on the 18 vessels of that tonnage to which Britain
would restrict the United States. Under the Amer-
ican proposal Britain would have 120 eight-inch guns
on its 15 cruisers of 10,000 tons each, while the
United States would have an even 200 guns of that
calibre. In a formal statement issued in Washing-
ton, Secretary of State Stimson made it clear that
the proposed formal conference probably will not
take place before next January, notwithstanding
previous statements to the effect that it would be
held in December.

Information on the course of the conversations
has been regularly transmitted to the Governments
of Japan, France and Italy, according to statements
made in Washington and London, and as details of
the understanding were revealed comment in the
press of all three countries increased. The pro-
jected general conference was welcomed in Jagpan,
Admiral Takarabe, the Minister of the Navy, re-
marking last Saturday that his country will do
everything possible to make the gathering a success.
He indicated, however, that Japan might ack for a
ratio of 70% of the British and American figures on
cruiser tonnage, instead of 60%, as fixed for capital
ships under the Washington treaty. Officials of the
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French Government made elear during the week
that they are prepared to aceept an invitation to the
five-power naval conference, but in the Paris press
a good deal of perturbation was expressed over the
submarine question and over that of parity with
Italy in auxiliary craft. Accusations were made in
some quarters of an Anglo-American combination
againit France, and protests were general against
the possibility of abolition of the submarine which
France considers vital to her interests. The Italian
attitude has not been diselosed, but the Rome Gov-
ernment was said to favor the French contention on
submarines, and parity with France in auxiliary
vessels.

Brief comments on the negotiations were made
Wednesday by President Hoover in a radio addrees
which was broadcasted from the White House study,
where many preceding Presidents had labored over
their most intricate problems. Every President, Mr.
Hoover caid, has desired to maintain and strengthen
the will of the nation and of other nations toward
peace. “Yet these men have never hesitated when
war beecame the duty of the nation,” he continued.
“And always in these years the thought of our Presi-
dent has been adequate preparedness for defense as
one of the assurances for peace. But that prepared-
ness must not exceed the barest necessity for defense,
or it becomes a threat of aggression against others
and thus a cause of fear and animosity in the world.”
After recounting the advance made toward peace by
treaties of conciliation and arbitration, and the
Kellogg-Briand pact, the President added that the
reduction of arms follows with impelling logic as
still another step in this direction. “Some months
ago I promised to the world that we should further
reduce and limit naval arms,” he said. “To-day we
are engaged in a most hopeful discussion with other
governments leading to this end. These are pro-
posals which would preserve our national defense
and yet would relieve the backs of those who toil
from gigantic expenditures and the world from hate
and fear which flows from rivalry in the building
of warships.”

A halting but significant start was made late last
week on that “final liquidation of the World War,”
which Premier Briand of France visualized more
than a year ago at the last meeting of the League of

Nations Assembly. Out of the arrangements then
privately made by representatives of Britain,
France, Germany, Belgium, Italy, and Japan, have
grown the Young Plan, the Hague conference, and
now finally the withdrawal of the first contingents
of troops from the Rhineland. In accordance with
the understanding reached at The Hague, Britih
troops began to move ont of the Third Zone on Sept.
14, a small detachment from Koenigstein being the
first to go. Other communities will be evacuated
rapidly, and the last of the British troops are sched-
uled to depart on Dec. 13. Belgian troops began
the evacuation on Sept. 16, and Brussels reports
state that the last Belgian soldier is to leave the
Rhineland on Oct. 15. French forces are to evacnate
the Second Zone by Nov. 30, according to informa-
tion given out at the French Army Headquarters at
Mayence. Report: were current early this week that
French troops would be moved into Wiesbaden as
British forces are withdrawn, but these were denied
by the French, the Foreign Office in Paris stating
that only a few soldiers would be detailed to Wies-
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baden on the right bank of the Rhine to act as
orderlies for the Interallied Rhineland Commission,
which is to have its headquarters there.

Further delay was indicated this week in the or-
ganization of the Bank of International Settlements,
which is to be established under the Young Plan.
The subcommittee of The Hague gathering charged
with the details of the formation of this institution
was to meet at Brussels on Sept. 23. Selection of
Jackson E. Reynolds and Melvin A. Traylor had
already been made as the American members of the
commission. A difficulty cropped up, however,
through serious objections by Dr. Hjalmar Schacht
of Germany, to the procedure adopted for naming
and inviting the delegates to the bank committee.
Dr. Schacht issued a statement in Berlin Monday
denying the right of Premier Jacpar of Belgium
to convoke a meeting of the committee in Brussels,
and declaring that he would not accept an invitation
coming from politieal quarters. Instead of Brus-
sels, the Reichsbank head suggested Wiesbaden, or
Paris, as a meeting place for the committee, “or any
other location which would not prejudice the selec-
tion of the future seat of the International Bank.”
He advocated the joint action of the participating
heads of the central banks in eonvoking the meeting
in order to insure the freedom of the proposed bank
from political influences. Obecervers in Paris were
of the opinion that the bank committee will meet
Oct. 2 or 3, but the location has not yet been an-
nounced. Experts of three other subcommittees on
the Young Plan met in Paris Monday but the meet-
ings were formal and short.

All that the League of Nations as an entity can
do toward American adherence to the World Court
was accomplished in Geneva last Saturday, when
the Assembly unanimously and without discussion
adopted the protocel containing the Root formula
for meeting the Senate reservations. By this action
the matter was brought to the final stage. The
remaining formalities must be taken by the United
States on the one side, and by each individual State
now a member of the Court. Signature and ratifica-
tion of the protocol by all the member States, as
well as the United States, is needed for bringing
about American membership. Immediately after
the adoption of the protocol, announcement was
made by Senor Guerrero, President of the Assembly,
that the doecument was open for formal signature.
Delegates of seventeen States affixed their signa-
tures within an hour, dispatches said, and many
others have since done so. At the same session of
the Assembly, another protocol was adopted which
effects revision of the qualifications, duties and
emoluments of World Court judges. The two proto-
cols will be forwarded without delay to Wa: hington
for the consideration of the American Government.
The essential feature of the protocol containing the
Root formula is embodied in Article 5, which reads,
in part: “With a view to insuring that the Court
shall not, without conr ent of the United States, enter-
tain any request for an advisory opinion touching any
dispute or question in which the United States has
or claims an interest, the Secretary General of the
League of Nations shall, through any channel desig-
nated for that purpoce by the United States, inform
the United States of any proposal before the Coun-
cil or Assembly for obtaining an advisory opinion
from the Court, and thereupon, if desired, an ex-
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change of views as to whether the interest of the

United States is affected shall proceed with all con- |
venient speed between the Council or Assembly of |

the League and the United States.”

Important proposals were placed before the
League of Nations Assembly this week in connec-
tion with the far-reaching plan for an economic union
of European States, which Premier Briand of
France first brought before the Assembly two weeks
ago. The Assembly also was called upon to consider
the sweeping principles advocated by Britain for
bringing about a general disarmament agreement
and for “embodying the Kellogg pact in the League
Covenant.” These suggestions excited much com-
ment in League circles, and they made the third
week of the present meeting almost as animated as
the first two weeks. While the discussions were
proceeding, steps were taken by a number of ad-
ditional States for accepting the optional clause
for compulsory jurisdiction of the World Court.
There were also some maneuvers for bringing the
proposed new Bank for International Settlements
under the aegis of the League of Nations,

Unofficial circulation of memoranda on the new
plan for European economic solidarity was begun
at Geneva late last week, and it also was made
known that experts of the economic section of the
League had prepared much information for Premier
Briand on the plan. The proposal made by William
Graham of Britain for a two-year tariff holiday in
connection with the plan came up for official con-
sideration. The French and Belgian delegates joined
the British in a resolution, which was speedily
adopted, asking for an exchange of notes among the

States of the world with a view to securing general
agreement not to raise tariffs for a period of two

years. That this proposal will meet with grave
difficulties was indicated last Saturday when the
Irish and Canadian delegates reserved entire free-
dom of action for their countries. A draft resolu-
tion was submitted to the Economic Committee of
the League Wednesday by a German delegate calling
for negotiations which would allow the Council to
convoke a meeting to frame “the first colleetive
agreement for facilitating and developing economie
relations by all practicable means, especially by
lowering tariff barriers and reducing hindrances to
trade.” The recolution suggested a preliminary con-
ference in January 1930, for the purpose of arrang-
ing the proposed tariff holiday.

The question of connecting the proposed Bank for
International Settlements with the League was
brought up in a resolution submitted to the Assem-
bly last Saturday by the delegates from Norway,
Poland and Denmark. The resolution pointed out
that the proposed bank would go beyond reparations
and affect “the general credit structure of the
world,” with the result that it seems to fall within
the scope of Article 24, which places such institn-
tions under the direction of the League. The As-
sembly was asked, consequently, to express the hope
“that provisions setting up the bank be framed with
due regard to the general principles laid down and
enjoined on the League members in the Covenant
and that arrangements be made to establish appro-
priate relationship with snch consultations as may
be desired for the purpose, which will take due
account of the general public and the world interests
invelved.” The understanding prevailed at Geneva
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this week that a counter-resolution would be placed
before the Assembly by Britain, France and Ger-
many opposing putting the bank under the League,
but agreeing the institution ought to co-operate
with it.

The Assembly’s Committee on Juridical Affairs
was called upon by Sir Cecil Hurst, of Britain,
Tuesday, to com ider making four definite changes
in the League Covenant which it was claimed are
necessary to make the Covenant harmonize with the
Kellogg-Briand Treaty for the renunciation of war.
Peru and Belgium supported the suggestion, but
three delegates from the Scandinavian countries
held the question was so important that a commit-
tee should be appointed to study it with a view to
action at the next Assembly. Sir Cecil then pro-
posed that a subcommittee should be named to con-
sider whether changes chould be made at this ses-
sion, and if not, what further steps should be taken.
This suggestion was adopted.

Principles were brought forward by Great Britain
this week which it was contended should govern
the nations in seeking a general disarmament agree-
ment. The British proposal was delayed in its ex-
pected presentation to the Disarmament Committee
of the Assembly, but Viscount Cecil of Chelwood, in
view of the great interest aroused, handed a draft of
the resolution to the press on Monday. The proposal
finally reached the Disarmament Committee Thurs-
day, and as it dealt with some highly controversial
matters a sharp conflict of opinion promptly de-
veloped. The Assembly was asked in the resolution
to “exprers the hope that the Preparatory Commis-
sion will finish its labors at the earliest possible
moment and considers that in completing a draft
disarmament convention it shonld consider how far
the following principles have been or ought to be
adopted: A, Application of the same principles to
the reduction and limitation of personnel and ma-
terial, whether of land, sea or air forces; B, Limita-
tion of the strength of a force, either by limiting
its numbers or its period of training, or both; G,
Limitation of material either directly by enumera-
tion or indirectly by budgetary limitation, or by
both methods; D, Recognition of a competent inter-
national authority to watch and report upon the
execution of the treaty.” In presenting the pro-
posal Thursday, Lord Cecil admitted frankly that
he expected opposition to paragraph B of the resolu-
tion, but he regarded paragraph C on the limitation
of material as the most important. He was sup-
ported by Count von Bernstorff of Germany, but
quick opposition was registered by Rene Massigli of
France, and General Albert de Marinis of Ttaly.
Baron Sato of Japan declared the time inopportnne
for instructing the Preparatory Commisiion to
change the scope of its program. President Londen
of the Disarmament Commission praised the spirit of
Lord Cecil’s remarks, but dedlared that the Com-
mission would be wiser to await the issue of the
naval negotiations before pursuing the question of
land forces.

The formula prepared by Britain for acceptance
of the optional clawe for compnlsory jurisdiction
of the World Conrt was read Thuriday by Arthur
Henderson, Foreign Secretary. The formmla ex-
cluded disputes with other members of the British
Commonwealth, because these members, “though
international units, individually in the fullest sense
of the term, are united by a common allegiance to
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the crown.” The formula also contained a proviso
enabling disputes to be referred to the Council before
being referred to the Court, so that earlier concilia-
tion procedure may be adopted. Signatures were
thereupon affixed to the optional clause by Great
Britain, France, Czechoslovakia, Peru, New Zealand,
South Africa and India. The two Dominion Gov-
ernments followed the formula adopted by Britain.
Unconditional signature of the optional clause was
given by the Irish Free State last Saturday.

A settlement was finally achieved Thursday in
the stubborn controversy bet¥een French and Amer-
ican film interests, which began last September.
Representatives of the two industries signed an
agreement in Paris continuing the status quo for
one or two years, during which time both sides are
to work out a definite accord upon a principle other
than the quota system which has given so much
trouble. Film theatres throughout France have
been complaining since March of their inability to
obtain the necessary number of American produc-
tions and many cf them reported heavy losses. This
situation will now be remedied, as the American film
men will be permitted to bring into France, free of
all restrictions, an amount equal to 60% of the total
number of films imported in 1927. The Americans
gain their main point in the controversy, according
to a Paris report to the New York “Times.” They
secure a promise from the French not to adopt the
quota theory as a permanent basis for handling the
importation of foreign films, while the French
secure the settlement of an issue which has seriously
embarrassed the French film industry. The agree-
ment in effect continues the seven to one quota upon
which the Americans conducted business until the
end of March, when the American industry as a
unit suspended the sale of all pictures. This was
the industry’s reply to the French scheme for rais-
ing the quota to a four to one basis. It is now con-
sidered likely that a customs or import tax on Amer-
ican films will be the eventual solution. One very
important element in the settlement, it is held, is
the advent of the sound film which has completely
changed the aspect of the world motion picture mar-
ket. “All that remains to make the agreement
effective,” the “Times” dispatch said, “is the endorse-
ment of the French Government’s Superior Cinema
Control Commission.” Since the agreement was
signed in the office of the Under Secretary of State
for Public Instruction and Fine Arts, this is re-
garded as a mere formality.

Announcement was made at the White Houce in
Washington, Monday, of the selection by the Presi-
dent of Harry F. Guggenheim of New York, Presi-
dent of the Guggenheim Fund for the Promotion of
Aeronautics, as Ambassador to Cuba, to take the
place of Colonel Noble Brandon Judah of Chicago.
Mr. Guggenheim’s selection for the post, it was be-
lieved, was largely in recognition of the great part
commercial aeronauties is expected to take in foster-
ing closer relations between the United States and
the countries of Central and South America. The
Cuban Government has already indicated that it
considers Mr. Guggenheim persona grata, and the
nomination is shortly to be sent by Mr. Hoover to
the Senate for confirmation. Something of a stir
was caused in Washington and Havana, Wednes-
day, when it became known that the Senate Foreign
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Relatious Committee had decided to make an inquiry
into charges of ill-treatment of Americans in Cuba.
Rumors have reached members of the Committee,
it is said, that the Government of President Ma-
chado is “running things in Cuba with a high hand.”
One of the principal cauces of the inquiry, Wash-
ington reports made clear, is the claim of an Amer-
ican, Joseph E. Barlow, that he has been defrauded
of valuable property in the heart of Havana. A
sharp statement on the matter was issued by Jose T.
Baron, Cuban Charge d’Affaires in Washington,
Thursday. Senor Baron contended that his coun-
try’s great friendship for America should not be
forgotten because of the complaints of “three or
four individuals of dubious ethics.”

There have been no changes this week in the dis-
count rates of any of the central banks of Europe.
Rates continue at 7149, in Germany; at 7% in Italy;
at 5149 in Great Britain, Holland, Norway and
Spain; 5%, in Belgium and Denmark; 4149, in Swe-
den; and 3149, in France and Switzerland. London
open market discounts for short bills are 514 @5349%,,
against 5349, on Friday of last week, and 5149, for
long bills, the same as on the previous Iriday.
Money on call in London yesterday was 314%.
At Paris open market discounts remain at 314%, but
in Switzerland have moved up from 314% to 334%.

In its statement for the week ended Sept. 18 the
Bank of England shows a loss in gold of £471,581.
As circulation showed contraction of £3,103,000 how-
ever, reserves increased £2,632,000. The rate of
discount remains at 5149,. Public deposits showed
an increase of £4,578,000 while other deposits fell off
£3,528,925. The item of other deposits consists of
bankers accounts and other accounts. The former
decreased £3,113,854 and the latter £415,071. The
proportion of reserve to liabilities is now 29.709%, as
against 53.18%, a year ago. The Bank’s gold hold-
ings aggregate £136,921,000 in comparison with
£176,080,248 for the same week last year. Loans on
Government securities showed a loss of £1,905,000
but those on other securities increased £307,709.
The latter item consists of discounts and advances,
which have declined £158,503 and of securities which
have increased £466,212. Below we show compara-
tive figures of the various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929. 1028. 1927, 19260. 1025,
Sept. 18. Sept. 19. Sept. 21. Sept. 22. Sept. 23.
£ £ £ £ £
Circulation....... a361,855,000 133,773,000 135,628,870 138,074,855 142,910,840
Public deposits.... 18,588,000 15,887,000 21,894,220 15,348,124 17,046,742
Other deposits 09,442,201 100,801,000 100,643,959 102,887,734 114,473,425
Bankers' accounts 63,344,434
Other accounts.. 36,097,767
Governm't securities 73,781,855 28,064,000 56,489,626 34,200,473 36,033,822
Other securities.... 27,481,309 44,808,000 40,709,769 68,578,023 75,363,606
Disct. & advances 3,298,964
24,182,345
Reserve notes & coln 35,064,000 62,057,000 34,577,145 36,705,596
Coln and bullion. .. 136,921,000 176,080,248 150,456,015 155,930,451
Proportlon of reserve
to labllities
Bank rate

37,499,235
160,660,075

53.18%
4%%

28.22%
4%%

30.27%
5%

28%%
44 %

20.70%
5% %

a On Nov, 29 1028 the fiduciary currency was amalgamated with Bank of Eng-
land note lssues, adding at that time £234,199,000 to the amount of Bank of Eng-
land notes outstanding.

In its statement of Sept. 14, the Bank of France
reports an increase in gold holdings of 24,043,328,

franes. Total gold holdings now aggregate 39,030,
!518,118 francs which compares with 39,006,474,790
francs last week and only 30,497,163,334, francs the
corresponding week last year. A large decrease was
recorded in French commercial bills discounted
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namely 228,000,000 francs. Bills bought abroad
increased 7,000,000 francs while credit balances
abroad declined 8,000,000 francs. Notes in circula-
tion show a contraction of 311,000,000 francs, reduc-
ing the total of the item to 65,469,527,610 francs,
compared with 65,780,527,610 francs the previous
week and 61,321,775,730 francs the corresponding
week last year. Advances against securities and
creditor current accounts decreased 33,000,000 francs
and 3,000,000 francs respectively. Below we furnish
a comparison of the various items of the Bank’s
return for the past two weeks and also for the cor-

responding week last year:

BANK OF FRANCE'S COMPARATIVE STATEMENT.,
Chanypes Status as of-
Jor Week. Sept. 14 1929. Sept. 7 1929.  Sept. 15 1928.
Francs. Francs. Francs. Francs.
24,043.328 39,030,518,118 39,006,474,790 30,497,163,334
8,000,000 7,220,849,039 7,228,849,039 13,350,009,899

Gold holdings....Ine.
Credlt bals. abr'd_Dec,
French commercial
bills discounted.Dec. 228,000,000 7,793,398,795 8,021,398,795 3.067,869,903
Bills bought abr’d .Ine. 7,000,000 18,580,194,016 18,573,194,016 18,315,528,897
Adv. agst.securs._Dec. 33,000,000 2,447,812,092 2,480,812,092 2,008,266.813
Note circulation._Dee. 311,000,000 65,469,527,610 65,780,527,610 61,321,775,730
Cred. curr. ace'ts_Dec. 3,000,000 19,181,041,946 19,184,041,046 16,071,680,131

The Bank of Germany in its statement for the
second week of September shows an increase of
3,008,000 marks in gold and bullion, raising the
total of the item to 2,186,351,000 marks, compared
with 2,310,133,000 the corresponding week last year
and $1,852,400,000 marks in 1927. Due to a decline
in bills of exchange and checks of 261,418,000 marks
during the week, that the item now aggregates
2,256,818,000 marks. Reserves in foreign currency
showed a gain of 2,461,000 marks, while deposits
abroad remained unchanged. Another decrease was
shown in note circulation, this time of 190,870,000
marks, reducing the total of the item to 4,411,720,000
marks. Circulation in the corresponding week last
year amounted to 4,256,380,000 marks and the year
before to 3,641,971,000 marks. Silver and other coin
increased 5,748,000 marks and notes on other German
banks 5,259,000 marks, while investments remains
unchanged at 92,755,000 marks. Other daily matur-
ing obligations decreased 44,905,000 marks, while
other liabilities gained 1,596,000 marks. Advances
and other assets showed increases of 2,960,000 marks
and 7,803,000 marks respectively. A comparison
of the various items of the Bank’s return for the past
three years is given 'below:

REICHSBANK'S COMPARATIVE STATEMENT.,
Changes
Jor Week,
Retchsmarks.
Ine.

Sept. 14 1020, Sept. 15 1928, Sept. 15 1927,
Reichsmarks. Reichsmarks. Retchmarks.,
3.008,000 2,186,351,000 2,310,133.000 1,852.400.000
Of which depos.abr'd. Unchanged 149,788,000 85,626,000 66.543,000
Res've In for'n curr..Ine. 2,461.000 322,757,000 101,247.000 151,790,000
Bills of exeh & checks.Dec. 261,418,000 2,256,818,000 2,116.391.000 2,290.410,000
Sllver and other coln_.Ine, 5,748,000 120,186,000 94,957,000 78,166,000
Notes on oth.Ger.bks. In¢c, 5,259,000 18,268,000 22,934,000 22,323.000
Advances 2,960,000 55,150,000 69.235.000 64,227,000
Unchanged 92,755,000 93,819,000 92,261,000

7,803,000 583,111,000 515,659,000 528,712,000

Assets—
Gold and bullion

Other Assets
Litabittttes—
Notes in circulation__Dee. 190,870,000 4,411,720,000 4,256,380,000 3.641,971,000
Oth.dally matur.oblig.Dec. 44,905,000 426,504,000 498,213,000 667.955.000
Other liabilities Inc. 1,606,000 354,576,000 252,788,000 404,182,000

Money rates in the New York market reflected,
this week, the stringency occasioned by the Gov-
ernment’s mid-September financial operations. This
influence, superimposed on the steady absorption of
credit in securities speculation, caused a sharp rise in
daily money early in the week, while the decline in
the later sessions was much slower than expected.,
Call loans on Monday were 724% all day, but ac-
cording to dealers, this rate was maintained only by
the free use of Government funds which had been
accumulated in this market. Withdrawals by the
banks were in excess of $40,000,000. Even more
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extensive withdrawals were occasioned Tuesday, by
the need of the banks for adjusting their positions with
the Federal Reserve institution. The ecalls were
estimated at $50,000,000 or more. The demand loan
rate was lifted rapidly to 109 in this session. In
Wednesday’s market the rate fluctuated between 9
and 10%, with bank withdrawals again amounting
to $25,000,000. Requirements were more moderate
Thursday, withdrawals totaling only about $10,000,-
000, and the call loan rate declined from 109, to 79,
in the course of the day. In yesterday’s final money
market session of the week, demand loans were
quoted at 89, throughout. Maturity funds were
marked up early in the week to 99 for all dates, and
no relaxation from this level was reported in the
later dealings. Brokers’ loans against stock and bond
collateral, as reported by the Federal Reserve Bank
for the week ended Wednesday night, mounted a
further $95,000,000, this sum reflecting the absorp-
tion of additional credit by the stock market as bond
borrowings have been extremely light for many
months. Gold movements at the port of New York
for the week ended Wednesday consisted of imports
of $6,185,000, and exports of $186,000. No change
was reported in the stock of gold earmarked for
foreign aecount.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day were at 7149, including renewals. On Tuesday
after renewals had again been effected at 7149, there
was an advance to 109, in the rate for new loans.
On Wednesday 99 had to be paid for renewals, while
for new loans the rate was 10%. On Thursday
after renewals had been arranged at 109}, the rate
for new loans dropped to 79%. On Friday all loans
were at 8% including renewals. Time money ruled
unchanged at 834 @99 for all periods on Monday
and Tuesday, but beginning with Wednesday the
rate was mainttained at stiff 99, for all dates.
Commercial paper has continued quiet. Rates for
names of choice character maturing in four to six
months remain nominally at 6@614%, while names
less well known are 614 @649, with New England
mill paper quoted at 614%.

The market for prime bankers’ acceptances devel-
oped considerable activity on Monday and Tuesday
but slowed down somewhat on Wednesday. During
the rest of the week the demand was quite brisk,
especially for 90-day bills, though the requirements
for all maturities were largely in excess of the imme-
diate supply available. Rates have remained un-
changed. The posted rates of the American Accept-
ance Council continue at 514% bid and 549, asked
for bills running 30 days, and also for 60 and 90 days;
534% bid and 54% asked for 120 days and 5549,
bid and 5149, asked for 150 and 180 days. The
Acceptance Council no longer gives the rates for
call loans secured by acceptances, the rates varying
widely. Open market rates for acceptances have also
remained unchanged as below:

SPOT DELIVERY,
—180 Days—
Bid. Asked.
54

—90 Days—

—150 Days—
Bid. Asked,
5% 534

~—60 Days—
Bid. Asked. Bid. Asked,
5% 5% 5%

FOR DELIVERY WITHIN THIRTY DAYS,
Eligible member banks

—120 Days—
Bid. Askeq,
5% / sy

—30 Days—
Bid-  Askeq
5% 534

Prime eligible bilis

Prime eligible bills
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There have been no changes this week in the redis-
count rates of any of the Federal Reserve banks.
The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Rate in
Effect on
Sept. 20.

Federal Reserse Bank. Date
Established.

19 1928
9 1929

July
Aug
July
Cleveland Aug
Richmond

Atlanta. ...
Chicago._ ...
8t. Louls. ..

July 13

July

July

July

May 14 1929
May 6 1929
Mar. 2 1929
May 20 1929
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e
RERRERRERR

Sterling exchange continues dull, irregular and
under pressure. The range this week has been from
4.84 1-16 to 4.84 5-16 for bankers’ sight bills, com-
pared with 4.84 1-16 to 4.8434 last week. The range
for cable transfers has been from 4.84 19-32 to
4.84 11-16, compared with 4.84 21-32 to 4.84 25-32
the previous week. The underlying factors of
anxiety are little changed from the past several weeks.
If anything, the pressure against sterling has become
intensified through the further loss of gold by the
Bank of England and by heavy open market gold
purchases presumed to be for American account,
and of course the seasonal pressure is intensified also
by the cessation of tourist expenditures throughout
Europe, which come practically to a close by Sept. 15,
and by the rising volume of BEuropean import bills
against grain and raw material from this side. This
week the Bank of England shows a further loss in

gold holdings of £471,581, the total standing at
£136,921,000 as of Sept. 19, which compares with
gold holdings on the corresponding date last year of

£176,080,248. The Bank of England’s bullion
holdings are now approximately £13,079,000 under
the Cunliffe minimum of £150,000,060.

Ever since July the market has been hesitant and
irregular owing to doubts entertained by bankers from
one Thursday to another, as to the probable action
which the Bank of England might take respecting its
rediscount rate. Each week an advance in the rate
to 614 is expected and traders hold off f.rom tak.ing a
technical position or from active trading until the
Bank’s announcement is made on Thursday. Al-
though in August Montagu Norman, Governor of
the Bank of England, made it known that there would
be no change in the Bank rate for that month, for-
eign exchange traders were nevertheless governed by
doubts and fears as it seemed absolutely imperative
that the Bank would be compelled to advance its rate
in order to protect its gold holdings. This attitude of
hesitancy characterized the market throughout the
present week, but Thursday again passed without
any change in the Bank of England’s official rate of
rediscount. Several weeks ago, it will be recalled,
Mr. Snowden, Labor Chancellor of the Exchequer,
who is reputed to be well-versed in financial mysteries,
made an appeal for keeping the Bank rate down as
long as possible. Recently other leaders of the Labor
party in their speeches have gone out of th_cir way to
discuss the evil effects on industry of an increase in
the Bank of England’s rediscount rate.

Mzr. Ben Tillett, member of Parliament, before the
Trade Union Congress recently characterized as
“outrageous” the increase in the Bank rate made in
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February, when it was advanced from 414 to 5149%,.
These views are regarded as indicative of the general
attitude of business and industry in Great Britain.
However, bankers both here and in London take
the view that the Bank of England is in a position
where action on a higher rediscount rate will be
forced upon the directors within the next two or
three weeks. The opinion is expressed in many quar-
ters that the increase will come by the 1st of Octo-
ber. Those who adopt this view, and it seems to
be held quite generally by financiers, point out that
further weakness in sterling is almost sure to occur
as the month-end approaches. With quotations for
sterling bills in Paris, Berlin and New York already
at levels at which gold imports from London are
profitable, further weakness is almost certain to
cause a movement of metal in sufficient volume to
make a higher rate imperative. The views of the
industrial and general business interests are strongly
in opposition to those entertained in financial circles.
In most responsible banking quarters the opinion
prevails that the retention of the present rate is not
justified by the state of the Bank’s gold reserves or
by the relation of the Bank rate to money rates
ruling in other countries. The hope was felt in Lon-
don for a long time that there would be a material
easing in money rates in New York which would
afford some relief to sterling. But now all hope of
substantial easing in money rates and credit demand
on this side seems to have vanished. London com-
ment says that the demonstration which the Bank of
England is giving of its apparent wish fto avoid in-
creasing its rate of rediscount at almost any cost is
reassuring so far as it goes. Nevertheless many
practical bankers take the view that action by the
Bank is long overdue and that a higher Bank rate
would in all respects be preferable to the state of
uncertainty which is at present hindering financial
business and the foreign exchanges. From the point
of view of the London bankers, therefore, there is
still a possibility that the step will be taken, not-
withstanding the widespread opposition.

One London banker last week commented to
the effect that although it would be greatly to Wall
Street’s advantage that the Bank of England should
not put up its rate, American bankers are consider-
ably increasing the chance of such a change by their
withdrawals of gold from London. It is admitted,
however, that so long as any profit is to be had in
thus withdrawing gold, New York financial houses
will continue to take it. It is recognized in many
quarters that insofar as New York banks avoid
taking gold directly fron the Bank of England’s
reserves and confine their purchases to gold arriving
in the open bullion narket, they will be minimizing
the danger of a higher bank rate.

On Saturday the Bank of England exported £3,000
in sovereigns. On Tuesday the bank sold £1,725
in gold bars. On Wednesdays the Bank of England
sold £226,995 in gold bars. This withdrawal is
understood in the London market to have been for
shipment to France. On Thursday the bank sold
£1,724 in gold bars. On Friday the Bank sold
£164,741 in gold bars. Regarding the open market
gold, London bullion brokers reported that of the
£850,000 available on Tuesday the trade and India
took £150,000 and the remaining £700,000 was taken
for shipment to New York at a price of 84s. 11}4d.
Next week £500,000 in sovereigns and £10,000 in un-
refined bars will be available. The following week
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there will be £788,000 in refined bars and £22,500 in
unrefined bars available.

At the Port of New York the gold movement for
the week Sept. 12-Sept. 18, inclusive, as reported by
the Federal Reserve Bank of New York, consisted of
imports of $6,185,000, of which $3,570,000 came from
Bolivia, $2,537,000 from England and $78,000 from
Latin America. Gold exports consisted of $186,000
to Mexico. There was no change in gold earmarked
for foreign account. In tabular form the gold move-
ment at the Port of New York for the week ended
Sept. 18, as reported by the Federal Reserve Bank,
was as follows:

GOLD MOVEMENT AT NEW YORK SEPT. 12-SEPT. 18, INCL.

Ezports.
$186,000 to Mexico

Imports.
$3,570,000 from Bolivia
2,537,0 0 from England
78,000 chiefly from Latin Amer.

$6,185,000 total $186,000 total

Net Change in Gold Earmarked for Foreign Account.
None

Canadian exchange continues at a discount. On
Saturday last Montreal funds were at a discount of
34 of 19, noon figures, on Monday at 11-16 of 19;
Tuesday and Wednesday at 24 of 19,; Thursday at
25-32 of 1%, and on Friday at 27-32 of 19],. The
weakness in Canadian exchange is due largely to
the high money rates prevailing in New York, but
is to be attributed mainly to the unfavorable com-
modity import balance of Canada with respect to the
United States. Canada has now become the nation
of first importance in receiving United States exports.
Department of Commerce figures for the fiscal
year ended June 30, recently published, show. that
United States exports to Canada amounted to
$988,000,000, while in the same time our imports
from Canada amounted to $505,000,000. The
recent action of the Federal Reserve Board and the
United States Department of Commerce in under-
taking to work out a plan that will assure the accept-
ance here of Canadian currency practically at par
instead of, as formerly, at a discount of from 39,
to 159, in some parts of the country, will not be
important in its effect on Canadian exchange. Large
business transactions between this country and the
Dominion have always been carried on at the pre-
vailing rate of exchange. Heretofore only individuals
or small tradesmen have suffered inconvenience
through theé cwrency being at large discounts.
Under the new plan, however, the Federal Reserve
Bank will bear the cost of transit and exchange
Canadian bills for United States currency at current
exchange rates. Banks and smaller communities,
particularly along the border, will thus be able to
accept Canadian currency without fear of loss.

Referring to day-to-day rates, sterling exchange
on Saturday last was inclined to ease in the usual
dull half session. Bankers’ sight was 4.84 1-16@
48417 cable transfers, 4.8454@4.84 21-32. On
Monday the market was steady. DBankers’ sight
was 4.8414@4.84 5-16, cable transfers 4.84 21-32@ |
4.84 11-16.
steady. Bankers’ sight was 4.8414(@4.84 5-16, cable
transfers 4.84 11-16.

for bankers’ sight and 4.84 19-32@4.84 21-32 for
cable transfers. On Thursday the market was dull !

and steady. The range was 4.84 1-16(@4.84 5-16
for bankers’ sight and 4.84 19-32@4.84 21-32 for
cable transfers.
steady; the range was 4.84 1-16@4.8414 for bankers’ |

On Tuesday the market was dull and '2.310,133,000 marks.

l
|

sight and 4.84 19-32@4.84 21-32 for cable trans-
fers. Closing quotations on Friday were 4.84 5-32
for demand and 4.84 19-32 for cable transfers.
Commercial sight bills finished at 4.84 1-16, sixty-
day bills at 4.7914, ninety-day bills at 4.77, docu-
ments for payment (60 days) at 4.7914, and seven-
day grain bills at 4.8314. Cotton and grain for
payment closed at 4.84 1-16.

The Continental exchanges show little change from
recent weeks. The weaknessin sterling exchange and
the uncertainties regarding the British Bank rate
have resulted in a dull market for most exchanges, as
all transactions have been influenced by the hesitancy
arising from the London situation. With respect to
dollars, most of the exchanges show a weaker under-
tone, which is of course largely a seasonal matter, and
all the European currencies reflect the practical cessa-
tion of the American tourist season. French francs
are relatively steady and conditions are largely un-
changed from recent weeks.  As noted above, France
continues to take gold from London. This week the
Bank of France shows an increase in gold holdings of
24 043,378 francs, bringing the Bank’s total gold to
39,030,518,118 francs. the highest in the history of
the Bank. The foreign exchange market in Paris
expects the sterling-franc rate to weaken still further
as the end of the month approaches, so that-more gold
may be expected to be lost by London to Paris, al-
though in compliance with the wishes of the Bank of
England, big buyers of gold are not expected to enter
the field unless the margin of profit becomes much
larger. The conditions in the Paris money market
are unchanged, although the general volume of sup-
plies has increased slightly. The outside discount
rate remains around 3%%, with call money at 39%.
The ease is an obvious result of the discount policy of
the Bank of France.

German marks have been irregular and dull, with
a slightly easier tone in New York. The ease in
marks is largely a seasonal matter. The drop in
tourist expenditures is reflected in the exchange rate
and the high money rates in New York have of course
greatly diminished transfers of loans and business
credits from this side. There is a cheapening ten-
dency in Germany’s home interest rates and Berlin
bankers consider that after the crop financing period
has ended money will become considerably cheaper,
though only on condition that the London Bank rate
remains unchanged. The Reichsbank has no present
desire to buy gold in London since it fears that fur-
ther gold exports from that centre must ultimately
force the Bank of England to raise its rate of redis-
count. Dr. Schacht, Governor of the Reichsbank,
realizes, however, that a renewal of the so-called em-
bargo on gold purchases would discourage com-
modity exports. The gold reserves of the Reichs-
bank on Sept. 14 totaled 2,186,351,000 marks, an
increase over the previous week of 3,008,000 marks,
and compares with total holdings on Sept. 15 1928 of

The London check rate on Paris closed at 123.85

On Wednesday sterling was | on Friday of this week, against 123.91 on Friday of
under pressure. The range was 4.84 31-32(@4 .84 5—16 last week.

In New York sight bills on the French
center finished at 3.91 1-16, against 3.91 on Friday
a week ago; cable transfers at 3.91 5-16, against
3.9114; and commercial sight bills at 3. 90 13-16,
‘against 3.90 11-16. Antwerp belgas finished at

On Friday sterling was agam 13.8914 for checks and at 13.9014 for cable transfers,

against 13.89%% and 13.9014 on Friday of last week.
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Final quotations for Berlin marks were 23.80 for
checks and 23.81 for cable transfers, in comparison
with 23.7914 and 23.8014 a week earlier. Italian
lire closed at 5.22 13-16 for bankers’ sight bills and at
5.23 1-16 for cable transfers, against 5.2234 and
5.23 on Friday of last week. Austrian schillings

closed at 1414 on Friday of this week, against 1414
on Friday of last week. Exchange on Czechoslovakia
finished at 2.9614, against 2.9614; on Bucharest at
0.5914, against 0.5914; on Poland at 11.23, against
11.23; and on Finland at 2.52, against 2.52. Greek
exchange closed at 1.291% for checks and at 1.2934
for cable transfers, against 1.2914 and 1.2934.

The exchanges of the countries neutral during
the war show little change from a week ago. Hol-
land guilders have been displaying a slightly firmer
tone. The market on the whole has been dull and
for the greater part the firmness in guilders was
confined to trading in the early part of the week.
The market is not inclined to attach any special
significance to the improved tone in guilders. There
has been some firming of the Amsterdam money
market in the past month, which is regarded as a
sufficient explanation of the recovery from the low
levels of the year. The initial improvement of the
situation several weeks ago is understood to have
been the result of buying by the central bank, the
Netherlands Bank, but this is now thought to have
ceased. The major part of transactions in guilders
this week have ranged from around 40.0715 to
40.09%4 for cable transfers. This compares with
dollar parity of 40.20 and with a low for the year
of 40.04 and a high of 40.2114. The Scandinavian
exchanges have been quiet, inclined to reflect the
weakness in sterling and the cessation of tourist
expenditures. Spanish pesetas have been steady,
due largely to the support of the Madrid foreign
exchange committee.

Bankers’ sight on Amsterdam finished on Friday
at 40.0714, against 40.051% on Friday of last week;
cable transfers at 40.0914, against 40.071%; and

commercial sight bills at 40.04 against 40.02. Swiss |

franecs closed at 19.26 for bankers’ sight bills and at
19.27 for cable transfers, in comparison with 19.2514
and 19.2614 a week earlier. Copenhagen checks
finished at 26.601% and cable transfers at 26.6213,
against 26.61 and 26:63. Checks on Sweden closed
at 26.7614 and cable transfers at 26.781%, against
26.7614 and 26.781%; while checks on Norway
finished at 26.601% and cable transfers at 26.6215,
against 26.62 and 26.64. Spanish pesetas closed at
14.76 for checks and at 14.77 for cable transfers,
which compares with 14.74 and 14.75 a week earlier.

The South American exchanges have been steady.
Argentine exchange has not responded noticeably
to the heavy gold shipments to London and New
York during the past few months, but is nevertheless
inclined to show a better tone, although labor
troubles and business demoralization consequent
upon them are still affecting exchange. The market
looks for a firmness in the peso despite unsettled
business conditions there, as Argentine wheat ship-
ments are far above the volume of last year, according
to reports received by some bankers here. Argentine
paper pesos closed on Friday at 41.93 for checks,
as compared with 41.95 on Friday of last week; and
at 41.98 for cable transfers, against 42.00. Brazilian
milreis finished at 11.86 for checks and 11.89 for
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cable transfers, against 11.86 and 11.89. Chilean
exchange closed at 12.10 for checks and at 12.15 for
cable transfers, against 12.10 and 12.15; and Peru
at 3.98 for checks, and 3.99 for cable transfers, against
3.98 and 3.99.

The Far Eastern exchanges are irregular. The
Chinese quotations reflect the operations of Chinese
bear interests in the silver market. For more than a
week Chinese speculators in Hong Kong, big oper-
ators in the silver market, have turned from the bull
to the bear side on the metal, and their aggressive
selling is the chief factor in breaking the price down to
the lowest level in a decade. The London price for
bar silver has averaged this week around 2314d. and
the New York price around 5014 cents. The Indian
bazaars have also been selling silver, but at the low
prices now prevailing it is understood that they have
become buyers again. Japanese yen are showing a
firmer tone. The firmness in the yen is attributed
largely to a distinetly better foreign trade tendency
during the past few months. Exports for August
amounted to 219,000,000 yen, yielding an export
trade balance of 62,000,000 yen, an increase of 29,-
000,000 yen in the balance over the same month last
year. Japan has experienced large increases in trade
balances with China, especially with Southern and
Central China, and this gives proof that the efforts
of the Chinese Government to lessen anti-Japanese
propaganda are meeting with success. Uncertainties
which have existed recently with regard to the course
which the Japanese Government may be expected to
pursue in the matter of the gold embargo have now
apparently been cleared up. The Finance Minister
has issued a statement declaring that the embargo
will not be removed during the remainder of 1929, at
least. It is generally expected that the Diet will be
dissolved in January and that the Hamaguchi Gov-
ernment will call for a general election with the hope
of obtaining a majority in the newly elected body.
It has not, at the present time, anything like control
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
SEPT. 14 1929 to SEPT. 20 1920, INCLUSIVE.

Noon Buying Rate for Cable Transfers to New York
Value to United States Money.

Sept. 18,

Country and Monetary
Unit,

Sept. 14. | Sept. 16, | Sept. 17. Sept. 18. | Sept. 20.

EUROPE—
Austria, schilling
Belgium, belga
Bulgaria, lev {
Czechoslovakia, krone| .029590
Denmark, krone 266179
England, pound ster-

ling 4.846238
Finland, markk -| 025138
France, franc. - | 039113
Germany, relc! ark| .238005
Greece, drachma_____| .
Holland, guilder
Hungary, pengo
italy, lira
Norway, krone.
Poland, zloty . .
Portugal, escud,
Rumania, leu. .
Spaln, peseta. .
Sweden, krona
Switzerland, franc...| .102
Yugoslavia, dinar____| .0175%

ASIA—
China—

Chefoo tael

$
140715
138931
007237
029507
266157

4.846175
025150

$
140695
138931
007242
029595
.266169

846089
025150
.039120
238036
012915

$
140754
.138018
007225
.020593
266193

816468
025153
030126

$
140762
138932
007222
.029505
266195

1.846444
025157
039127
.238033
012916
400851
174409
.052289

S
140767
138923
.007222
029595
.266169

.846473
025155
L039117
238010
012017
400745
174396
.052287
266215
112105

2380

012917
400893
174386
052293
.266225
111870
.044840
005939
147415
267773
102665
017552

017561 017567

b76875
569531
553732
LE87708
475000
307016

400416
307500
360485
474421
558916

092316
099175
4813833
980609

953314
118509
120725
073002
963900

5675625
568006
5564017
686041
A75142
307187

308750
305833
360414
476681
559016

992085
099175
484000
989250

053285
118554
120722
074811
963900

575625
.569531
554812
586458
475392
398750

400416
397500
.360357
472467
558950

092673
099175
484500
990078

953527
.118586
120725
073277
963900

681041
576093
559517
591458
476428
401250

402500
400000
-| 360357

469459
558750

092316
-| 999175

483700
996000

053461
118563

575625
569218
554803
586458
474892
397500

300166
.395833
.360437
A71768
558016

992718
999175
A84125
990789

1953560
118581
120725
073652
.963900

553064
690833
A75785
3908281

400208
307291
360485
AT7725
558050

9901121
.999175
484325
088671

0563310
118563
120723
0756436
063900

Shanghal, tael.
Tientsin tael
Hong Kong dollar. .
Mexican dollar. ...
Tientsin or Pelyang
dollar .
Yuan dollar. .
India, rupee
Japan, yen
Singapore (S.8.) dollar
NORTH AMER.—
Canada, dollar.
Cuba, peso.. ..
Mexico, peso.....
Newfoundland, dollar
SOUTH AMER,—
Argentin , peso (gold)
Brazil, mlirels
Chlle, peso. ...
Uruguay, peso.
Colombia, peso.
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in Parliament. Until the political position of the

‘Government is consolidated, it must withhold action !
on its financial program, which may be expected to

encounter difficulties from the Opposition. Closing
quotations for yen checks were 47.77@47 7%, against
46.92@47 1-16 on Friday of last week. Hong Kong
closed at 47.77@A48 1-16, against 4774@48 3-16;
Shanghai at 5524@5534, against 5614 @56 5-16;
Manila at 4934, against 4934; Singapore at 5614,
against 56 14@5614; Bombay at 3614, against 3614,
and Calcutta at 3614, against 3614.

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
possible to show the effect of Government operations
in the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:

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

Saturday,
Sept. 14.

Monday,

Tuesday, |Wednesd'y,| Thursday,
Sept. 16. 7

Sept. 17. | Sept. 18. | Sept. 19.

$
277,000,000

Friday,
Sept. 20.

Aggregate
Jor Week.

s s l s s
222,000.0001 202,000,000 187,000,0c0] Cr. 1,275.000,000

Note.—The foregoing heavy credits reflect the huge mass-of checks which coma
to the New York Reserve Bank from all parts of the country in the operat.on of
the Federal Reserv em's par collection scheme. These large credit balances,
however, reflect only part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such 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.

$ $
181,000,000{ 206,000,000

The following table indicates the amount of bul-

lion in the principal European banks:

Sept. 19 1929, Sept. 20 1928,

Banks of-

Gold. Stleer. | Total. Gold. Silver. | Total.

| £ £
'136,921,000{176,080,242
(312,244,1441243977307
€994,600:1( 2,750(111,725,350
28,523,000/131,117,000/104,341,000
5 7,000/ 54,093,000
2, 306,243,000
22,993,000
17,970,000
) 12,740,000
10,098,000
8,163,000

£

176,080,242
243,977,307
€994,600/112,719,950
27,995,000/132,336,000
54,093,000
38,113,000
24,243,000
20,087,000

-| 12,740,000
10,703,000
8,163,000

£

England - .|136,921,000
France.. a|312,244,144]
Germany b{101,828,150
Spaln. .. .[102,594,000

55,797,000
Netherl' ds| 36,929,000
Nat. Belg..

29,171,000
Switzerl ’ 4 20,273,000
Sweden...

Denmark .
Norway ..

1,643,000] 38,
1,270,000( 30,
1,313,000 21

8,153,000

Tot. week.|826,951,294| 34,152,600(361,103,89 9] 34,831,600/ 3: 5,499
Prev. week|834,367,529] 34,555,600]368,923,129] '05 35,116,600|330,970,382

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 persent year is £2,481,300. ¢ As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

The Complications of Armament Reduction.

Now that the British Prime Minister, J. Ramsay
MacDonald, has fixed the date on which he will gail
for America, it seems safe to assume that the in-
formal conversations between Washington and Lon-
don about the reduction of naval armaments have
gone far enough to make some kind of an agreement
probable. It must be said, however, that the news-
paper reports of the past few weeks regarding what
was being said or planned have been extremely con-
fusing, and at times entirely contradictory. Two
striking examples of the confusion which still
gseems to surround the subject have appeared within
the past few days. On Monday a long “inspired
statement” was given out at London purporting to
summarize the state of the Anglo-American negotia-
tions, only to be challenged at Washington as in-
correct regarding some of the American figures. As
late as Wednesday the Washington correspondents,

none of whom appears to have been given specific of-
ficial information, were busy with explanations of
the alleged discrepancy. On Tuesday a London dis-
patch announced that Mr. MacDonald had issued in-
vitations to IF'rance, Ttaly and Japan to take part in
a five-Power conference, to be held at London in the
third week of January, and that similar invitations
would be issued by the United States. On Wednes-
day it was announced from Washington that the
United States would not join in the invitation, but
would leave Great Britain as the sole sponsor of the
conference, while a London dispatch of the same
date to the New York “Herald Tribune” stated, on
the authority of “British official cources,” that “no
invitations have been issued and that no decision
has been taken as to the precise time and place of
the meeting.”

Out of the medley of figures with which the news-
paper dispatches have continued to be filled (figures
which mean little or nothing to the average reader
and are not always accepted even by the naval ex-
perts) one or two points of importance can appar-
ently be disentangled. The long and complicated
statement given out at London on Monday seems to
make it clear that the so-called parity of naval
i trength between the United States and Great Brit-
ain can not be attained for a number of years, per-
haps in 1936, and that while Great Britain stops or
reduces building and scraps a number of vessels, the
United States will continue to build. The American
construction, it would seem, is expected to consist of
so-called small cruisers of less than 10,000 tons. If
this interpretation is correct, it indicates a complete
reversal of the position taken by the United States
at the Geneva conference, where the United States
declined to accept the small cruiser proposal of
Great Britain on the ground that the long distances
between the continental United States and its over-
seas pocsessions, joined to the relatively few and
widely separated American coaling stations, neces-
sitated large cruisers of wide cruising range.

It has been suggested that the controversy has
now been narrowed to the question of three Amer-
ican cruisers, or approximately 30,000 tons. If such
is the case, it should be possible to reach an agree-
ment on that point without great difficulty. Here
again, however, the figures are contradictory. The
tonnage displacement of the American cruicers, as
measured by the British, does not agree with that
given out by the Navy Department, and the Navy
Department itself has changed its figures. Ambas-
sador Dawes, in the speech at London a few weeks
ago in which he explained the idea of the Hoover
“yardstick,” said very truly that if an agreement
about naval reduction was ever to be reached, the
terms must be so plain that they could be understood
easily by the man in the street, and that complicated
formulas would be meaningless. Whether or not
the yardstick method has been abandoned is not
quite clear, but unless the same method of calculat-
ing tonnage is followed by both parties, it is ob-
viously impossible for either the British or the
American public to appraise the importance of the
disputed 30,000 tons or any other similar figure that
may be named.

It was not to be expected that a solution of the
problem of armament reduction would be easily
found, and a good deal of allowance is to be made
for the very great difficulties of an exceedingly com-
plicated situation. If Mr. Hoover and Mr. Mac-
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Donald appear now to have been somewhat too op-
timistic when they first tackled the undertaking,
they erred on the side of generosity and a strong de-
sire to give to the world prompt relief from a heavy
burden, and it is earnestly to be hoped that they may
still meet with a substantial measure of success.
The approaching visit of Mr. MacDonald should help
much to clear away misunderstandings. There are
other aspects of the matter, however, not quite so
fully in their control, that already cast their shadow
over the proposed international conference, and
make the outlook for a five-Power agreement some-
what uncertain.

Lord Cecil, for example, the well known British
champion of the League of Nations, has been urging
strongly at Geneva affirmative action by the League
on a resolution which, if it were adopted, would
launch the League on the consideration of a program
of wholesale reduction of armaments, by land as well
as by sea, air forces as well as national reserves.
It was this same proposal that did much to disrupt
the disarmament discussions at Geneva some two
years ago, and the renewed opposition of France and
Italy indicates that if all the aspects of the arma-
ment situation are to be taken up together, with the
relative importance of standing armies and reserves
balanced over against the relative weight of air and
naval strength, it will be a long time before arma-
ments of any kind are reduced anywhere. Practical
considerations indicate that a beginning had better
be made where the danger of competitive increase is
greatest, namely, in the naval sphere. By the time
something has actually been accomplished in that
field, much should have been learned about how best
to overcome the difficulties of doing something in
the others.

There is still irritation, too, over the arrangements
for the conference, and much uncertainty regard-
ing the probable attitude of France, Italy and Japan.
The French press has become increasingly outspoken
during the past two or three weeks at the likelihood
of a preliminary agreement between Great Britain
and the United States, and a number of the leading
Paris journals have declared with some asperity
that France must not be expected to say “me too” to
the Anglo-American plans, and consent as a matter
of course to adapt its own plans to them. Japan, on
its part, is reported as dispoced to ask for some in-
crease in the proportion of heavy war vessels as-
signed to it under the 5-5-3 Washington ratio, suf-
ficient to give it from 10,000 to 20,000 additional
tons.

The explanation of the French and Italian at-
titude is not difficult. Both France and Italy rank
as great Powers, and the proposal to call them into
conference only after Great Britain and the United
States have agreed upon a joint program appears to
them rather cavalier. Both of those Powers, also,
with relatively long coast lines to defend, are stal-
wart champions of the submarine, a type of vessel
which Great Britain has openly declared it would
like to see abolished. Each of the two Powers is at
the present time engaged upon an extensive program
of naval building, a program dictated in part by the
supposed needs of defense, but also by Franco-
Italian rivalry for the control of the Mediterranean.
Great Britain, on the other hand, is vitally interested
in the Mediterranean becauce of Egypt, Palestine
and the Suez Canal, and there have been recent re-
ports of considerable anxiety in British naval circles
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over the rapid growth of the Italian and French air
forces. Spain, now apparently resigned to the
virtual dictatorship of Primo de Rivera, is reported
to be planning some naval expansion, and the posi-
tion of Spain is a matter of importance to all the
other Mediterranean Powers. If, as Washington
and London dispatches and statements announce,
the object of a conference is to agree upon methods
of applying some kind of a “yardstick” to all classes
of naval vessels, so that reductions in one class may
parhaps be balanced by permitted increases or the
maintenance of present strength in others, the de-
mands of France, Italy, and perhaps Spain for sub-
marines and.light cruisers may well prove difficult
to adjust.

The reported desire of Japan for some increase in
naval tonnage appears to be of less importance in it-
self than because of its possible effect upon an agree-
ment by the other Powers. Japan has shown itself
in general distinctly favorable to the idea of reduc-
tion, and its conciliatory attitude on a number of
occasions has won it esteem. Not much is heard to-
day about the purpose of Japan to make itself the
dominant Power in the Pacific, and an influential
section of Japanese opinion has of late been demand-
ing a considerable curtailment of military and naval
expenditures in the interest of economy. All thiugs
considered, Japan should be a help rather than a
hindrance to an international agreement.

Mr. Hoover was assuredly right in referring, in
his radio talk on Wednesday, to the widespread hope
that the negotiations for armament reduction may
succeed. It would be a calamity if they failed. If
something substantial does not come out of the pres-
ent negotiations and the conference that is con-
templated, the American Administration may lose
prestige while the position of the British Labor
Government will perhaps be rendered precarious.
Noone who is interested in the peace and welfare of
the world wishes to see either of those things happen.
I't seems proper to suggest, however, that the support
of public opinion in both countries would be further
assured if clear and simple statements, authoritative
in character and free from technicalities and con-
tradictions, could soon be made publie, so that it
may be known exactly what is being proposed and
what the debatable issues really are.

The Country Banker—An Indispensable Factor.

All roads lead to the bank. And in the country
town the banker is a marked figure in the com-
munity. He is a man of good character, of pleasing
address, of business ability, of helpful disposition.
Consulted on civie problems, he is usually aloof from
active politics. Contrary to what seems to be a
current belief in some quarters, he is not in the
modern sense a promoter. His chief interest is his
bank; and while he works constantly for the growth
and upbuilding of his town and county, he avoids
participation in schemes that promise quick returns
and large profits. When he does take stock in an
enterprise he has assured himself that it is one of
merit, stability’ and communal benefit. He does
this as one citizen among others, and avoids en-
tangling his bank in propositions that have a largely
speculative outcome. For his bank is a landmark
and a lighthouse, and he realizes his responsibility
as its keeper. His name is sought to head the list
of many a political, social, and business undertak-
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ing, but he hesitates and ponders long before yield-
ing to the strenuous colicitation. He feels strongly
the trust imposed in him as banker—and acts
accordingly.

Every day except Sundays and holidays he is at
his desk at the bank. Yet he knows all and sees all
that is going on in a business way in the territory
his bank serves. Farmers, merchants, trades work-
ers, teachers, lawyers, doctors, any and all men,
consult him as to their private business affairs.
And he responds within the limits of his occupation.
Outside of the financial statement necessary to the
granting of a bank credit, he invites no special con-
fidences and betrays no secrets. The ledgers and
books of his bank are to him a history of the busi-
ness life of his customers. It has come to be recog-
nized that it is well to secure his confidence by
upright dealing, close attention to business, prompt
payment of obligations, saving and thrift in personal
conduct, and fidelity to the one bank chosen for
deposits and loans. The recipient of such confidence
must not abuse it. In this sense the banker is the
bank. Sometimes those who are thoughtless regard
him as stern and unfeeling, but as the years go by
and the bank stands as a rock even to those who have
possibly been refused accommodations realize that
what is necessary to the bank is good for them-
selves.

Let us pause here for a moment to consider the
cause of the failure recently of many country banks
in parts of the country. As all roads lead to the
bank, so the bank’s influence rays out into the sur-
rounding country. There is a sympathetic atmos-
phere in the environs that affects people and bank.
An unlooked-for, an unprecedented war, invaded the

normalcy of the vast reaches of our interior country.

Prices rose to extreme heights. According to the
kind and nature of the business engaged in, what
seemed to be unwonted prosperity gripped the
thought and efforts of the people. They undertook
enlargements never before attempted. Land booms
arose. Credit rapidly expanded. Business went
quickly to a high level. Deposits increased in the
banks. Then came the relapse. Some banks, hard-
pressed by the insidious inflation, over-extended in
credits, unwary of the constant necessity of liquid
assets, collapsed and were compelled to close their
doors. In truth, the people and their banks, being
one in operation and conduct, failed to foresee the
inevitable depression. But a big majority of the
banks stood firm. The debacle was no more the
fault of<the banks than of their patrons.

But this is a digression. The country banker
possesses the respect and esteem of the community
and the goodwill of his customers; else he could not
hold his place and bring custom to the bank.
Usually he, and one or two others of the active office
force, owns a majority of the stock of the bank. He
elects himself, and is a man of means vitally inter-
ested in the success of the institution. He is a fix-
ture in the community, has most likely come into
his place from long service in some other business
or in some profession. He has built up a character,
made friends, and gained prestige in advance of his
incumbency.  All these elements are necessary to
his career. And he, therefore, has knowledge of
men and measures which are indispensable.

Let it be admitted that in the technique of city
banking he is not an expert. But the business of a
country banker is to make good loans, keep the
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bank’s assets in liquid form, and hold a cash reserve
adequate to all calls that may be made upon the
bank, and he does this best by intimate association
with the men and women of the town and county in
their business affairs, and not by his knowledge of
outside or city banking.

There are thousands of these country bankers
scattered throughout the States. They are respon-
sible for a clerical force of several hundred thou-
sands more. All are citizens, established men and
women who are the pride and aid to those they live
among. They are not here to-day and gone to-mor-
row. Without mixing in politics or trying to run
the town, or promoting get-rich-quick schemes out
of which themselves to make a fortune, they do their
full duty as citizens, resident property holders, ad-
visers to those who seek advice, friends and neigh-
bors, upholders of churches and lodges, examples
to youth. To do away with them, to supplant them
by paripatetic managers and clerks of so-called
branch banks, would be a distinet loss to the towns
they inhabit and the communities they serve, and
would lower by so much the civie welfare of the
country at large. They have earned their right to
be country bankers and in all the essentials of local
banking are more efficient than would be men from
the outside subject to frequent change.

It is apparent that if we had had branch banking
during the past period of war stress one of two
things would have happened: either the branches
would have, through automatic orders from foreign
headquarters, refused to recognize the banking
needs of the patrons of the bank, or if they had been
more liberal in their allowances than the then ex-
istent country banks they would have drawn their
distant parent institutions into failure and thus
closed their own doors—and in either case the com-
munities would have been the sufferers. Again it
is important to note that the banker is the bank.
In an era of change and consolidation, the citizen,
the business man as an individual, the member of
the community, must be preserved in his self-acting
individualism, if our laws and liberties and govern-
ments are to be fostered and preserved. At the
head of the list, we venture to say, is the country
banker. No head of an office to receive deposits
to be sent out of the locality can take his place.
Nor can orders from an alien holding company take
the place of the active conduct of unit bank owners
and officers. Nor can the entangling of a chain of
country banks prove more safe and efficient than
independent banks standing on their own responsi-
bility.

The American Bankers’ Association, which meets
soon in San Francisco, will have consideration of
bank changes transpiring and impending before it.
It is not alone the banking facilities of the country
that are at stake, but a form of business endeavor
open and free to all. It is not alone the country
bank but the country banker that is in peril. The
business of “dealing in credits,” which is the life of
the country bank, ought not to be saerificed to the
spirit of organization, combination, consolidation,
more than the business of farming, manufacturing,
merchandising, shipping, railroading. With this
adde.d objection that the country bhanks are quasi-
public institutions in which the patrons have a
vested and vital-interest. The people, the depositors
and borrowers, in fact, own the banks, especially the-
country banks. Dry up the original sources of credit:
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and all other business suffers and becomes the prey
of distant forces that control without consent and
order without permission and profit without return
in kind.

The Predicted “Crash.”

Mr. Roger Babson is a statistician and economist
well known and respected throughout the country.
On September 6th, before the sixteenth National
Business Conference at Babson Park, Wellesley, in
a public address, he said: “I repeat what I said
at this time last year and the year before, that sooner
or later a crash is coming which will take the lead-
ing stocks and cause a decline of from 60 to 80
points in the Dow-Jones Barometer.” “Fair
weather cannot always continue. The economic
cycle is in progress to-day, as it was in the past.
The Federal Reserve System has put the banks in a
strong position, but it has not changed human na-
ture. More people are borrowing and speculating
to-day than ever in our history. Sooner or later a
crash is coming, and it may be terrific. Wise are
those investors who now get out of debt, and reef
their sails. This does not mean selling all you
have, but it does mean paying up your loans and
avoiding margin speculation.”

This predicted “crash,” if and when it comes, un-
doubtedly has in it the elements of serious disaster.
In the first place, the inflation in our “prosperity”
is extreme. Not that the paper profits in stocks at
the present time might not be deleted without de-
stroying our industrial integers, but that there is
a reactionary influence on true and normal values
caused by the madness and momentum of the tre-
mendous volume of trading. If the rise is due to
assumed intrinsic merits in businesses, then the
speculative prices seem to confirm these inherent
good qualities, tending to define and stabilize them.
Consequently, these intrinsic and assumed values,
when and if the “crash” comes, must straightway
feel the effects. And when industries themeelves
are precipitately reduced in current values the
wheels turn more slowly, production is curtailed,
unemployment ensues, and the general level of
things falls. And it is a problem no one seems
able to solve—how to dissipate this speculative orgy
without disastrously affecting the whole of normal
and real industry. It is all very well to talk of the
sustaining influence of new inventions, new prod-
ucts, new wants, but these cannot flourish in the
arid wastes of “hard times.” One mounting stock
may give way to another on the Exchange without
seeming to curtail general business, prices, and the
volume of trade, but new toys cannot be bought with
thoce that are broken and discarded. They must
come from other and basic resources that lie outside
speculation, consolidation and combination.

Now, it matters not, in the continuous run of
production and distribution, that searcity enhances
the price of our cereals for a few months, or that
wages, by the coercive power of strikes, can be sus-
tained or raised. When there is less work, there
is the beginning of adversity. Nor can a legislative
farmer-relief bill or an uneconomic and political
tariff bill resolve these influences and conditions.
When inflation disappears it leaves nothing but a
void. So that the poorest index we have of real
prosperity is this speculative era in stocks. And
when and if, and for any reason, the possible and
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prophesied deflation falls on a reduction in the
necessities it will produce unfortunate results.

It is true that the banks are intrinsically stronger
because of the Federal Reserve System—but only
when they are independent of, if not free from, loans
for stock speculation. The prevention of money
panics is not an insurance against sudden and wide-
spread credit depression when loans are wanting
because of general want of confidence. And it is a
long road that has no turning. Nor can anyone
predict when the turn will come. Again and again
in the last few years it has been pronounced over-
due. Again and again sudden slumps in stocks have
wiped out billions of dollars in paper values. Yet
recovery has come each time, though, as Mr. Babson
deftly points out, a goodly number of stocks are
lower than at the beginning of the year. And it all
goes to show artificiality, inflation, suspense, that
may break from unlooked-for causes.

Banks, large and small, are facing change. Cer-
tain portions of the country have witnessed bank
failures. It is reported that Chicago banks are com-
paratively free from borrowings at their Regional
Bank. But when all is said and considered, the
banks of the country, though in excellent condition
as a whole, are powerless to prevent a pessible de-
pression that comes from a delusive, abnormal, or
an overextended business and trade. They can
ameliorate, protect, aid, and ease down, the depres-
sion, if and when it comes, but they cannot prevent
the flowing of the currents of supply and demand
under the natural economic laws. If these “lead-
ers,” a part of them the luxuries of an abnormal
and frenzied condition of living, should suddenly
find themselves facing rapidly declining con-
sumptive markets, stocks must inevitably feel the
pressure.

In a word, when once it is realized that the end
must come, it then will soon come. The mystery of
everextended credit, turned into capital, that, seem-
ingly, is inexhaustible to take up new issues of
securities, awaits full explanation for the general
public. No amount of “boosting” will be able to
offset the realization that the long upward wave
cannot continue forever. Borrowing, for all its sup-
ports and aids, by continued flotations, by combina-
tions and consolidations, by the processes of substi-
tution through newly organized corporations, by
the absorption of holding companies, has its limit.
Though we deprecate the word, when the “psycho-
logical moment” of popular realization comes, then
there will come a return to the normal, in stock
values as in everything else.

The failure of a single big public utility, railroad,
industrial-luxury-integer, holding “trust” company,
central bank, might cause the awakening. But there
is no outstanding sign that this is imminent. Rather
is it reasonable to assume that the slowing down
which must come will come imperceptibly. It may
be that we are now in it and are not aware of the
fact. When, however, the millions of investors,
owners, projectors, workers, businesses large and
small, realize that the end is coming or has come to a
fictitious “prosperity” and change from prodigality
to curtailment, from spending to saving, from grati-
fying wants to nursing needs, then the word finis
will be written not only on the “longest bull market
in history,” but on a dream of “perpetual” pros-
perity that has never had its equal in the annals of
any people.
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Exporting Under Young Plan.
[Editorial in New York “Journal of Commerce,” Sept. 19.]

In ouflining the field of activities of the International
Bank proposed by the Young Plan, the framers of that docu-
ment permitted their fancy to run riot when they began to
discuss the openings for the bank and the opportunities it
might supply for financing undeveloped parts of the globe.
German critics of the bank plan who have spent consid-
erable time in searching analysis of its purpose and possible
scope of activity have thoroughly and convincingly demol-
ished the notion that there is any way, either with or with-
out the aid of the bank, to develop successfully any large
number of colonial or foreign enterprises that private capital
does not care to undertake.

There is a beguiling quality about any plan proposing to
spirit German machinery, German material for railroads,
public works, electrical enterprises, etc., into remote regions
where they will not come into direct competition with the
products of allied manufacturers. Hope is also expressed
that deliveries in kind might be transferred to South Amer-
ican countries or other non-reparations claimants, for
account of the Allied creditors of Germany. The reiterated
emphasis upon the services of the proposed International
Bank in developing world trade is thus intimately linked
with the problem of finding an outlet for German exports

that will enable that country to meet its obligations and

at the same time avoid bringing it into teo open competition
with the industrialists of the creditor countries.

Illusions of this nature are being ruthlessly annihilated
by German critics, who point out first, that there are prac-
tically no safe remote outlets for capital that could be
exploited without great additional expense and some risk
to the countries receiving reparations. If, for instance, an
attempt is made to finance colonial enterprises with repara-
tions funds, this would usually involve capital outlays in
excess of such advances and under conditions that promised
no immediate return. The result would be that the creditor
country would have to forego current reparations sums
devoted to the enterprise, and probably subordinate its
claims to future repayment.

As the resources of the International Bank will be very
limited at the start, it would be the height of folly to
suppose that it could risk immobilizing even modest sums
in colonial enterprises of dubious earning power. The
German opponents of the plan to use the bank as a means
of spreading Germany’s forced exports over a larger area,
moreover, insist that the reason why Germany is able to
export as much as she now dees lies in the faet that her
deliveries in kind on reparation account have received pre-
ferred treatment because the recipients have felt compelled
to utilize the quotas assigned to them. If the deliveries in
kind are made transferable to non-claimants, it is argued,
the special outlets which are now open to such exports will
be reduced instead of being increased.

Delaware & Hudson Company Files Plan for Seaboard Trunk Line
System—Seeks Authority to Combine Seventeen Roads.

Another proposed railroad unification plan was_disclosed
Sept. 17 with the filing with the Inter-State Commerce Com-
mission by the Delaware & Hudson Co. of a plan for merging
17 of the shorter Eastern railroads into a new system which
would connect all the important cities on the northern At-
lantic seaboard. The application, which is signed by Leonor
F. Loree, President of the company, discloses that the pro-
posed system comprises approximately 13,553 miles of
railroad having a total investment of $2,629,391,328. The
plan directly conflicts with the proposals of all other trunk
lines in Eastern territory now pending before the Commis-
sion but especially with those of the Baltimore & Ohio RR.,
the Chesapeake & Ohio and the Wabash, as one or the other
of these systems has asked permission to obtain control of
ten of the roads named by the Delaware & Hudson Company.

The application states that ‘“‘the proposed system would |
be a belt or terminal system, for the whole north Atlantic
seaboard. Reaching every port from the Canadian boundary |
to and including Hampton Roads, it would be able to carry |
traffic of each and any of its connections now existing or |
hereafter created to any of these ports. It would afford all |
carriers not reaching one or more of these ports the oppor- |
tunity to accept traffic therefor, and could and would carry |
such traffic on equal terms and without favor to one connec-
tion as against any other connection.”

The proposed system would directly serve the States of
Maine, New Hampshire, Vermont, Massachusetts, Rhode]
Island, Connecticut, New York, New Jersey, Pennsylvania,
Delaware, Maryland, Virginia, West Virginia and the Dis- |
trict of Columbia. The application points out that 33.59
of the country’s total population is concentrated in this sec-
tion.

The application states that the Delaware & Hudson has
not acquired any securities of the companies proposed for
the merger and that it has not entered into any contract for ;
such acquisition. Neither does the petition give specific
details of the manner in which it proposes to finance its plan
of merger, thus following the methods used by the Chesa-
peake & Ohio and the Baltimore & Ohio railroads in their
applications filed earlier this year.

The application further states that it intends to acquire
control of existing weak or short lines which now connect
with its lines or with those railroads it proposes to acquire,
if the Commission shall determine that such short lines should
be continued in operation. In this latter particular the ap-
plication is in direet conformity with the wishes of the Com-
mission.

The text of the application follows in part:

The making and filing of this application was authorized and approved
at a meeting of the board of managers of the applicant held at the office of

the company.

There is no important or substantial parallelism or competition between
applicant's lines and the lines of the carriers for control of which applica-
tion is hereby made.

The applicant is so located, geographically and with reference to the
distribution of population and productive industry thronghout the United
States and to existing routes and channels of trade and commerce and
transportation systems, that it is desirable and in the public interest and
practicable, if and when effect is given to the provisions of paragraphs (2)
to (8) inclusive of section 5 of the Inter-State Commerce Act, as amended
by the Transportation Act of 1920, that the railroad and affiliated trans-
portation properties of the applicant should become and be a part of a
system of railroads and transportation properties, to be under common
control and co-ordinated management, which said system shall include,
in addition to said railroad and affiliated transportation properties of the
applicant, all the properties now controlled, whether under lease or by
stock ownership, or otherwise, and all interests and rights, whether in rail-
roads or transportation properties or other properties; and whether existing
through ownership of stocks or bonds or evidences of indebtedness or in
any other form, including any and all forms whatsoever in which such
interests could or might exist; now held, enjoyed or possessed by all the
following corporations, and by any ef them, that is to say, the corporations
listed immediately hereafter:
Bangor & Aroostook RR.

Boston & Maine RR.

Buffalo & Susquehanna RR.
Buffalo Rochester & Pittsburgh Ry.
Central RR. of New Jersey.
Delaware Lackawanna &
Lehigh & Hudson River Ry. Virginian Railway.
Lehigh & New England RR. Western Maryland Ry.

The applicant believes that is appropriate and desirable, as part of the

Maine Central RR.

New York New Haven & Hartford RR.
New York Ontario & Western Ry.
Pittsburgh & West Virginia Ry.
Reading Co.

Western |Rutland RR.

| system herein proposed to be created, that provision should be made

whereby there shall be secured to said system, and in its interest, the

| right to operate under trackage rights and upon reasonable terms and con-

ditions to be fixed by agreement or by arbitration or in spome manner
approved by this Commission and subject to the approval of this Com-
mission, over that portion of the railroad of the New York Oentral RR.
which lies on, or adjacent to, the west bank of the Hudson river and ex-

+ tends from a connection with the railroad of the applicant, at or near

Albany, N. Y., to a connection with the railroad of New York, Ontario
& Western Railway Co., at or near Cornwall, N. Y.

The object of this application is respectfully to request and move for
(1) a finding, or findings, by this Commission that the acquisition, to the
extent indicated by the Commission, by the applicant, of control of the
carriers hereinabove named, with their subsidiaries and interests as here-
inbefore stated, either under and by lease, or leases, or by the purchase,

i or purchases, of stock, or in any other manner not involving the consolida-

tion of such carriers, or any two or more of them, into a single system
for ownership and operation, and the acquisition of said trackage, will
be in the public interest; (2) for such order, or orders, as may be desirable
or necessary to approve and authorize such acquisition and acquisitions,
under such rules and regulations and for such consideration, or considara~
tions, and on such terms and conditions as shall be found by the Commission
to be just and reasonable in the premises, and (3) for such additional orders,
from time to time to be entered, supplemented to any order theretofore
made under paragraphs (2) and (3), or either of them, or in addition to or
in substitution for any such order, as, for good cause shown, the Commis-
sion shall deem necessary or appropriate.

The applicant does not own any shares of the capital stock or any bonds
or obligations of any corporation named and has not entered into any
contract or agreement with any person, firm or corporation, optional or
otherwise, for the purchase or acquisition of any such shares of capital
stock or bonds or obligations, nor has the applicant any present control of
or interest in any of said corporations or any contract or agreement for the
acquisition of any such control or any such interest, whether by lease or
otherwise.

The applicant intends and expects, in case this its application is allowed
or modified and allowed, and as a part of the plan herein proposed, or any
modification thereof which may be made and adopted, on behalf of the
system herein proposed, and through the agency of one or more of the cor-
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porations constituting such system, or some other corporation created or
acquired or to be created or acquired by or in the interest of said system,
to acquire trackage rights or to acquire or construct minor and short,
new connecting lines of railroad, wherever any such acquisition or consttuc-
tion shall be considered necessary or desirable, subject, in each case, as
it shall from time to time arise, to appropriate application to this Com-
mission for any certificate or authorization required by law, and to the
approval by this Commission, in the manner provided by law. The appli-
cant is not presently able to describe or indicate such trackage rights, or
new minor and short connecting lines, with greater particularity but,
before attempting to do so, must necessarily await the action of this Com-
mission upon this application.

The applicant intends and expects, in case this its application is allowed,
or modified and allowed, and as a part of the plan herein proposed, or any
modification thereof which may be made and adopted, on behalf of the
system herein proposed, and through the agency of one or more of the
corporations constituting such system, or some other corporation created
or acquired or to be created or acquired by or in the interest of said system,
to acquire control of each and every now existing weak or short railroad
which connects physically with the railroad of the applicant or with any
railroad listed above; Provided, that (@) such short or weak railroad does
not connect physically with any railroad not so indicated or () if such short
or weak railroad does connect physically with some other railroad and this
Commission shall determine that, in the public interest, it should become
a part of the system herein proposed, and; Provided further, (a) that this
Commission shall determine that such weak or short line should, in the
public interest, be continued in operation; (b) that this Commission shall
determine that such weak or short line should, in the public interest, be-
come a part of the system herein proposed; (¢) that such weak or short line
shall desire so to be acquired and (d) that such acquisition, for a considera~
tion not in excess of the commercial value of such railroad and for a con-
sideration and upon terms and conditions which this Commission shall ap-
prove, is possible. The applicant will accept the determination of this
Commission as final as to any question arising under this paragraph and,
in any case in which the applicant or a constituent corporation of said
system, shall be unable to agree with the owner of any such short or weak
railroad as to such consideration, terms or conditions, the applicant will
agree that the commercial value of such railroad property for the purposes
of its acquisition [under this paragraph sixteenth] may, at the option and
upon the initiative of such owner, be fixed and determined (2) by the
Inter-State Commerce Commission, in the first instance, or (b) by arbitra-
tion supported by a written coentract. Any such contract shall obligate
the owner of such short or weak railroad to sell and the acquiring carrier
to purchase, at a price which shall be equal to the commercial value, or
otherwise to acquire the ownership or control thereof, and shall also pro-
vide, if commercial value is not agreed upon, that determination of com-
mercial value for the purposes of such acquisition shall be by a board of
arbitration, to that end fully authorized. Such arbitration may, at the
option of the owner of such short or weak railroad, be under the laws of a
State or, if the laws of a State be not adopted, the contract shall provide
for arbitrators, in so far as the same can lawfully be done, with the same
powers and duties as those provided for in the Federal arbitration acts for
the arbitration of disputes between carriers and their employees and dis-
putes arising out of centracts, maritime transactions or commerce among
the States or with foreign nations. In addition to the foregoing, such
written contract shall provide that when the issue of commercial value,
for the purposes of acquisition [under this paragraph sixteenth] is referred
to arbitration, the arbitrators, in determining such commercial value,
shall hear evidence upon and give consideration to earning power, geograph-
ical location, traffic circumstances and all facts which the Supreme Court
of the United States has held, or shall hereafter hold, to be elements or
factors in the determination of commercial value in cases of sale, or exchange
or lease of public utility or quasi-public corporations. Findings by the
arbitrators shall, in all cases, be subject to approval by the Inter-State
Commerce Commission. The applicant will cause due application to be
made to, and duly prosecuted before, the Inter-State Commerce Com-
mission for each and every order, certificate, approval or authorization
required to carry out anything [in this paragraph sixteenth] provided for,
but shall not be bound or required to do anything which this Commission
shall not approve and authorize, as provided by law.

The applicant believes that it can acquire, and make and provide for all
appropriate and desirable financial arrangements in connection therewith,
and, subject to the approval of this Commission, intends and expects and
will, in good faith, undertake to acquire, to the extent indicated by the
Commission, control of all the corporations listed above, and will, hereafter,
in this proceeding, by amended or supplemental applications, from time to
time to be filed, submit for the consideration of this Commission, and for its
approval, modification or rejection, the considerations, terms and conditions
upon which control of each such corporation, or the property thereof, or
any part of such property shall be acquired and, in the same manner and
to the same end will, from time to time and whenever made, submit to this
Commission, fer its due conslderation and for such action as may be lawful
and as this Commission shall deem proper in the premises, every contract
for any acquisition herein approved.

The applicant is informed and believes, and experience over a period of
more than nine years during which section 5 of the Inter-State Commerce
Act has remained in the form adopted by the Congress and approved by
the President of the Un'ted States on Feb. 28 1920, has shown, that it is
Impracticable, prior to a determination by this Commission of the questions
of public interest herein presented, for the applicant or any carrier in the
region in which the system herein proposed would be located, to arrange
for and to submit to this Commission the consideration, or considerations,
and the terms and conditions upon which the acquisitions of control that are
desirable and necessary for the creation of the system herein proposed can
be effected. When this Commission shall, in this proceeding or in any
other proceeding in which the applicant shall thereunto be duly authorized,
determine said questions of public interest, and the extent in which such
acquisitions will be in the public interest, and shall also set forth the per-
tinent and applicable rules and regulations intended by paragraph (2) of
section 5 of the Act, the applicant will be anabled to proceed, and will
proceed, through negotiation and contract, subject to the further approval
of this Commission, towards such acquisitions of control as may be approved.
All such contracts, with the consideration, or considerations, for such
acquisitions and the terms and conditions thereof will be duly submitted
to the Commission, by supplemental applications in this proceeding, or
otherwise, as the Commission shall direct.

The reasons which the applicant has to show that such acquisitions will
be in the public interest (full details and particulars being reserved for the
hearing herein) are, briefly, as follows:

A. The proposed system would have, exclusive of trackage rights
hereafter to be acquired and new construction, if any, as hereinbefore
indlcated, 13,553.35 miles of line, The aggregate investment in property
devoted to the public service, as measured, on Dec. 31 1928, by cost of
road and equipment, cost of materials and supplies on hand and cash
w rk ng capital, was $2,629,391,328; the gross operating revenues of the

calendar year 1928 amounted to $605,101,332, and the net railway oper~
ating income of the same year was $121,527,173, giving a rate of return of
4.62%. Under co-ordinated management and operation these properties
would constitute a balanced and well-adjusted system, strong enough to
compete on equal terms with any existing system on extension thereof or
with any other new system that can be created under seciton 5 of the Act.

B. The proposed system would satisfy the conditions set up in para-
graph (4) of section 5, in that (a) competition would be preserved as fully
as possible (and would actually be made more effective in relation to very
large proportions of the passengers and freight carried and substantially
all the individuals, communities and industries interested in any of the
services rendered by the proposed system), (b) all existing routes and
channels of trade and commerce would be maintained and (c¢) the cost of
transportation on the proposed system, as related to the value of the
property through which such transportation services would be rendered,
would be as near as practicable to the average in the whole Eastern district.
The system, in competition with any other system now existing, or here-
after created under section 5, would be able to employ uniform rates in the
movement of competitive traffic and under efficient management to earn
substantially the same rate of return upon the value of its railway properties.

C. The States of Maine, New Hampshire, Vermont, Massachusetts,
Rhode Island, Connecticut, New York, New Jersey, Pennsylvania, Dela-
ware, Maryland, Virginia and West Virginia and the District of Columbia,
constituting the region which the proposed system would directly serve,
have an aggregate land area of 238,226 square miles, which is 8% of the
total land area of the continental United States, but their total population,
in 1928, the date represented by the latest estimates of the United States
Census Bureau, was 40,212,428, or 33.5% of the population of the country’s
continental area. It will be noted that the population of these 13 North-
eastern States, with an area but 8% of the Continental United States, is
greater than the population of the 22 States West of the Mississippi River,
with an area of 719 of the Continental United States, by 4,855,908, or
13.7%. Per square mile of land area, this area has a population of 169,
while the rest of the continental area hs only 29 inhabitants per square
mile of land. This area has 45.4% of all the manufacturing establishments
in the Continental United States, 47.4% of the wage-earners employed in
manufactures, 44.8% of the primary horse power and the value of the
manufactures is 44.3% of the total value for the larger area. The wage-
earners in its manufacturing establishments constitute 11.1% of the popu-
lation while for the balance of the country the percentage is only 6.3. The
latest official inventory of national wealth attributes to the United States a
total of $320,804,000,000 and to this region a total of $117,962,000,000 or
36.8% of the aggregate.

Exports and imports through Atlantic coast ports, from Maine to Virginia,
amounted, in 1927, to 44.1% and 64.8%, respectively, of all exports and
imports, as follows:

Ezports
- Value.
Atlantic Coast, Maine to Virginia._$2,143,986,000
Al other s C e e ae o n e 2,721,389,000 471,807,000

$4,865,375,000 100.0 $4,184,742,000 100.0

Counties within this region which are adjacent to and within 50 miles of
the Atlantic Ocean, or its tributary navigable waters, including bays and
inlets, Long Island Sound, Penobscot River to Bangor, Kennebec River to
Augusta, Connecticut River to Hartford, Hudson River to Troy, Delaware
River to Philadelphia, Potomac River to Washington, and James River to
Richmond, have a land area of 46,525 square miles or 1.5% of the land area
of the United States. Yet they contained, in 1920, 19,136,192 inhabitants
or 18.1% of the total population. Their average population per square mile,
in 1920, was 411 and they are constantly and rapidly increasing in total
population and in density of population.

This large population is dependent upon other regions for food. Bearing
in mind that the States in which the proposed system would be located
contain more than one-third of the population of the continental area of the
United States, it is significant that they produce only 5.6% of the total
wheat crop; contain only 5.3% of the total number of cattle, exclusive of
milch cows, and contain only 4.5% of the swine. For each one hundred
acres of improved farm lands in all these counties they have 233 inhabitants;
in Massachusetts such counties have 822 inhabitants for each one hundred
acres of their improved farm area; in Rhode Island, 455; in Connecticut,
277; in New York, 378; in New Jersey, 366; in Pennsylvania, 2,708; in
Maryland, 67; in District of Columbia, 10,276; in Virginia, 57; all the rest
of the United States has an average of but 17 inhabitants per one hundred
acres of improved farms.

In 1927, New England received 31,572,551 tons of coal and in 1928,
29,028,179 tons; in the latter year 9,376,409 tons of anthracite, of which
6,934,392 tons “were received by rail, and 19,651,770 tons of bituminous
coal, of which 6,473,324 tons were received by rail, Of the bituminous
coal, 11,798,964 tons were received via Hampton Roads.

The mountains of the Appalachian range are a serious transportation
barrier, not alone from their height, about 2,000 feet, nor from the total
absence of water gaps for low saddles, but still more because of their great
width, nearly 300 miles. 'The foregoing data suggest the dependence of the
13 Northeastern States upon the States West of the Appalachians and
upon the transportation necessary to maintain the ceonomic exchanges and
interdependence between the two regions. Not less is the trans-Appalachian
region dependent upon the Atlantic Seaboard for markets, for access to
foregn markets and for certain manufactured products. It is in consequence
of these essential economic relations that approximately four tons of freight
move eastward by rail over the Allegheny mountains for every ton that
moves westward through their passes and that the railways in Trunk
Line territory, their main lines considered together, have the greatest
aggregate tonnage movement and the greatest density of freight traffic of
any railways in the world.

Because of the facts illustrated by the foregoing, it is of importance
that the Atlantic Seaboard, from the Canadian boundary to Hampton
Roads, should be served by at least one system of railways wholly or sub-
stantially contained within the states bordering upon the Atlantic and
extending to all the chief ports of the North Atlantic coast of the United
States. The proposed system would meet that requirement. Upon such
a system would develop a management acquainted broadly and in detail
with the vital economic problems arising in this highly industrialized and
specialized region, and especially skilled to advance their solution by deal-
ing promptly, energetically and wisely with its complex and exigent trans-
portation needs, including those resulting from its location between the
Atlantic Ocean and the Appalachian chain and the especial hazards of
transportation congestion to communities and industries so dependent
upon continuous interchanges across these boundaries,

D. About 40 years ago the construction of independent belt lines of
railways and separately organized railway terminal systems, for the pur-
poses of giving more efficient service to industries located within urban
areas in the United States and affording equal access to such industries to
all carriers able to connect with such belt or terminal systems, became a
recognized feature of American railway practice. Such systems have

Imports
Value.
$2,712,935,000
1

Per Ct.
44.1

55.9

64.8
35.2

rendered exceedingly valuable services and they have increased in numerb
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2nd importance. The proposed system would be a belt or terminal system

or the whole North Atlantic Seaboard. Reaching every port, from the
Qanadian boundary to and including Hampton Roads, it could have no
incentive to favor one as compared with another; it would be able to carry
the traffic of each and any of its connections, now existing or hereafter
created, to any of these ports; it would afford all carriers not reaching one
or more of these ports the opportunity to accept traffic therefor, and could
and would carry such traffic on equal terms and without favor to one con-
nection as against any other connection. Any railroad now or hereafter
built to a connection with the proposed system would thus be able to reach
any North Atlantic port. Such a system, under co-ordinated management,
would be invaluable, at once to the people and industries of the Atlantic
Seaboard, to the people and industries of the great trans-Allegheny region,
which raises food and provides raw and partially manufactured materials
for the denser population of the Seaboard, and to all railways desiring to
participate in movements to or from North Atlantic ports not reached
over their own rails.

E. It may be contended that New York Central and Pennsylvania
have already become immensely powerful, that they are well-rounded
systems of railroads extending east and west from the north Atlantic sea-
board to Chicago and the Mississippi River, with a large complement of
lateral, interconnecting, branch and radial lines; and that, in a lesser
degree Baltimore & Ohio and Chesapeake & Ohio, including, with the
latter, to complete the picture, its recently authorized railroad affiliations
and those also controlled by Allegheny Corp. and Chesapeake Corp., are
systems developed along the same lines and seemingly well constituted for
the economic and other functions which they may properly undertake to
perform. Without consideration it seems to have been assumed, in the
discussion of consolidation which has followed the revision of section 5 by
the Transportation Act of 1920, that the only way to develop larger systems
in the eastern region must be to develop systems as nearly as practicable
like the now existing systems that have been named. Like most things
which are assumed without evidence or consideration, this assumption will
admit of examination and may not be warranted. Without criticizing the
constitution of any of the named systems, it is notoriously true that no
one of them was either planned in advance or developed to meet conditions,
either economic, military or social, that now exist. Each of the four
systems named has been built up, very largely, by the consolidation of local
railroads, but these consolidations have covered a period of time extending
continuously from the first and second decades of railroad construction in
this country and search for the reasons by which they were impelled leads
fnevitably to the conclusion that, to a very large extent, these consolida-
tions were either intended to expand trade opportunities, limit competi-
tlon or effected with the primary object of securing banking and promotion
profits. Consolidations prompted by self-interests of these sorts have,
indubitably, produced systems of high current efficiency but they are not
necessarily systems that ought now to be copied or even, if non-existent,
to be reproduced. The alternative to such servile copying of fortuitous
consequences of past interactions of market conditions and individual and
corporate errors and ambitions is a deliberately planned and well-rounded
rallroad system, adapted and adjusted to present conditions and future
probabilities. As such the system here proposed is deemed to be capable
of rendering far more useful and extensive service and as being far more
in the public interest than any system which could be constituted along
the ancient formula out of railroads available, or that could be made avail-
able, for the transportation necessities of the eastern territory.

F. The extreme concentration of traffic movement upon a relatively
small fraction of the country's railroad mileage is little recognized, but con-
stitutes a factor of extreme importance. The latest data published by this
Commission, for 1927, indicate that class I railroads in the Eastern district
including the Pocahontas region, although their length was only 27.05%
of the length of all class I railroads, performed 51.70% of the freight service,
measured in ton miles. Even in this region 54.43% of the ton miles were
made on 36.64% of the mileage, while 21.57% of the mileage had only
7.36% of the ton miles. This is shown by the following table:

CLASS I RAILROADS, EASTERN DISTRICT, INCLUDING POCAHONTAS
REGION, 1927,

Lenoth of
Railways.

Tons of Freight Carried
One Mile.

P.C.of

P.C. ¢,
Total. 4

Miles. Total.

Number.

Average Number of Tons of Freight Carried
PR One Mile—
8,000,000 and over
Over 4,000,000 but less than 8,000,000 -
Over 2,000,000 but less than 4,000,000 -
Over 1,000,000 but less than
Less than 1,000,000.

807.71
.839.86
26,970.76
0,464 .88
4,460.86

1.25
35.39
41.79
14.66

6.91

34,007
13,859,112,404
2,465,400,133

64,544.071100.001221,645,959,8401100.00

In 1910, the last year in which this Commission's statistics were classified
by ten territorial groups, the preponderance of freight service in trunk
line territory was as shown below:

Miles of
Railway.
240,831

Ton Mile
of Freight.

United States 255,016,910,451

Trunk line territory

- 23,815 65,899,135,386

- - 9.89 25.84

The foregoing data deal with concentration of traffic upon entire railways;
but it is equally significant that the density of movement varies widely
as between different portions of the same railroad. This Commission
recently published data showing that on a single railroad of about 2,500
miles 22.3% of the mileage performed 62% of the freight service, while
27.2% of the mileage performed only 1.3% of the freight service—105
I. C. C., 13, 15. Traffic movement is steadily growing. The average
number of ton miles carried by class I railroads in the Eastern region during
the three years that ended with Dec. 31 1927 was 185,646,805,000, which
compares with an average of 143,099,256,000 during the three years that
ended with June 30 1914, an increase of 29.73%.

Although the recent increase in traffic movement has been less rapid
than in an earlier period of American economic development, there can be
no doubt that increases will continue, and it is not impossible that the old
rate of growth may beresumed. The capacity of existing railroads to handle
augmented traffic is limited. In periods of congestion their capacity is
greatly impaired by the absorption of car, track and terminal facilities for
storage and the interruptions to orderly movement. This Commission,
in recent proceedings, has repeatedly heard testimony from executives of
Eastern railroads to the effect that the point has already been reached at
which provision for additional lines and routes ought to be made in order
to protect industry and the public against renewed congestion of railway
facilities. The problem of congestion is not a problem of how much more
traffic American railroads, as a whole, could accommodate but how much
can be accommodated on the limited sections of a few existing lines which
are already carrying far the greater proportion of the traffic. It has been
reliably estimated that more than half of the entire traffic mévement of
the country is upon little more than one-tenth of the country’s railroad line.
A great advantage of the proposed new system would be that it would pro-
vide distributing and terminal facilities not only for esisting trunkliness,
but for any hereafter constructed to meet this certain future demand.

G. The proposed system is System 7a of this Commission’s tentative
plan for the consolidation of the railroads of the United States into a limited
number of systems (63 1. C. C., 455, 459), including everything there
included except Pittsburgh & Shawmut and Pittsburgh, Shawmut & North-
ern, both which were also assigned to System 4, Erie, of the tentative
plan, ‘and Ulster & Delaware, the last named having subseguently been
assigned to New York Central (150 I. C. C., 278, 310-1, 322), and plus
Central of New Jersey; Reading; Buffalo & Susquehanna; Rutland; Pitts-
burgh & West Virginia; Virginian, and Western Maryland. By the tenta-
tive plan Rutland and Western Maryland were assigned to System 1, New
York Central: Central of New Jersey and Reading were assigned to System
3, Baltimore & Ohio; Pittsburgh & West Virginia was assigned to System 5,
Nickel Plate-Lehigh Valley, and Virginian was assigned to System 8,
Chesapeake & Ohio. The purpose of the addition of the railroads south of
those assigned to System 7a is to make the proposed system a genuine
and comprehensive terminal system for the entire north Atlantic Seaboard
and to extend it to coal fields adequate (a) to supply the people and in-
dustries of the terminal cities with fuel and (b) to provide an ample and
reliable source of fuel for use in steam transportation by land and upon navi-
gable waters. Rutland is added to make the system comprehensively
cover the whole of New England. While the inclusion of Central of New
Jersey and Reading is desirable in order to set up a fully efficient North
Atlantic terminal system, such inclusion may be conditioned upon (a) con-
tinuance of the present arrangements under which Baltimore and Ohio
is enabled to reach New York harbor and (b) upon suitable provision being
made for handling from Newberry Junction, Pennsylvania, all traffic
which New York Central may desire to route to New York City or vicinage
via that junction.

WHEREFORE:

Your applicant prays the Commission, after hearing upon this its ap-
plication:

A. To find that acquisition, by the applicant, of control of each of the
carriers herein, [in paragraph eleventh], enumerated and sought to be made
parts of the proposed system, and of said trackage rights, is in the public
interest, considered from the point of view of transportation conditions
that now exist and as they will hereafter exist.

B. To make and enter such suitable and appropriate order or orders
herein as may be based upon such finding.

C. To retain jurisdiction of this application, to the end that such ad-
ditional and supplementary proceedings may be had herein and that such
supplemental orders may, from time to time, for good cause shown, be
made and entered, as may be or become necessary or desirable in order to
facilitate and enable the proposed system, or such modification thereof
as this Cormmission may approve, to be brought into existence.

D. To grant such other and further relief as may, presently or hereafter,
seem to this Commission meet and proper.

Indications of Business Activity j]

(

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Sept. 20 1929.

With colder weather the clothing trade has naturally

increased. Moreover the feeling is more hopeful as regards

the fall and winter trade in these articles. The demand is
quick for ready-to-wear apparel, knit wear and shoes. The
retail and jobbing trade is rather better than a year ago.
Also industries are making a better showing than then
despite some falling off in the trade in steel, iron and auto-
mobiles. Of course, too, the sharp fall in temperatures has
stimulated the business in domestic coal. The trade in
furnace oil is unprecedentedly large for this time of year.
Frost in the corn belt seems to have done no serious damage.
Of course, it is too early for killing frost in the cotton belt.
And although there have been some fears of a tropiecal
storm striking the lower section of the cotton country
nothing of the kind has happened.

b://fraser.stlouisfed.org/

A fair demand has prevailed for cotton goods and woolens.
On the other hand, silks have been quiet. There has been a
good demand for leather at firm prices. Shoe factories are
operating on large scale, larger indeed than at this time last
year. Makers of radio sets and tubes are having an excellent
business. There is a larger trade in furniture. The outlook
for this line of trade is supposed to be more promising than
for some vears past. Hardwood lumber under the circum-
stances is in better demand. There is no great activity in
hardware; in fact, the demand is only fair. But with colder
weather it cannot belong before trade improves in winter
descriptions. Although production of iron and steel has been
reduced it is larger than at this time in 1928. Southern pig
iron is steadier than it was recently, but steel serap has de-
clined in the Central West. Railroad inquiries are better for
rolling stock and rails. Automobile makers are buying less
steel, however. The sale of agricultural implements and
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fence wire has been curtailed in regions which were affected
by prolonged heat and drought at the West, which naturally
had an unfavorable financial effect in those sections. The
demand for automobiles still ecenters for the most part on
the cheaper ears. The output of plate glass has been reduced,
coincident with the falling off in the trade in automobiles. It
is also affected by the curtailment of building in this country.
In the Pacific Northwest and nearby Canadian sections the
trade in soft wood lumber has fallen off rather sharply. The
demand for paint and varnish has kept up on a very good
scale. The trade in machine tools has been fair. The sales of
electrical equipment make a fair to good showing. Copper
trade has been less active. In fact, the non-ferrous metals in
general have been quiet. It isan interesting perhaps a rather
significant fact, too, that Los Angeles finds that some cur-
tailment is proposed in studio operations of motion picture
companies, until after the turn of the year. There is a falling
off in the salmon pack in the Northwest and Alaska by about
1,000,000 cases, and some grades are already pretty well
sold out. Cattle prices fell off $1, touching $15.85 for the
best steers, owing to large receipts with feed prices high.
The cold-storage food-stocks are generally larger than at this
time last year.

Wheat declined 6 cents owing to beneficial rains in Argen-
tina and Australia, mounting visible supplies in the United
States and the lack of a vigorous export demand. Also some
of the European weather reports have been better. And
speculation has lacked its old snap going a bit stale as a
reaction from a prolonged period of excited trading. Export
demand it would seem must awaken later. The Far East
is buying Manitoba wheat for shipment from the Pacific
ports. There is some export inquiry for America hard
winter. Corn fell 3 cents on a lull in spesulation, an over-
bought technical condition. Somewhat better weather at
times and finally the influence of a decline in wheat. But
the weather has not been invariably favorable, frosts have
occurred and the belt now wants warmer weather and
no rains. The failure of the pastures after prolonged heat
and drought seems to suggest a larger demand later with
feed crops short. Oats declined a couple of cents with the
weather ‘better and no big demand, but the Canadian crop
is short and later on if there is a better export trade it need
excite no surprise. Rye as usual declined with wheat es-
pecially as an export demand, rather mystifying as it seems,
still fails to appear. Provisions declined; hogs have at
times also declined as light weight hogs were hastily marketed
beeause of high prices for corn and mill feeds. Cottonseed
oil has been steady despite lower prices for lard and cotton
with crude oil firm and very little liquidation in October con-
tracts. Sugar declined 6 to 10 points on futures and 1-16
cent on prompt sugar with trading in actual sugar small.
Cuban interests it seems have been stopping the September
notices, some 200,000 tons and bonded warehouse space
has become scarce. There is an idea that the September
situation will be duplicated in December but some are hope-
ful of better prices later in the year. Coffee has advanced
10 to 40 points, Santos leading the use with Brazil stopping
the September notices and managing the situation with its
usual finesse. The spot trade in coffee has been quiet with
some tendency to press Rio coffee on the market. The
bullish technical position of Santos September has plainly
been a supporting factor. At the same time the Defense
Committee at times shows more disposition to put in sup-
porting bids than to buy. There is a fairly large supply of
rain-damaged coffee here which is not deliverable on con-
tracts.

Cotton is lower by 30 to 40 points than a week ago but the
14th inst. was the only day of real depression. That was due
to hedge selling in a market lacking speculative support or
much calling by the mills or other trade buying. Spot cotton,
too, was quiet early in the week. Since then the tone has
changed. Tt is noticeably better. The trade demand has
increased. Speculation has broadened somewhat. Hedge
selling on the whole has slackened. The spot demand has
increased partly from Japan, and partly from this country,
England and France. To-day the ginning up to Sept. 16th
was estimated by Boston statisticians at 3,540,000 bales with
an intimation that this suggested a decreased erop estimate
by the Government on Oct. 8th. The Texas crop season is
said to have virtually ended. Any late cotton in northern and
northwestern counties must, it is said, have very favorable
weather and a frost later than the average to mature. The
textile situation at home and abroad seems to have improved.
From present appearances the crop will be inadequate. This
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newspaper to-day stated the carryover on July 31st including-
linters at 4,913,523 bales against 5,526,486 on the same date-
last year and 8,163,588 bales in 1927 which was noted, of
course, as a bullish presentment. The August econsumption
by American mills was 6% larger than in the same month
last year, but exports in that month were 1049 smaller
than in the same month of 1928. In fact, they were the small-
est of any month since July 1925. Rubber hasadvanced
about a quarter of a cent, the effects of bearish statistics
having for the time at least worn off; that is to say, the large
Malayan shipments, heavy imports into the United States,
the increasing stock in London and the estimated produection
this year of 820,000 tons. Whether the influence of these
things has really and finally spent its force or not remains to
be seen.

Stocks were irregular in the forepart of the week but on
the 18th inst. advanced despite a tight call loan rate of 10%.
The trading it is true fell off about 4,000,000 shares. But
United States Steel ran up 10 points and American Tele-
phone 915. They led the rise. On the 19th inst. stocks
were irregular but the call money rate dropped from 10 to
7%., with brokers’ loans increased $95,000,000, making not
very far from $500,000,000 increase within about a month.
In the afternoon there was a sharp decline, U. S. Steel drop-
ping 3% net, about 6% from the high early in the day. And
there were noteworthy declines in Johns-Manville, Radio,
Anaconda and a considerable list of other stocks. Towards
the close there was a rally which reduced the net decline for
the day. But the tone was plainly unsettled. To-day came
heavier declines on increased trading, the total reaching
nearly 4,900,000 shares, with money up to 8%, and the
increase in brokers’ loans by no means without some effect.
Yet for a time publie utilities advanced to new high levels.
This included Columbia Gas, North American, and American
and Foreign Power. There were also noteworthy advances
in American International, Foster Wheeler, Commercial
Solvents, Air Reduetion, Anchor Cap, Gold Dust, Shattuek,.
Worthington Pump, U. S. Distributor and Bosch Magneto.
But on the other hand Radio dropped to 95 and ended at a
net decline for the day of 8 points. U. 8. Steel fell 634.
Columbian Carbon dropped 6. The most depressing factor
was the weakness in the U. S. Steel. That was a thrust into
the chink of the markets armor with telling effect. The
market in short acted rather overbought.

At Lowell, Mass., the Newmarket Silk Mills are working
a foree increased to 650 514 hours a week and 5 nights a weeks;.
also a force at Newmarket, N. H. At Lowell, the Whitall
Mills making knit goods are doing an excellent and have
larger backlogs than at any time for the past two years. The
plant is operating at 514 days per week. The cutting depart-
ment is running 4 nights a week. At Sanford, N. C., after a
curtailment during the past few months, the Sanford Cotton
Mills are now operating on full time. For the past few months
they operated 414 days each week but now 6 days a week.
This plant manufactures 4-yard 56x60 sheeting, has 15,744
spindles and a battery of 430 looms. Its mills are doing a
good business. At Stevenson, Ala., the Stevenson Cotton
Mills which were recently acquired by the Comer interests
of Birmingham, which has been closed for some time will
be remodeled and will resume operations.

Detroit wired that with the end of the third quarter in
sight, automobile orders are well ahead of those of last year
and before the close of this month there will have been as
many passenger cars and trucks produced as in the entire
12 months of 1928. The consumption of tire fabrics by
leading automobile tire manufacturers for July showed a
slight falling off but for the first seven months of the year, is.
reported by the Rubber Manufacturers’ Association, to have:
averaged 20,965,798 lbs. of fabric or about 2,450,000 1bs.
more than the monthly average for the record 12 months of
last year. )

On the 16th inst. it was 60 to 76 degrees here and clear:
and pleasant. Boston had 56 to 80 degrees, Chicago 56 to 70,
Cincinnati 52 to 74, Cleveland 52 to 80, Detroit 58 to 80,
Kansas City 58 to 78, Milwaukee 56 to 64, St. Paul 52 to 69,
Omaha 50 to 76, Philadelphia 60 to 80, Phoenix 74 to 104,
Pittsburgh 54 to 78; Portland, Me., 50 to 70; Seattle 60 to-
80, St. Louis 56 to 80, Winnipeg 34 to 54, On the 18th inst.
temperatures fell noticeably in the Ohio, lower Mississippi
and Middle Mississippi Valleys, the Appalachian region and
in the Atlantic States, as far south as the Carolinas and un-
seasonably cool weather now prevails almost generally east
of the Rocky Mountains, except in the extreme south. The'
weather of late has cooled down very perceptibly. Yesterday
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it was 48 to 62 here, 50 to 56 at Chicago, 46 to 62 at Cincin-
nati, 44 to 54 at Cleveland, 46 to 54 at Detroit, 50 to 54 at
Milwaukee, 38 to 58 at Portland, Me., 48 to 58 at Kansas
City, 38 to 56 at St. Paul, with 38 to 58 at St. Louis. To-day
it was 48 to 60 here. The forecast was for fair and warmer
to-night and to-morrow.

Increase in Retail Food Prices in August.

The retail food index issued by the Bureau of Labor
Statistics of the United States Department of Labor shows
for August 15 1929, an increase of a little more than 19
since July 15 1929; an increase of about 334 % since Aug. 15
1928; and an increase of approximately 59% since Aug. 15
1913. The index number (1913 equals 100.0) was 154.2
in August, 1928; 158.5 in July, 1929; and 160.2 in August,
1929. The Bureau’s survey Sept. 20 also has the following
to say:

During the month from July 15 1929, to Aug. 15 1929, 19 articles on
which monthly prices were secured increased as follows: cabbage, 17%:;
strictly fresh eggs, 9%; flour, 4%; potatoes and sugar, 3%; pork chops,
prunes and oranges, 2%; sliced bacon, sliced ham, butter, lard, rolled
oats, macaroni, rice, navy beans, and raisins, 1%: and canned red salmon
and tea, less than five-tenths of 1%. Twelve articles decreased: onions,
9%: leg of lamb, 2%:; rib roast, chuck roast, plate beef, hens, evaporated
milk, and bananas, 1%:; and sirloin steak, oleomargarine, cheese, and coffee,
less than five-tenths of 1%. The following 11 articles showed no change
in the month: round steak, fresh milk, vegetable lard substitute, bread,

cornmeal, cornflakes, wheat cereal, baked beans, canned corn, canned peas,
and canned tomatoes.

Changes in Retail Prices of Food by Cities,

During the month of July 15 1929, to Aug. 15 1929, there was an increase
In the average cost of food in 42 of the 51 cities, as follows: Charleston,
8. C., 4%; Jacksonville, 3%; Atlanta, Boston, Bridgeport, Buffalo, Cleve-
land, Fall River, Indianapolis, Kansas City, Little Rock, Los Angeles,
Manchester, Memphis, Mobile, Newark, New Haven, New York, Peoria,
Philadelphia, Pittsburgh, Providence, Richmond, Rochester, San Francisco,
Savannah, Scranton and Washington, 2%; Baltimore, Birmingham,
Chicago, Columbus, Dallas, Detroit, Louisville, New Orleans, Norfolk,
Portland, Me., St. Paul, and Seattle, 1%; and Cincinnati and Houston,
less than five-tenths of 1%. In 8 cities there was a decrease: Butte and
Salt Lake City, 2%; Omaha, 1%; and Milwaukee, Minneapolis, Portland,
Ore., St. Louls, and Springfield, Iil., less than five-tenths of 1%. In
Denver there was no changefinfthe month.

For the year perfod Aug. 15 1928, to Aug. 15 1929, all cities showed
increases: Kansas City, 7%; Boston, Buffalo, Charleston, 8. O., Oolumbus,
Detroit, Indianapolis, Little Rock, Milwaukee, Minneapolis, Portland,
Ore., Providence, St. Louls, Salt Lake City, San Francisco, and Seattle,
5%; Atlanta, Butte, Cincinnati, Denver, Houston, Los Angeles, Memphis,
Mobile, Newark, New Haven, New York, Norfolk, Peoria, Pittsburgh,
Rochester, St. Paul, and Savannah, 4%: Baliimore, Bridgeport, Chicago,
Cleveland, Dallas, Fall River, Louisville, Manchester, New Orleans,
Philadelphia, Portland, Me., Scranton, and ‘Washington, 3%: Birmingham,
Jacksonville, Richmond, and Springfield, Ill., 2%; and Omaha, 19%.

As compared with the average cost in the year 1913, food on Aug. 15
1929, was 719% higher in Chicago and Washington; 70% in Detroit; 68%
in Scranton; 66% in Baltimore and Buffalo: 65% in Cincinnati and Mil-
waukee; 64% in Atlanta, Boston, Providence, and St. Louls; 63% in
Birmingham, New York, Philadelphia, Pittsburgh, and Richmond; 62%
in New Haven; 61% in Oharleston, 8. O.: 60% in Cleveland, Fall River,
Indlanapolis, and Manchester: 59% in Minneapolis and New Orleans; 58 %
in Dallas, and Kansas City; 57% in Louisville: 56 % in San Francisco; 55%
in Memphis and Newark; 54% in Little Rock; 52% in Seattle; 499 in
Jacksonville; 48% in Los Angeles and Omaha; 46% in Portland, Ore.;
44% In Denver; and 39% iIn Salt Lake City. Prices were not obtained in
Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland,
Me., Rochester, 8t. Paul, Savannah, and Springfield, Ill., in 1913, hence
10 comparison for the 16-year period can be given for these cities.

August Wholesale Prices Slightly Lower Than Those
for July.

A slight reaction from the recent upward trend of wholesale
prices is shown for August by information collected in leading
markets by the Bureau of Labor Statistics of the United
States Department of Labor. The Bureau’s weighted index
number, with prices in 1926 as 100, stands at 97.7 for August
compared with 98 for July, a decrease of 1-3 of 19,. Com-
pared with August 1928, with an index number of 98.9, a
decrease of over 1% is shown. Based on these figures, the
purchasing power of the dollar in August was 102.4 com-

gared with 100 in the year 1926. The Bureau’s advices
ept. 18 add:

Farm products showed a slight price decline from July to August, due to
decreases for most grains, beef cattle, hogs, sheep and lambs, Wheat
prices, in particular, were well below those of the month before, Eggs,
hay and potatoes, on the other hand, averaged higher. Prices of cotton
and wool showed practically no change.

Among foods increases were reported for butter, oranges, lemons, cured
meats, prunes and raisins, resulting in a net increase for the group, while
flour and some fresh meats were lower.

Hides and skins continued their recent upward movement, while leather
declined slightly. Boots and shoes showed no change in the general price
level.

Prices of cotton textiles were mostly unchanged from those of July,
while silk and rayon advanced and woolen and worsted goods declined
slightly. Other textile products, including burlap, jute, manila rope and
sisal, were somewhat higher.

Reductions in prices of Pennsylvania crude oil and gasoline caused a
met decrease in the fuel and lighting group, while iron and steel products
and automobiles also averaged lower.

A minor increase was reported for the group of chemicals and drugs,
while small increases for lumber, brick and paint materials were offset by
«eclines for cement and other materials, leaving the general index for build-

ing materials unchanged. Practically no changes in the price level were
shown for housefurnishing goods and miscellaneous commodities.

Raw materials and finished products showed small price declines from the
July level, with semi-manufactured articles showing a slight advance and
non-agricultural commodities as a whole a noticeable decrease from the
price level of the preceding month.

Of the 550 commodities or price series for which comparable information
for July and August was collected, increases were shown in 133 instances
and decreases in 138 instances. In 279 instances no change in price was
reported.

Comparing prices in August with those of a year ago, as measured by
these index numbers, it is seen that hides and leather products were con-
siderably lower and fuel and lighting materials, textile products, foods and
chemicals and drugs were somewhat lower. Practically no change in the
price level is shown for farm products and housefurnishing goods, while
lumber, structural steel and paint materials in the group of building mate-
rials and cattle feed in the group of miscellaneous commodities were appre-
ciably higher.

The index numbers follow:

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (1926=100.0).

Purchasing
Power of
the Dollar

Aug. 1929,

102.4
93.4

100.7
88.7

August
1928.

July
1929,

August
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* Data not yet avallable.

Sales of Life Insurance in United States Show Increase
for August and Year.

The sales of ordinary life insurance continue to increase
throughout the United States. Figures just compiled show
every section of the country gaining. According to August
figures, every section increased its produetion for the month,
for the first eight months of 1929 and for the 12 month period
ending Aug. 31 1929. These figures are compiled by the
Life Insurance Sales Research Bureau at Hartford, Conn.
The Bureau figures are based on the reports of 78 contribut-
ing companies representing 889 of the total lezal reserve
ordinary life insurance in force in the United States. In its
survey issued Sept. 18 the Bureau says:

August sales show a 10% increase over the production in August 1928;
68% of the companies included in the survey reported gains for the month.
The Middle Atlantic, West North Central and West South Central sections
all showed a gain of 139 for the month.

For the first eight months of the year the country as a whole increased its
production 8%. This same increase was made in the 12-month period
ending Aug. 31 1929. )

New England.

The New England States showed a monthly increase of 10% over August
1928. Every State except Maine shared this increase. For the year to
date and the 12-month period, the section as a whole showed gains of 7%
over the same periods last year.

Middle Atlantic.

The Middle Atlantic States, which pay for approximately one-third of
the total new business sold in the country, show an increase of 139, in August
over August 1928. New Jersey leads with the unusually large monthly
gain of 339 . The Middle Atlantic States show a year to date gain of 10%.
The same gain was made for the 12 month period just ended. All the
States in the section showed substantial increase for both periods.
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East North Central.

The States in this section all showed increased production in August over
August 1928. The section as a whole showed a monthly gain of 8%. All
the States in the section also showed increased production for the first eight
months of the year and for the 12 month period just ended. The section
averaged an 11% increase for both of these periods.

West North Central.

The seven States in the West North Central section averaged a 13%
monthly gain over August 1928. Every State in the section recorded in-
creased production for the month. For the first eight months of 1929 the
section gained 3% over the same period in 1928. The section gain for the
12 month period which ended Aug. 31 1929 was 2%.

South Atlantic.

The South Atlantic States increased their monthly production 8% over
August 1928. Maryland, with a monthly gain of 35%, shows the largest
increase made by any State for the month. The States in this section
showed an average gain of 3% for the first eight months of 1929 over the
same period in 1928. For the 12 month period just ended these States
increased their production 19 over the preceding 12 months.

East South Cenlral.

The East South Central States averaged a monthly increase of 3% over
August 1928. All the States except Mississippi shared the gain. During
the first eight months of the year this section has increased its production
2% over the same months in 1928, For the 12 month period just ended the
sales in the section were 19, greater than in the preceding 12 months.

West South Central.

These States averaged an increase of 139% during August over August
1928.  Louisiana showed the large monthly gain of 21%; Texas followed
closely with a 19% increase. For the first eight months of the year the
West South Central States increased their production 5% over the same
months in 1928. For the 12 month period ending Aug. 31 1929 these States
increased their production 4%.

Mounlain.

The Mountain States gained 5% in August over August 1928. Tdaho
led the section with a 27 % gain.. This section lead the country for the first
eight months of the year with a 129 increase. During the past 12 months
this section increased its production 11% over the preceding year. Every
State shared both the year to date and the 12 month gain.

Pacific.

The three States in the Pacific section showed monthly gains of 8% over
August 1928. All these States showed gains for both the year to date and
for the past 12 months period. The gain for the first eight months.of the
year averaged 10% over the same months in 1928. During the 12 month
period just ended the section as a whole increased its production 9%.

Canadian Sales of Ordinary Life Insurance Increase
89 During First Eight Months of 1929—August
Sales Slightly Below Same Month Last Year.

During the first eight months of 1929 the sales of ordinary
life insurance in Canada represent a gain of 8% over the

same months in 1928. British Columbia, with an 18%

increase during this period, shows the largest gain of any

of the provineces. Nova Scotia comes second with a year-to-
date increase of 16%. Ontario and Quebec, which pay for
over half the total new business sold in the Dominion, show
gains of 139, and 79, respectively. August sales fell slightly
below these of August 1928. Only 33% of the contributing
companies recorded increased sales for August. The total
volume sold was 3% below that of August 1928. These
figures are furnished by the Life Insurance Sales Research

Bureau at Hartford, Conn., and are based on the experience

of companies having in force 84% of the total legal reserve

ordinary life insurance outstanding in the Dominion. In

its advices the Bureau, says:

During the 12-month period which ended Aug. 31 1929, Canada as a
whole increased its production 11% over the preceding twelve months,
The gain was generally distributed; all but Prince Edward Island record
increased production during this period.

The city figures reported very widely. For August, Vancouver leads
with a monthly increase of 49% over Aug. 1928. Ottawa, with a year-to-
date increase of 349, shows the greatest gain of any city for the year.

Survey of Industrial Activity by Silberling Business
Service—Decline Looked for in Last Quarter of
Year.

Industrial activity will decline during the final quarter,
according to the latest Bi-Monthly Industries Number of
the Silberling Business Reports. The report released Sept.

14 goes on to say:

The decline in industrial production, the inception of which during the
third quarter we forecast two months ago, has set in. The Federal Reserve
Board index of manufacturing activity, adjusted for seasonal variations,
declined during July and probably during August, according to our prelimin-
ary estimates. But, as we also forecast two months ago, this movement has
been relatively moderate so far. The decline may be expected to assume
greater’ proportions during the fourth quarter, as more industries find it
necessary to reduce their operating schedules. As may be seen from the
following summary, the outlook for individual lines (after allowing for
purely seasonal changes) is not as favorable as it was in July.

Summary of Position of Leading Lines of Business.

1. Industries Operating Actively and Maintaining Momentum.—
Railroads, railroad equipment, newsprint, woolens (losing momentum),
general merchandising chains.

2. Industries Operating Actively but Facing Readjustment.—Automobile
tires, petroleum, electric power production, electrical equipment, cottons
shoes, shoe chains, cigars, cigarettes.

3. Industries Still Operating Actively but Declining.—Steel (general
and structural), machine tools, automobiles, copper, agricultural imple-
ments, silks.

4. Industries Operating Close to Normal with Fairly Stable Outlook.—
Chemicals, department stores, newspaper advertising.

5. Industries in a Depressed Condition with Doubtful Outlook.—Sole
leather, cement.

6. Industries in a Depressed Condition with Favorable Outlook.—
Kraft paper.

Continuance of Present Prosperity Looked For by
H. D. Ivey, President, Citizens National Trust &
Savings Bank of Los Angeles.

Continuance of our present prosperity, both locally and
as a nation, is foreseen by H. D. Ivey, President of the
Citizens National Trust & Savings Bank. In reviewing gen-
eral conditions, Mr. Ivey ecalls attention to the reports of
high industrial activity and earnings that come from all
directions; and remarks that anticipated crop shortages in
some of the major grains will naturally create better prices,
especially since foreign crop conditions are understood to be
much worse. As a result, he says, the country should realize
a much more healthy agricultural income than for some years
past. With these outstanding factors of the nation’s pros-
perity on such favorable footing—agriculture and industry—
one cannot fail to expect continuance of excellent business
conditions, according to Mr. Ivey, who adds:

“Locally we have seldom had so many favorable signs that Los Angeles,
and in fact Southern California, should continue to hold its reputation as
one of the ‘white spots’ of the ‘country. The increase of nearly half a
billion dollars in bank clearings thus far in 1929 over last year is a most
convincing evidence of excellent business conditions. The August increase
over 1928 was at even faster rate than the preceding months, which en-
courages the belief that there is a definite up-swing in business. Most of
our industries here are operating at normal or better. The wearing apparel
and millinery industry have invaded the east, and are making a progress
which perhaps the average person in Los Angeles does not realize. They
are reported to have orders in hand which will keep their plants busy for
an indefinite period. - Locally, in agriculture there appears to be some
likelihood of smaller crops, but it is believed that higher prices here, also,
will fully compensate the growers. That the prosperity is well distributed

is the logical inference from the fact that employment shows better than a
10%: increase over a year ago, and about an 8% gain over July.'

“Annalist’s” Weekly Index of Wholesale Commodity
Prices.

The ‘“‘Annalist” weekly index of wholesale commodity
prices stands at 147.7, which is 0.5 higher than last week,
147.2, and compares with 153:1 last year at this time. As to
this showing the “Annalist’” says:

The chief disturbance in the index again comes from the farm products -
group and related items.in the group. Grain prices have shown a general
tendency to decline, while livestock prices, which have been unstable, now
for some weeks, reversed the downward trend and rose again. The course
of livestock prices, with the exception of lamb, though erratic from week to
weel, has been upward.  Beef prices worked up from $14 a hundredweight
last March to present prices of $16.25; pork from $0 last January to $10.14
this week; while lamb prices fell from $17.50 in April to $13.25 this week.
It is not improbable that the decreasing prices of lamb are related to the
fact that lamb is a luxury food and is first subject to decreased demand when
economy and new dietary habits make for good restriction. The drop in
cement prices is the other important disturbing factor in this week's index.

THE “ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100)
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“Annalist” Index of Business Activity Shows Decrease’
in August Compared with July.

The ‘“Annalist’’ index of business activity for August is'
105.7 (preliminary), a sharp decrease from the high July
index of 108.5 (revised). In presenting this index the
“Annalist’’ adds:

All but one of the seven component adjusted indices for which August
data are now available show declines from their July levels, but the great-
est decreases, measured by their effects on the combined index after weight~
ing, were in steel ingot production, cgtton consumption and automobile
production. The adjusted indices of freight car loadings, bituminous coal
production'and pig iron production also declined, but more moderately.
The only increase was in the adjusted index of zinc production.

The sharpness of the decrease in the combined index, together with other
factors such as the decline in steel buying and the recessions which have
recently occurred in steel scrap prices, strongly suggest that August may
have marked an important turning point in the current business cycle.
Present indications, at any rate, are that the combined index will in the next
three months recede somewhat further from its present level and that the
actual peak of the present cycle was last May, although the July index, at
108.5, was almost as high as the May peak at 108.8.

Table I. summarizes for the last three months the movements of the com-
bined index and of the ten component series, each of which has been adjusted
for seasonal variation, long-time trend and variatiens in cyclical ampli-
tudes before being combined into the ‘‘Annalist’’ index of business activity.
Table I. also gives the combined index by months back to the beginning of
1925.
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TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY.
(A) BY GROUPS.

August, June.

Pig iron production

Steel ingot production..
Freight car loadings. ...
Electric power production. ..
Bituminous coal production.
Automoblle production...
Cotton consumption...
Wool consumption

Boot and shoe productien.
Zine production

GO D B0 e e e R e e e o e e iy ov e

* Subject to revision.
(B) THE COMBINED INDEX SINCE JANUARY 1925.

123.1
131.6

*105.7

1928.

98.9

* Subject to revision.

Loading of Railroad Revenue Freight Lower on Account
of Labor Day Holiday.

Loading of revenue freight for the week ended on Sept. 7
totaled 1,017,072 cars, the Car Service Division of the
American Railway Association announced on Sept. 17. This
was an increase of 25,687 cars over the same week last year
and an increase of 27,273 cars over the same week two years
ago. Due to the observance of Labor Day, however, the

- total for the week of Sept. 7 was a reduction of 143,138 cars

under the preceding week. Details are outlined as follows:

Grain and grain products loading for the week totaled 45,725 cars, a
reduction of 12,148 cars under the corresponding week last year and 11,928
cars under the same period in 1927. In the western districts alone, grain
and grain products loading amounted to 33,018 a reduction of 12,557 cars
under the same week in 1928.

Ore loading amounted to 67,186 cars, an increase of 6,611 cars over the
same week in 1928 and an increase of 13,046 cars compared with the cor-
responding week two years ago.

Miscellaneous freight loading for the week totaled 407,573 cars, 18,012
cars above the same week last year and 29,317 cars over the corresponding
week two years ago.

Coal loading amounted to 162,415 cars, an increase of 6,107 cars over
the same week in 1928 but 1,470 cars below the same period in 1927.

Live stock loading totaled 27,266 cars, 1,707 cars below the same week
last year and 1,634 cars under the corresponding week in 1927. In the
western districts alone, live stock loading amounted to 20,468 cars, a de-
crease of 1,583 cars compared with the same week in 1928.

Loading of merchandise less than carload lot freight amounted to 234,552
cars, an increase of 3,642 cars above the same week in 1928 but 168 cars
below the same week two years ago.

Forest products loading totaled 60,633 cars, 2,390 cars above the same
week in 1928 but 1,906 cars under the corresponding week in 1927.

Coke loading amounted to 11,722 cars, an increase of 1,880 cars above the
corresponding week last year and 2,016 cars over the same week two years
ago.

All districts except the Northwestern and Centralwestern reported
increases in the total loading of all commodities compared with the same
week in 1928, while all except the Southern, Pocahontas and Northwestern
districts showed increases over the same week in 1927.

Loading of revenue freight in 1929 compared with the two previous
years follows:

1929.
3,670,978
3,767,758
4,807,944
3,983,978
4,205,709
5,260,571
4,153,220
5,590,853
1,017,072

1928.
3,448,895
3,590,742
4,752,559
3,740,307
4,005,155
4,924,115
3,944,041
5,348,407

991,385

1927.
3,756,660
3,801,918
4,982,547
3,875,589
4,108,472
4,995,854
3,913,761
5,367,206

989,799

Four weeks in January
Four weeks in February .
Five weeks in March
Four weeks in April
Four weeks in May .. .
Five weeks in June...
Four weeks in July. ..
Five weeks in August.
Week of Sept. 7th

36,358,083 34,745,606 35,791,806

Conditions in Southwest as Viewed by Los Angeles
Chamber of Commerce—Unusual Activity for
Midsummer Reported—Employment at Highest
Figure for Two Years.

The Los Angeles Chamber of Commerce in the Southwest
Business Review for August summarizes local conditions
as follows:

The month of August witnessed a continuation of business activity unusual
for the mid-Summer period. A few isolated industries showed some
slowing up.

The construction industry, estimated by the permit records, is now
slightly below the same period of 1928.

Bank clearings for August are 9% ahead of August 1928. Stock Ex-
change transactions show a falling off in volume due to a more conservative
attitude on speculation. g

Postal receipts for July showed an increase of 13.3% and represented
+he largest increase among the ten major cities in the nation.

The employment index made an exceptional gain to 111.5 compared to
100.1 for August 1928 and 103.8 for July 1929,

The furniture industry is operating at a normal capacity. Mining is
marking time from a production standpoint, but engaged in making
additional plant improvements. The motion picture industry shows a
marked improvement in employment. Wearing apparel and millinery
«ill be operating at capacity for an indefinite period.

The rubber industry is about to open additional production facilities.
Petroleum is showing better than 240,000 barrels per day over last
year’s record.

Agricultural crops gencrally are showing a good yield at satisfactory
prices. Water commerce again exceeds all previous records.

Employment conditions in its section are reviewed as
follows by the Chamber:

Employment.

With a large increase to 111.5 for the month of August, the Chamber of
Oommerce index of industrial employment now stands at the highest figure
for the past two years. In July the composite index stood at 103.3, and one
year ago at 100.1. The year 1929 to date has shown consistently greater
industrial employment than 1928, and for the past three months has also
exceeded the corresponding period of 1927,

Compared with July, the greatest increases have taken place in motion
picture employment, in wearing apparel and in printing and lithographing.
Moderate increases took place in food products manufacture, mill work
and rubber goods. Clay products remained the same, while decreases took
place in iron and steel, furniture and fixtures and petroleum.

Compared with August 1928, the past month showed increases in all
lines except mill work and rubber goods. Especially noticeable are the
great increases in motion picture, iron and steel and petroleum employment.
While this latter is slightly below the peak figure for last month, it con-
tinues to stand well above last year.

Normally, September is the high point of the year for industrial em-
ployment. It is too early to tell whether this peak has arrived ahead of
time or whether a new record will be set next month, but all signs are
favorable.

Comparative figures are:

August 1928
July 1929
August 1929

100.1
103.3
111.6

New York State Factory Employment in August on Level
With Preceding Months. !

Employment in New York State factories remained at
practically the same level in August as in the past three
months. The index number as based on the three year
average of 1925-27 again stood around 98, according to
Industrial Commissioner Frances Perkins. The survey or
the month issued by Commissioner Perkins Sept. 12, also
says:

Monthly reports to the Department of Labor from over 1500 repre-
sentative factories furnish the basis for these statements. The report-
ing concerns employ approximately one-third of all the factory workers
in the State and represent the various industries located throughout the
State.

Employment Above a Year and Two Years Ago.

The firmness.of position noted in August followed after a smaller
recession than usual from the spring peak.and came.at a season which
generally reflects midsummer dullness. and vacations. Thls may be
another evidence of the increasing tcndenc'y to control business so as to
narrow down the seasonal and cyclical variations. ;

About 69% more workers were holding factory jobs . this .year. than
last August. The monthly gain in August last year was larger. than
usual, following an unusually slow period in July. Improvement over
two years ago amounted to 2%.

Clothing and Leather Goods Active.
Fall activity appeared mainly in the clothing and leather goods indus-
tries. More of the metals were able to report improvement than in July.
New York City followed the movement of the State as a whole. How-
ever, it showed a gain due to the clothing group while up-State indi-
cated no progress in employment.

Metals Lose Again; Above Year Ago.

The metals again laid off workers in August but the total number
employed stood: well above a year ago. Every industry registered an
important change, half for the better. Further gains in structural and
architectural iron raised employment above any for several years. Both
the firearms, tools and cutlery group and the cooking, heating and
ventilating group indicated partial recovery from the monthly reductions
made since early this year.

The position of the railroad equipment and repair shops compare
very favorably with last year, this August showing a good advance. A
noticeable reduction in the automobile and airplane industry resulted
from fairly general cuts and heavy lay offs in several firms. The basic
iron and steel industry moved irregularly upward due largely to one
plant. Several of the large electrical machinery and apparatus firms
made severe reductions so that the group recorded its first loss of any
size since May, 1928.

Wearing Apparel Firms Busy:

A new season opened for the clothing industries. Makers of women’s
apparel and hats showed rather large gains following extensive cuts in
July. Further additions to forces were made in men's clothing shops
but irregular changes in men’s furnishings resulted in a loss due to one
firm’s large cut.

Shoe manufacturers picked up faster than usual, adding workers at
the same rate in August as in July. The glove and bag makers were
not yet up to the level of employment before the June strike but made
another big stride to regain forces.

Tanneries slowed up considerably and furriers were at the end of
their peak season. Recovery from summer dullness appeared among
silk and silk goods factories but knit goods concerns lost widely. :

Chemical and Paper Industries Gain.

All of the chemicals reported gains. Employment in these indus-
tries has been going up all this year so that it now stands above any
for several years. Activity expanded again among pulp, miscellaneous
paper goods and printing firms. Paper box and tube manufacturers
made further reductions.

General increases occurred in the canning, candy and grocery con-
cerns. Meat and dairy producers, bakers and beverage makers laid
off men more heavily than last year.

Saw and planing mills experienced a dull month as usual in August,
while furniture factories anticipated fall buying. Temporary lay off
in one firm for inventory sent employment down in piano and musical
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instrument firms. Glass factories enjoyed notable expansion but lime,
brick and stone yards cuntailed forces widely.

Industrial Employment in Ohio and Ohio Cities During
August.

Industrial employment in Ohio during August reached
a new high point for all time according to reports received
by the Bureau of Business Research of the Ohio State
University from 796 representative industrial concerns of
the State.

Summarizing conditions in the State and in Ohio cities

during August, the Bureau also says:

Ohia industrial employment in August was 1% greater than in July, was
8% greater than in August 1928, and 10% greater during the first eight
months of 1929 than during the same period of 1928. Of the 796 reporting
concerns, 372 shared in the increase of August employment over July, 368
showed decreases and 56 showed no change from July. Manufacturing
employment in August was 19 greater than in July, 10% greater than in
August 1928, and 11% greater during the first eight months of 1929 than
during the first eight months of 1928. Of the 590 reporting manufacturing
concerns, 286 showed increases in August employment over July, 266
showed decreases, and 38 showed no change from July. The index of
construction employment for August showed a slight decline from July,
and was the same as the August 1928 index. Construction employment
during the first eight months of 1929 was 8% greater than during the first
eight months of 1928.

As compared with July, there were employment increases in August in
the food products, the lumber products, the machinery, the paper and
printing, the stone, clay, and glass products, the textile, and the miscel-
laneous groups of manufacturing industries, and decreases in the chemical
the iron and steel, the rubber products, and the vehicle manufacturing
groups. As compared with August 1928, all of the groups of manufacturing
Industries in Ohio showed employment increases in August excepting the
stone, clay and glass products and chemical groups.

In the iron and steel group of industries there was a decline of 1% in
August employment as compared with July, but an increase of 6% as com-
pared with August 1928. Of the 154 reporting concerns in this group, 82
showed increases in August employment over July, 65 showed decreases and
7 showed no change from July.

August employment in the mach nery industries was 39 greater than
July, and 20% greater than August 1928 employment. Employment
during the first eight months of 1929 was 16% greater than during the
same period of 1928.

" August employment in the manufacture of automobiles and automobile
parts, which is the most important industry of the vehicle manufacturing
group, was 1% less than July, but 19% greater than August 1928 employ-
ment. Employment in the rubber products group, of which tire and tube
manufacturing is the principal industry, showed a decline of 1% in August
from July, but increased 5% as compared with August 1928, and 10%
during the first eight months of 1929 as compared with the first eight
months of 1928.

Employment in the stone, clay and glass products group showed a slight
increase of August over July, and a 3% decline from August 1928. In
the lumber products group, August employment was 6% greater than
July and 2% greater than August 1928.

As compared with July, there were employment increases in August in
Cincinnati, Cleveland, Columbus, Toledo and Youngstown, and decreases
in Akron, Dayton and Canton. Employment in all of the cities was greater
during August 1929, than during August 1928.

Industrial employment in Akron in August declined 2% from July, but
was 119% greater than in August 1928. Employment in the first eight
months of 1929 was 14 % greater than in the first eight months of 1928,

In Cincinnati, industrial employment increased 4% in August as com-
pared with July, 9% as compared with August 1928, and was 3% greater
during the first eight months of 1929 than in the same period of 1928.

August industrial employment in Cleveland was 1% greater than July,
and 11% greater than August 1928 employment. Industrial employment
was 17% greater in the first eight months of 1929 than in the first eight
months of 1928,

Industrial employment in Columbus increased 3% in August as com-
pared with July, 6% as compared with August 1928, and was 10% greater
during the first eight months of 1929 than in the same period of 1928.

In Dayton, industrial employment declined 4% in August from July,
but increased 23% as compared with August 1928, and 24% during the
first eight months of this year as compared with the first eight months
of 1928.

August industrial employment in Toledo was 3% greater than July, and
15% greater than August 1928 employment. Employment during the
first eight months of 1929 was 24% greater than during the same period
of 1928.

Industrial employment jn Youngstown was 3% greater in August than
in July, 12% greater than in August 1928, and was 7% greater during the
first e'ght months of 1929 than during the same period of 1928.

In Canton, industrial employment declined 1% In August from July,
but was 7% greater than in August 1928, and 16 % greater in the first eight
months of 1929 than in the first eight months of 1928.

Business Conditions in Minneapolis Federal Reserve
District—Early Movement of Grain Crop Results
in Higher Records in August This Year as Com-
pared with Same Month a Year Ago.

In its preliminary summary of agricultural and business
conditions, made available Sept. 16, the Federal Reserve
Bank of Minneapolis says:

The statistics of Northwestern business in August, some of which point
to a pronounced increase over August last year, are apt to be misleading
without the most careful interpretation. The records are affected by the
abnormally early movewrent of the grain crop. This early movement,
coupled with higher prices, increased the estimated cash income from
grain marketed during August to more than 60 million dollars, which was
nearly three times the amount of income derived from grain marketed in
August a year ago. The heavy vclume of grain business in August pre-
sumably was also largely responsible for the increases in the daily averages
of debits to individual accounts at Minneapolis and Duluth-Superior,
amounting to 44% and 65% over August 1928. The heavy grain move-
ment was also partly responsible for the increase in freight carloadings

during the first three weeks in August, as compared to the corresponding
weeks last year.

Probably a better indication of the district increase in general business
volume in August as compared with August last year is given by the debits
to individual accounts at the smaller cities in the district. Eight wheat
belt cities reported an increase of 6% in individual debits and four mixed
farming cities reported an increase of 17% in individual debits over August
1928. The country check clearings index was 49% larger in August this
vear than in August a year ago. Freight carloadings of all commodities
except coal, building permits and postal receipts, were larger in August
than in the corresponding ‘month last year. Bulilding contracts, flour and
linseed product shipments and department store sales were smaller than
in August last year.

Farm income from dairy productien in July was 5% smaller than the
income in July last year, marking a turning point from the larger income
from this source which prevailed in the first half of 1929. Prices of wheat,

oats, rye, flax, hens, eggs, potatoes and ewes were higher in August than

in August a year ago, while prices of corn, barley, butter, milk, cattle,

calves, hogs and lambs were lower than a year ago.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MAR-
KETED IN THE NINTH FEDERAL RESERVE DISTRICT.

Per Cent Aug. 1929
of Auq?zasi 1928.

August 1929,
---$45,864,000
8,620,000

3,572,000
2'500,000 1,206,000
22 6300,000 5478,
HA0%0 T Per Cent July 1929

July 1929, -lul{_/ 1928. of July 1928.
Dairy products... . _..____ $£24,374,000 $25,562,000 95

August 1928,
$15,111,000
3,488,000
1,377,000

Potatoes

Automobile Production in August Close to Half a
Million Vehicles.

August production (factory sales) of motor vehicles in the
United States, as reported to the Department of Commerce,
was 499,629 of which 443,714 were passenger cars, 54,918
trucks, and 997 taxicabs, as compared with 500,393 pas-
senger cars, trucks and taxicabs in July, and 461,298 in
August 1928.

The table below is based on figures received from 148
manufacturers in the United States for recent months, 47
making passenger cars and 115 making trucks (14 making
both passenger cars and trucks). Figures for passenger cars
include only those designed as pleasure vehicles, while the
taxicabs reported are those built specifically for that purpose,
pleasure cars later converted to commercial use not being
reported as taxicabs. Figures for trucks include ambulances,
funeral cars, fire apparatus, street sweepers and buses.
Canadian figures are supplied by the Dominion Bureau of
Statistics.

AUTOMOBILE PRODUCTION,
(Number of Machine ,)

United States, Canada.,

Passen-
ger Cars.

Passenger

Total. Cars. Trucks.

1928,
January ....
February ...

231,728
323,796
413,314
410,104
425,783
396.796
302,086
461,298

3,054,905
415,314
397,284
257,140
234,116

4,358,759

205,142
290,689

25.226
31,245

181,459| 152,265,
21,103( 16,572
18,636/ 13,016
11,769 8,154

0,425 6,734

196,741

400,124 24,274

2,701,323

358,615
339,487
216,754
204,957

60,705
349,540

56,423
67,138
39,686
28,123

29,104

4,621
5,520
3,615
2,691

45,041

4,042

276
659

Tot. (8 mos.)

September ..

November ..

700
December. . _ 1,036

Total (year). 530,910 242,382
1929,

January ...

3,821,136

347,382 21,501
405,708
513,344
537,225
516,055

52.624
426,159
443,714

401,036

12,684

220,036

Tot. (8 mos.)| 4,223,414 ?RT;‘;EZH 568,519 176,250

* Revised.
a Includes only factory-bullt taxieabs, and not private passenger cars converted
into vehicles for hire.

Paper Production in July Lower Than in June, But
Above That For July 1928.

According to identical mill reports to the American Paper
and Pulp Association, paper production totaled 554,047
tons in July 1929 as compared with 557,746 tons in June
1929, and 495,272 tons in July 1928. The advices from the

Association, Sept. 14, further state:

All grades, excepting bag and wrapping papers, registerod increases over
last year's record in the month’s output. Paperboard production showed an
increase of 18% over July 1028, and felts and building paper increased
17% , hanging paper 23 %, tissue paper 22%, writing paper 18% , uncoated
book paper 15% and newsprint paper 2% . Production of bag and wrapping
paper, however, decreased in July 1929 as compared with July 1928 by
2 and 49 respectively.

The July 1929, shipments of all grades, excepting wrapping paper,
increased over the July 1928 records and the total shipments of all grades
combined were 10% above the corresponding total of last year.

All grades, excepting uncoated book, paperboard, felts and building and
hanging papers, registered decreases in inventory at the end of July 1929,
as compared with June 1929. As compared with July 1928, all grades,
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excepting paperboard, felts and building and hanging papers, likewise
showed substantial decreases in inventory. The total stock on hand for all
grades decreased 1% from June 1929, and 8% from July 1928.

Identical pulp mill reports for July 1929 indicated that the total pro-
duction of all grades of pulp was 11% greater than for July 1928.

During July 1929, 14% more groundwood, 23% more easy-bleaching
sulphite and 13% more bleached sulphite were consumed by reporting mills
than in July 1928. Shipments to outside markets in July 1929 exceeded
similar shipments made in July 1928 by 46% in mitscherlich sulphite, 4%
in sulphate and 2% in soda pulp. The total shipments of all grades of pulp
in July 1929 exceeded the July 1928 total by 4 %.

All grades, excepting bleached sulphite, easy-bleaching sulphite and
sulphate pulp, showed decreases in inventory at the end of July as com-
pared with end of June 1929. As compared withJuly 1928, all grades, ex-
cepting groundwood, bleached sulphite, and easy-bleaching, registered
decreases in inventory.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF JULY 1929.

Stocks on Hana
End of Month,
Tons.

Production,
Tons.

111,578

Shipments,
Tons.

Newsprint
Book, uncoated .
Paperboard . -

112,616

23,603
84,452

Felts and building .

1,969
Other grades

15,744
253,400 °

Total, all grades. .-.--co---

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR

THE MONTH OF JULY 1929.

Used
During
Montk.

Tons.

Shipped

During

Month.
Tons.

Stocks on

Hand End

of Month.
Tons.

Production,
Tons.

Groundwood

Sulphlite news g
Sulphite bleached. ...
Sulphite easy bleachin;
Sulphite Mitscherlich . .
Sulphate pulp

Soda pulp

Pulp, all grades.

80,134

86,044
36,7 3

34,113

2,447

111,140
3,216

7,002
2,800
702
585
5,282
4,274
19

131,984

190,477 23,997

Lumber Production Continues to Exceed New Business.

Some improvement over the previous week in the relation
of both orders and shipments to production of softwood
lumber is indicated in reports of 577 mills to the National
Lumber Manufacturers for the week ended Sept. 14. Or-
ders, which had fallen the week before to 169, came back
to 119% below production, while shipments recovered to
8 from 129 below production. Hardwood orders reported
by 226 mills were 15%, and shipments 149, below produc-
tion. Unfilled softwood orders at the end of the week were
reported by 460 mills as the equivalent of 21 days’ produc-
tion, which may be compared with the same number of days’
equivalent reported by 478 mills at the close of the week
ended Sept. 7. Last week’s production of 388 identical
reporting mills was only a million feet below that for the
same week last year, but current orders were 71,000,000
feet less than a year ago.

Lumber orders reported for the week ended Sept. 14
1929, by 577 softwood mills totaled 318,493,000 feet, or
11% below the production of the same mills. Shipments
as reported for the same week were 332,482,000 feet, or
8% below production. Production was 359,798,000 feet.

Reports from 226 hardwood mills give new business as
42,922,000 feet, or 15% below production. Shipments
as reported for the same week were 43,873,000 feet, or 149
below production. Production was 50,776,000 feet. The
Association’s statement further states:

Unfilled Orders.

Reports from 460 softwood mills give unfilled orders of 1,082,383,000
feet, on Sept. 14 1929, or the equivalent of 21 days' production. This is
based upon production of latest calendar year—300-day-year—and may
be compared with unfilled orders of 478 softwood mills on Sept. 7 1929,
of 1,130,597,000 feet, the equivalent of 21 days' production.

The 335 identical softwood mills report unfilled orders as 803,171,000
feet, on Sept. 14 1929, as compared with 880,152,000 feet for the same week
a year ago. Last week's production of 388 identical softwood mills was
was 273,898,000 feet, and a year ago it was 274,832,000; shipments were
respectively 257,783,000 feet and 283,832,000; and orders received 240,-
817,000 feet and 312,177,000. In the case of hardwoods, 213 identical
mills reported production last week and a year ago 47,708,000 feet and
40,287,000; shipments 41,565,000 feet and 42,343,000; and orders 40,621,000
feet and 43,831,000.

West Coast Movement.

The West Coast Lumbermen'’s Association wired from Seattle that new
business for the 217 mills reporting for the week ended Sept. 14, totaled
174,690,000 feet, of which 60,786,000 feet was for domestic cargo delivery,
and 26,301,000 feet export. New business by rail amou ted to 69,586,000
feet. Shipments cotaled 179,632,000 feet, of which 62,089,000 feet moved
coastwise and intercoastal, and 29,686,000 feet export. Rail shipments
totaled 69,840,000 feet, and local deliverics 18,017,000 feet. Unshipped
orders totaled 651,637,000 feet, of which domestic cargo orders totaled
263,517,000 feet, foreign 214,625,000 feet and rail trade 173,495,000 feet.
‘Weekly capacity of these mills is 249,835,000 feet. For the 36 weeks ended

Sept. 7, 139 identical mills reported orders 4.2% over production, and ship-
ments were 2.89% over production. The same mills showed a decrease in
inventories of 8.6% on Sept. 7, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 158
mills reporting, shipments were 3% below production, and orders 29,
above production and 6% above shipments. New business taken during the
week amounted to 71,536,000 feet, (previous week 62,604,000, reported
by 151 mills); shipments 67,619,000 feet, (previous week 60,345,000); and
production 70,017,000 feet, (previous week 69,247,000). The three-year
average production of these mills is 79,618,000 feet. Orders on hand at the
end of the week at 120 mills were 172,291,000 feet. The 144 identical mills
reported a decrease in production of 9%, and in new business a decrease of
23% as compared with the same week a year ago.

The Western Pine Manufacturers Assoeiation, of Portland, Ore., re-
ported production from 36 mills as 38,455,000 feet, shipments 32,478,000
and new business 29,540,000 feet. Thirty-four identical mllls reported an
increase in production ot 3% and a decrease in new business of 119, com-
pared with the corresponding week last year.

The COalifornia White and Sugar Pine Manufacturers Association, of
San Francisco, reported production from 20 mills as 24,330,000 feet, ship-
ments 19,709,000 and orders 17,309,000. The same mills reported a de-
crease in production of 9% and of 17% in orders, compared with 1928.

The Northern Pine Manufacturers Association, of Minneapolis, Minn.,
reported production from 9 mills as 10,367,000 feet, shipments 7,266,000
and new business 6,984,000. The same number of mills reported a decrease
in production of 16% and of 47 % in new business, when compared with the
same period a year ago.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh, Wis., reported production from 25 mills as 5,002,000 feet, ship-
ments 3,085,000 and orders 2,378,000. Twenty-four identical .nills reported
production 39% more, and orders 259% less than for the same week last
year,

The North Carolina Pine Association, of Norfolk, Va., reported produc-
tion from 97 mills as 11,587,000 feet, shipments 11,667,000 and new busi-
ness 9,906,000 Forty-two identical mills reported an increase in production
of 6%, and a decrease in new business of 19%, compared with 1928.

The California Redwood Associat.en, of San Francisco, reported produc-
tion from 13 mills as 7,7.8,000 feet, shipments 10,131,000 and orders 6,-
001,000. The same number of mills reported an increase in production
of 6%, and a decrease in orders of 6%, compared with the corresponding
week last year.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported
production from 201 mills as 47,403,000 feet, shipments 38,212,000 and
new business 38,218,000. Reports from 189 identical mills show an increase
in production of 19%, and a decrease in new business of 7% , compared with
the same week a year ago.

The Northern Hemlock and Hardwood Manufacturers Association,
of Oshkosh, Wis., reported production from 25 mills as 3,373,000 féet,
shipments 5,661,000 and orders 4,704,000. Twenty-four identical mills
reported production 6% more and orders 9% less, than for the corréspond-
nz week of 1928. g ‘

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED SEPT. 14 1920 AND FOR
37 WEEKS TO DATE.

Production, Shipments,

Orders, 0,
M Feet. e 9

M Feet. Prod.

71,536 102
2,501,599 101

‘174,839 91
6,605,214 102

77
.95

71
102

% of
M Feet. Prod.

67,619 97 °
2,511,365 101

180,527 94
6,563,115 101

32,478 84
1,327,654 102

19,709 © 81
998,435 99

7,266 70
320,728 112

3,085
157,278

11,667
366,135

10,131
279,867

Association—
Southern Pine:

Week—158 mill reports

7 weeks—5,516 mill reports. ... 2,484,019

West Coast Lumbermen’'s:

Week g 192,332

37 weeks—7,413 mill reports._.. 6,485,774
Western Pine Manufacturers:

Week—36 mill reports 38,455

37 weeks—1,404 mill reports.... 1,305,395
California White and Sugar Pine:

Week—20 mill reports

37 weeks—955 mill reports
Northern Pine Manufacturers:

Week—9 mill reports 10,367
6,4
)

29,540.
1,233,992
' 17,309
1,619,240

6,084 |
306,659

2,378
143,900

9,906
337,469

6,001
292,932

24,330
1,003,906

67
107
48
81

85
920

78
106

89
100

37 weeks—333 mill reports_ ... 286,
Northern Hemlock & Hardwood (Softwoods):
Week—25 mill reports 5,002
37 weeks—1,532 mill reports 176,931
Northern Carolina Pine—
11,587
376,775

7,708
276,397

62
89

101
97

131
101

37 weeks—3,902 mill reports.. ..
Callfornia Redwood:

Week—13 mill reports

37 weeks—516 mill reports

P

Softwood total:
Week—577 mill reports 359,798
37 weeks—20,571 mill reports.__12,395,602

Hardwood Manufacturers Institute:
Week—201 mill reports.. ...

37 weeks—7,758 millreports. . .

Northern Hemlock and Hardwood
Week—25 mill reports
37 weeks—1,532 mill reports

332,482
12,524,577

38,212
1,519,007

5,661
327,965

318,493
12,441,008

38,218
1,525,719
4,704
307,747

92
101
81
103

168
80

47,403
1,476,973
3,373

139
412,324

75

Hardwoods total:
Week—226 mill reports
37 Weeks—9,290 mill reports

50,776

' 86
1,889,297

98

43,873

42,922
1,846,972

85
1,833,466

97

Grand total:
Week—778 mill reports
37 weeks—28,329 mill reports.. ..

92
101

4 376,355

410,57 361,415 83
14,284,800 14,371,549 14,274,472 100

West Coast Lumbermen’s Association Weekly Report.

According to the West Coast Lumbermen’s Associa.tion,
reports from 218 mills for the week ended Sept. 7 1929
show that orders and shipments were 10.849% and 12.039,
respectively, below production, which amounted to 166,
169,484 feet for that period. The Association’s statement
follows:

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEK LY
OPERATING CAPACITY (301 IDENTICAL MILLS,)
(All mills reporting production for 1928 and 1929 to date.)
AL oo ek e ST o R
Average weekly production during 1928 -205:351:980 toat

* Weekly operating CAPACIY .- ——oo oo _.oooooooooo oo TTIT B ensan st

* Weekly operating capacity is based on average h
last months preceding mill check and the normal num%erog{ z\)m%ww

\
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WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.
. 218 mills report for week ended Sept. 7 1929.
(All mills reporting production, orders, and shipments.)
166,169,484 feet (100%)
---148,160,863 feet (10.84% under production)
146,180,651 feet (12.03% under production®

WEEKLY COMPARISON (IN FEET) FOR 217 IDENTICAL MILLS—1929.

(All mills whose reports of production, orders, and shipments are complete for
the last four weeks.)
Sept. 7. Aug. 31.

165,260,559 196,217,091
-148,160,863 196,130,563
- 62,383,394 69,948,532
-- 41,406,789 64,807,631

5 41,690,374
19,684,026
194,824,369
76,454,257
61,274,676
37,411,410
19,684,026
657,607,666
172,023,491

Aug. 24. Awug. 17.
196,306,964 191,574,767
170,638,502 176,239,712

67,863,419 69,765,174
49,142,654 61,488,143
40,771,407 32,794,730
12,861,022 12,191,665
170,201,326 185,618,018
71,288,836 71,749,938
47,149,611 60,611,590
38,901,857 41,065,725
12,861,022 12,191,665
662,618,927 671,142,644
179,527,492 185,677,970

267,720,022 268,853,117

215,371,413 216,611,557

Week Ended—
Production

- 25,591,987
- 17,645,119
-660,868,751
-176,823,871
-265,444,824 268,151,583
218,600,056 217,522,502

112 IDENTICAL MILLS.
(All mills whose reports of production, orders, and shipments are complete for
1928 and 1929 to date.)

Average 36
Weeks Ended
Sept. 8 1928.

113,183,409

Average 36
Weeks Ended
Sept. 7 1929.

110,008,073

Week Ended
Sept. 7 1929,
Production (feet) 97,553,188
Orders (feet) - - - -~ 91,748,926 112,693,989 120,956,171
Shipments (feet) 91,860,784 113,264,735 122,173,213

DOMESTIC CARGO DISTRIBUTION WEEK END. AUG. 31 '29 (115 mills).

Unfilled
Orders
Week Ended
Aug.31°29.

Orders on

Hand Be-
gin’'g Week
Aug.31'29.

Ship-
ments.

Cancel-
lattons.

Orders
Recetved.

Washington & Oregon

M Feet.,

Feet. Feet.
409,061)20,126,416| 89,900,672
2,380,112(28,805,755(122,754,585
None| 548,738 3,166,417

2,789,173149,480,909/215,821,674

641,000] 2,809,051
5,217,784| 11,102,472
1,416,000 3,994,000
25,000( 7,274,784 17,905,523

2,814,173156,755,693!233,727,197

Feet. Feet.
83,235,866(27,200,283
125,389,617|28,550,835

3,367,299| 347,856

Total Wash. & Oregon(211,992,782(56,098,974
Brit. Col. (16 Mills)—
3,227,051 223,000

California
12,831,005| 3,514,251
4,462,000 948,000

Total Brit. Columbla.| 20,520,056| 4,685,251
Total domestic cargo.|232,512,838160,784,225

None
25,000
None

Ohio-Pennsylvania Joint Stock Land Bank Finds
Wheat Corp Has Improved Farm Conditions.

Ohio farmers have sold and delivered wheat at such an
unusual rate this year that storage facilities are over-
crowded. One cause for the heavy marketing has been the
demand of elevators throughout the State for the marketing
of wheat in order to meet outstanding feed and fertilizer
bills incurred by farmers, according to the August report on
Farm Finance of the Ohio-Pennsylvania Joint Stock Land
Bank. The report, under date of Aug. 26, says:

The movement of wheat has slowed down because elevators are unable to
care for further receipts and because the price to farmers has declined from
about $1.30-$1.35 to as low as $1.10 a bushel.

The Ohio wheat yield is estimated by the Government at 19.5 bushels
per acre. This is two and one-half bushels above the ten-year average
and is almost twice the average for a year ago. The quality of Ohio wheat
is somewhat under average though better than last year. For the State
of Pennsylvania the yield is about the ten-year average with a quality
considerably above average. There has been some disappointment in a
number of sections of Ohio that wheat yields per acre were not as high as
the amount:of straw would indicate.

The money which has been received for wheat sold by Ohio farmers has
gone largely to pay outstanding bills and loans. The feeling has spread
throughout the State that financial conditions have been definitely improved
during the past month as the result of the wheat crop.

Elevators have been able to reduce the amount of the accounts on their
books through receipts of wheat from farmers. The decline in price has
caught many elevators with unsold wheat on hand in which a price decline
of from ten cents to twenty cents a bushel is shown. Many elevators have
sold this wheat on the December option.

Wheat prices at St. Louis for No. 2 red Winter wheat had by the 20th of
August regained a considerable part of the decline with the price standing
at about $1.37. A week earlier the price at St. Louis for the same grade
of wheat was $1.27, so that we have seen a recovery of ten cents a bushel.
These prices compare with a price as high as $1.52 for the same grade of
wheat at that market a month ago.

Recent weather conditions have been very favorable for the development
of the Ohio corn crop. From Government reports, we shall have a corn
crop in Ohio of about the same size as a year ago. .This crop will be
distributed differently, however, so that the Southwestern sections of the
State will have very much better corn crops than for the past two' years.

The oats erop is proving a disappointment with considerably lower yields
than conditions of a month ago seemed to indicate. However, the Govern-
ment report shows a fair crop for this year of more than 50,000,000
bushels, The quality is reported to be poor.

From present indications Ohio’s hay crop will be 80% larger than last
year. Prices will reflect this increase in production. According to the
same crop report the production of alfalfa hay is more than one-third
larger than last year for Ohio and practically the same for the United
States. These figures should indicate a good price for alfalfa hay to the
farmers who have a surplus for sale and on the whole should indicate about
the same general level of prices as a year ago except for local conditions.

Ohio’s commercial apple growers are looking forward to a crop about
one-half of last year’s volume. The commercial crop in the United States
is estimated by the Government at a little less than 80,000,000 barrels as
compared with 85,000,000 barrels last year. The State of New York
has a 109% smaller crop than last year. The Virginia crop is about two-
thirds as large as a year ago, though above the five-year average. The
Pennsylvania crop is about 80% of last year.
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Ohio potato growers should have a profitable season. The Government
estimate of 11,646,000 bushels as compared with 12,054,000 bushels last
year indicates almost as large a crop but for the United States as a whole
the crop is estimated at 373,000,000 bushels as compared with 464,000,000
bushels last year. Since potato prices are very sensitive to changes in
production, the outlook is very favorable for considerably higher prices
this year than for 1928. The Michigan crop is about 20% smaller than
last year and the Minnesota crop is estimated at 27,000,000 bushels as
compared with 39,000,000 bushels last year.

Farm land prices have remained on about the same level as a year ago,
but there is considerably more activity in the sale of farm land than last
year, according to the reports received from a number of sections of this
State. There are more inquiries for farms and the number of sales’ has
increased. The feeling is gaining ground throughout the State that the
bottom has been reached in farm land prices.

World Wheat Supply Considerably Less Than Con-
sumption Last Year, According to Agricultural
- Bureau.

The world supply of wheat for the 1929-30 season is esti-
mated at about 3,950,000,000 bushels, or about 360,000,000
bushels less than the supply for the 1928-29 season, by the
Bureau of Agricultural Economics, U. S. Department of
Agriculture, in a special report on the world wheat erop and
market prospects issued Sept. 16. On Sept. 12 the indica-
tions were that world production this year will total about
3,400,000,000 bushels, or about 500,000,000 bushels less

than was produced in the world last year. The report says:

The world's production is considerably less than the world consumed last
year. With higher prices and better corn crops in southern Europe, the
consumption of wheat there no doubt will be less than usual, but it seems
probable that consumption will exceed production and that the carry-over
at the end of the year will be less than the stocks on hand at the beginning
of the year.

It is probable that Europe will take in the season June 30 1929 to July 1
1930, nearly as much wheat as last season, but the Orient will take consid-
erably less. Larger crops in France and the south European countries will
enable these countries to reduce their imports, but some of the north Euro-
pean countries will have to buy about as much as they bought last year to
meet their food requirements. South and Central American countries
probably will take about as much as last year. The Orient, which last year
took large quantities of low-priced wheat fromi Canada, probably will cur-
tail its consumption on account of higher prices.

The demand for wheat from the United States should improve shortly,
both on account of decline in volume of supplies from the Southern Hemis-
phere and greater buying activity in European markets. Several of the
north European countries will have to import large quantities of wheat,
and the stocks they now have on hand with their domestic supplies are not
sufficient to take them out of the market for a period of any length. Aus-
tralia has only a small surplus remaining for export in the next three months.
Argentina probably can not continue to ship 6,000,000 bushels a week
through the next three months, With a short crop in Canada, exports from
that country will move at a much lower rate than last year.

Outlook For World Wheat Situation.

The Food Research Institute of the Stanford University,
California, presents the following outlook for world wheat

situation:

World wheat prices declined in April and May 1929, but rose precipi-
tously in June and July as the new-crop outlook in North America,
especially Canada, turned remarkably unfavorable. According to a study
recently published by the Food Research Institute of Stanford University,
the movement of -vheat in international trade was somewhat restricted
in April-July 1929 ; but net exports for the crop year 1928-29 nevertheless
reached a record figure, about 935 million bushels. Extraordinarily heavy
stocks of wheat in exporting countries continued to characterize the crop
year 1928-29, which closed with by far the largest outward carryover of
post-war years. Stocks were also large in European importing countries.
The new crop year thus opens with this huge accumulation of stocks.
On the other hand, the Northern Hemisphere crop (ex-Russia, China, and
Asia Minor) is among the smallest in recent years. Canada has a notably
short crop and the United States a rather small one; but Europe may
barvest one of the largest crops since the war, especially in the importing
countries.

The outlook for trade and prices is not clear. With the Southern Hemi-
sphere crops not yet made, the international statistical position in 1929-30
will almost certainly prove tighter than those of 1923-24 and 1928-29;
but in the absence of extreme crop damage in the Southern Hemisphere
it will probably prove less tight than those of 1024-25 and 1925-26.
In so far as the international statistical position may be held to dominate
prices, the level of international cash wheat prices in the ensuing six
months thus seems likely to range well above the levels of 1923-24 and
1928-29, but below the levels of 1924-25 and 1925-26 unless severe crop
damage occurs in the Southern Hemisphere. Upon such damage also
depends in large part a possible change in existing international price
relationships, which are remarkable for unusually high prices of wheat
futures in Winnipeg and Ohicago as compared with Liverpool and
Buenos Aires.

In September-January 1924-25 world wheat prices advanced over 60c. a
bushel. The differences now apparent between the opening weeks of the
crop years 1924-25 and 1929-30 are quite as striking as the resemblances,
though the resemblances receive emphasis in the trade press.

Canada Will Export Over 310,000,000 Bushels of Surplus
Wheat This Year, According to S. H. Logan, Gen~
eral Manager the Canadian Bank of Commerce.

A yield of Canadian wheat this Autumn below the average
in recent years need not discourage the Canadian farmer,
nor prevent Canada from continuing her progress as the
world’s largest wheat exporter, a status of the utmost im-
portance to the Dominion as a whole, says S. H. Logan,
General Manager of the Canadian Bank of Commerce, whose
views are indicated as follows:




Sepr. 21 1929.] FINANCIAL CHRONICLE

Neither 1928 nor 1929 can be considered normal years in world wheat- CORN REPORT.
growing, the former being one of almost general abnormal yield per acre, 3
while the latter is proving to be one of sub-normal yield in some of the Conditlon Sept. 1. Production.
chief producing countries. " With an average crop during the past five
years of 419 million bushels, as compared with a pre-war figure of 1987 . 10-¥r.
million bushels (an average annual increase of nearly 15 million bushels), .| 1928. | 1929.
and with an average yield per acre between three and four bushels higher 132'!:_'%;.7 Tore
than that of any of the three other great exporting countries, even allowing 2 :
for occasional subnormal crops, Canada can look forward to a gradually 1 4 i Bushels. Bushels.
increasing exportable surplus for some time to come, considerably above | New England...| 8 og'ggg'ggg zgigg.ggg
the annual average of 310 million bushels during the last five years. 3 8445000 s

The bank has made a careful survey of the world wheat situation with a 57.760.000| 50,037,000
view to estimating the probable balancing of supply and demand during 137,12:2.083 136,725,000
the next few years. . A generally decreasing death rate and a rising égg'ggé:goo ég‘;ﬁg%
standard of living in the older countries, especially in the increased use 52.578.000| 51,135,000
of wheat bread, are more than offsetting a declining birth rate as regards y 2 76,626,000 91,203,000
the demand for wheat, and it is believed that the annual increase in ﬁ?-ﬂgggg iégvééf’-ooo

pe 1Y 3 ; 3 77,205,000

demand varies between 60 and 70 million bushels a year. Where in the | ypyc tni™" 77777 178.203.000| 181,540,000
long run is this additional supply to come from? The combined production | North Dakota-- 24.708.000| 24,426,000
of the four leading exporters, Canada, the United States, Argentina and South Dakota.- 108.§§3.000 93,849,000

: $ X Nebraska -- 226,251,000 212,701,000
Australia, has been increasing since the war at an average annual rate of Kansas 120'170.000| 179,118,000
over 33 million bushels, and amounted during the last five years to an e 23';2?'888 13'?;22'883
average of over 1,600 million bushels. Allowing for a slower rate of y 2,241, 1345,
increfse in the future in some areas, it is probable that the annual [ Vi ‘%ggggggg ‘i‘é-'géi-ggg
jncrease will continue in the neighborhood of 30 million bushels. These | 50.114.000] 42.642,000
countries now market to the rest of the world an average of 732 million 23,901,000 17,064,000
bushels and may be expected to satisfy for several years all the demand that 42-223-888 3?3&?888
will be made of them. It should be noted that they have been increasing | - 86.432.000| 66,638,000
their combined wheat acreage at the rate of two million acres a year 71,942,000| 56,842,000
since the period immediately before the war, Canada leading with an 41.735,% 30.375.300
average annual increase of 867,000 acres, the United States with 600,000, | 275 gi"%gg'mo %%-oggogg
Argentina with 800,000, and Australia with 273,000 acres. 20,233,000( 21,114,000
The wheat acreage of all other countries as a whole has increased by 51,203,000| 70,150,000
about 30 million acres since the pre-war period, most of the increase : gg'égéggg
occurring in Asia; European acreage on the whole decreased, chiefly as a > 2438000
result of the decline in Russia, although some of the largest consuming 2 3,006,000
countries show a slight increase. It is improbable that any material change e ion 13,258)3.000
will take place in European acreage as a whole during the next few years, ; 1'343'000 !
except perhaps in the case of the Danubian countries and of Russia. 8 '490.000
The Government of the latter country has in contemplation the laying ev. - 43,000
out of large-scale farms which may increase the wheat acreage considerably. v é'gzgggg
Asia and North Africa also may be expected to increase gradually the | Galitornia 2,992,000
area under cultivation,

In the long run the world’s supply must balance the demand, although in United States. . . .9||2,746,740,000/2,835,678,000|2,455,997,000
abnormal seasons such as that just past the world’s visible stocks may
rise as high as 100 millions or more above the average. When these stocks
are high and the price accordingly low, there is naturally an increased
demand, with the result that supply and demand are once more balanced. Condition Sept. 1. Production.
The present trend of acreage appears in the long run to be towards a
slight surplus over immediate requirements and normal stocks, a surplus 10-¥r Rﬁ%’«'ﬁufn %ffﬁffw'fr
that will, as time goes on, depend largely on whether the projected E Aver. | 1928. | 1929. -
increase in Russian wheat production, if it is realized, will be offset by 1928~ Average,
increased domestic consumption and how rapidly China and other Oriental 1927. 1923-1927. 1028.
countries come to use wheat flour. The prospect of such a surplus is not
alarming, as it would be corrected automatically long before it could
assume serious proportions, but the fact that the present trend of acreage
and production reasonably ensures a sufficient supply for the world’s needs | New Jersey
for a long period may cause growers and exporters to consider a careful | Eenisyivania-- ]
selection of wheat-land, with a view to obtaining the highest yield of the 57,626,000
best milling wheat. If all the factors bearing upon profitable wheat-growing = 137,839,000
were carefully weighed the balance would probably be in favor of Canada, dggg;g%gg
for, while she has some natural disadvantages, she has in her possession a | ninnesota [4159.745,000| 153,338,000
vast, compact grain belt where the wheat plant has apparently found its 217,338,000( 240,160,000
most congenial habitat. 239,063,000 747,768,000
North Dakota.. ;‘757.504.000 59,954,000

i Dakota - 475,496,000 . 59,211,000
Agricultural Department’s Complete Official Report Nebrs 69,220,000( 78,936,000

g .5][ & 137,729,000
on Cereals, &c. i "~ '126,0 120,000

Details of the forecasts and estimates of the grai
of the United States as of Sept. 1, made a.va.ila%alaemb?(t)lg: Wese Vieginia. -
Crop Reporting Board of the United States Department of | Ao comsima:
Agriculture, Sept. 10, were given in our issue of Sept. 14 --
page 1662. The following tables which we were obliged to
omit from our item last week, formed part of the report.
SPRING WHEAT REPORT.

Harvested, Subject to
n in December.

OATS REPORT.

o Bushels. o0
Vew England.-.| 9 8 9,375,0
Now yor 34,555,000

3

Condftion Sept. 1. Production,

Harvested, Subject to 1929
10-Yr, Revision in December. Forecast
Arver. | 1928. | 1929. Jrom
1918 Average, Condition
1927. 1923-1927. 1928, Sept. 1.

Durum Wheat:|Per Ct.|Per Ct. " Bushels. Bushels.
Minnesota a8l 2,800,000 3,436,000
North Baﬁota.. ﬁ-gg;-ggg 37,930,000
South Dakota.- 6 2,467, 13,974,000|  11/540.000 | Washington 00| 9,870,000
Montana : 754,000 278,000 126,000 | Oregon - 78 9,657,000 13,175,000
Four States. .. .8 ; 59,988,000| 92,770,000| 53,032,000 | CHrornt : { ; 4.266,000|  5.313.000| 4,437,000

Spring Wheat |Other T United States. 5 'y .6]11,345.081,000|1,448,677,00011,204,987,00
89 83 124,000 * Yield per acre.
. 41,000
186,000 ’
"gg:ggg ! : Panama to Restrict Sugar—Crop Will Be Limited to
86,000 Allow Only a Small Surplus.
1,906,000 ! j y p
Michigan - 129,000 90 6 From Washington Sept. 20, the New York ‘“Times” re-
Minnesota b : 21,803,000 ported the following:
5
ggmouﬂ _ 13, 9, 59 The 1929-1930 sugar crop of Panama will be restricted under agreement
North Dakota.. 03¢ 48.7 by sugar mill owners to 91,000 bags of 100 pounds, or 4,092 long tons, an
South Dakota. 16,485,000 3 18,372,000 | amount calculated to provide only a slight margin over consumption

100

BERESHE
83388

- D
Bt S0 i O it 0 4 1 50 4 1D

Bushels.

B

134
o
aon

2,833,000 22 2'328000 | requirements for 1930, according to reports today to the Department of
¥ ng-ggg ! 470,000 | Commerce.
15,489,000 30 ﬁ:ggg:ggg The 1928-29 crop was estimated at 89,000 bags, and the carry-over at

2,513,000

AL T 2'464.000 | 20,000, which will allow for a supply of 111,000 bags in 1929-30. About

19,000 bags may be carried over into 1930-31.

Seven mills were in operation during the past season. The terms of
78] the agreement provide that two mills will turn all their cane into rum,
Washington - 13,044,000 1235 and the remaining five will discontinue the manufacture of rum. It is
Oregon ... 4,699,000 3,400,000 3,040,000 | estimated that 85,000 bags of washed white sugar, 600 to 800 bags of

United States. 200,423,000 231,288,000| 164,461,000 colored sugar and about 5,000 bags of refined will be produced in 1929-30.

The total consumption of sugar i ma, excluding the Canal Zone,
a Short-time average. b Yleld per acre. c All spring wheat. is 94,000 bags. o % Eans i
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Philippines Sugar Association Favors Curtailment of
Production.

According to Associated Press advices from Manila Sept.
20, a resolution proposing that the Philippine Sugar Asso-
ciation go on record in favor of curtailment of new sugar
production met stiff opposition from some planters in pre-
liminary discussion at the seventh annual convention of the
organization here today. The advices added:

Some of the planters, however, seemed in favor of the resolution. Repre-
sentative Loosin, a member of the Legislature and also a planter, asserted
the producers should not be daunted by threats of limitation, since if, by
overstocking the American market with sugar, the Islands would finally
gain independence, the sugar men should be willing to make tha sacrifice.
The resolution will be put to a vote later.

Census Report on Cotton Consumed in August.

Under date of Sept. 14 1929 the Census Bureau issued
its report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for
the month of August 1929 and 1928. Cotton consumed
amounted to 558,113 bales of lint and 83,570 bales of linters,
compared with 546,457 bales of lint and 79,297 bales of
linters in July 1929, and 526,340 bales of lint and 70,128
bales of linters in August 1928. It will be seen that there
is an increase over August 1928 in the total lint and linters
combined of 45,215 bales, or 7.5%. The following is the
statement complete:

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED
AND EXPORTED, AND ACTIVE COTTON SPINDLES.
(Cotton In running bales, counting round as half bales, except forelgn, which is in
500-pound bales.)

Cotton on Hand
August 31—
—_ Cotion
Twelve | In Con- |In Public| Spindles
Months | suming Storage Active
Ended Estab- and at Durtng
August | July 31 | lshm'ts |Compres’s| August

(Bales.)| (Bales.) | (Bales.) | (Bales.) |(Number).

19201558,113/7,098,946| 802,200 1,387,187(30,236,880
1928)526,340(6,834,063| 781,470(1,141,283/28,217,138

19201428,382(5 400,890,
19281403,431(5,113,842
1929(108,820(1,446,693
19281102,595/1,438,431
1929 251,363
1928 281,790

1929, 230,979

192 217,584
1029 80,034
1928

81,533
1929 1,395 16,178
1928 804

15,137
1929{ 83,570

870,906
19281 70,128| 780,229

Cotton Consumed
During—

1,199,902

1,042,850
68,141
77,210 9,2
119,144 272,188
21,223 ,801,390

34,811
13,745
20,635
14,602
604
1,940

42,634
38,090

,954,338
695,082
010,354

Cotton-growing States_ ...
New England States
All other States,

496,365
428,537

255,544
304,219
50,291
48,714
20,285 91,517
18,759
7,998
5,979

Amer.-Egyptian cotton...

Not Included Above—
Linters 156,870
132,468

Imports of Foreign Cotton (500-1b. Bales)
12 Mos. End. July 31.
1929. 1928,

206,286 201,856
17,35:

August.
1929. 1928,

17,279 17,716
2,577 862

Country of Production.

Egypt..

457,804

Ezports of Domestic Cotion Excluding Linters
(Running Bales— See Note for Linters).

12 Mos. End. July 31.
1929, 1928,

1,830,846] 1,411,406
774,5 865,218
716,802

1,796,798

1,092,588

1,309,183
522,797

August.
1929, 1928,

25,559 33,149
35,562 29,122
21,003 26,964
66,381 41,703
49,989 67,883
14,072 33,935
T 13,462 19,871

--=| 226,018' 252,627) 8,043,588] 7,539,945

Note—Linters exported, not included above, were 9,896 bales during August
in 1929 and 6,862 bales in 1028; 186,211 bales for the 12 months ended July 31
In 1929 and 193,232 bales in 1928. The distribution for August 1920 follows:
United Kingdom, 1,902; France, 2,462; Germany, 4,404; Belglum, 100; Canada,
847; Panama, 3; Salvador, 3; Australia, 112; New Zealand, 50; Mexico, 3; Chile, 10.

WORLD STATISTICS.

The estimated world’s production of commercial cotton, exclusive of
linters, grown in 1928, as compiled from various sources, is 25,751,000
bales, counting American in running bales and foreign in bales of 478
pounds lint, while the consumption of cotton (exclusive of linters in the
United States) for the year ended July 31 1928 was approximately 25,-
285,000 bales. The total number of spinning cotton spindles, both active
and idle, is about 165,000,000.

Country to Which Ezported.

United Kingdom .
Fran L

413,563

Report on Markets for Cotton Textiles Presented to
International Cotton Congress at Barcelona by
Walker D. Hines of Cotton Textile Institute.

Activities of the Cotton-Textile Institute, Inc., in studying
the present and potential markets for cotton textiles, with
particular reference to efforts this year in behalf of styled
cottons, are outlined in a report read at the International

Cotton Congress in Barcelona, Spain, on Sept. 18. The
report was submitted by Walker D. Hines, President of the
Institute, at the request of Arno S. Pearse, General Secre-
tary of the International Federation of Master Cotton
Spinners’ and Manufacturers’ Associations. Concerning
the Institute’s special efforts to extend the vogue of styled
cottons, Mr. Hines stated :

“‘Steps are now under way to assure the Institute of the necessary support
to enable the style promotional campaign to be continued and enlarged in
its scope next year. It is hoped that other groups will be disposed to
follow the example of those which are now doing this work so that
eventually the industry will be engaged in a comprebensive and co-ordinated
effort to increase the use of all kinds of cotton textiles.

“It is felt that the success of the Institute’s special efforts to promote
the demand for styled cottons this year has been conclusive enough to
demonstrate to other branches of the industry the importance and value
of such work. What has been done for styled cottons and for promoting
longer sheets is at the outset a work which carries an important psycho-
logical effect. In every instance it is not yet possible to measure direct
returns, although in connection with styled goods the industry this year will
undoubtedly see a substantial increase in the volume of this particular
business. We believe that the benefits accruing through this branch of
the industry will be helpful to other branches which are mnot directly
concerned with styled goods.

“It is generally recognized that much of the merchandising success of

styled cottons this season has been a result of the substantial advance
which the mills have made in styling and design. That the industry has
made distinct progress in this direction is indicated by the fact that
stylists and fashion authorities within the past year have turned to cottons
with enthusiasm and genuine interest which have brought abeut their
rediscovery in the field of fashion. It is also interesting to find opinion
growing to a point which recognizes that the marked advancement in the
design and finish of cottons has put them on a style parity with other
fabrics.  As a result, we find consumer interest aroused more by emphasis
upon smart styling than by an intimate knowledge of the fabrics them-
selves. ;
“The position of cotton in the field of high style has been further
enhanced by designing cottons to emphasize their distinctive qualities of
coolness, comfort and cleanliness. The mere fact that certain fabrics and
garments are fashionable this season does not guarantee that they will be
fashionable next year or three years from now unless they are made so.
This new prestige has been felt in a very general stimulation of demand
for other types of styled cottons in so-called volume markets, In this
connection it should be pointed out that the industry is fully alert to the
necessity for maintaining cotton in a prominent position in the high
styled field in order to make this market a precursor and a leader of the
volume market and thus maintain a high position in the entire field of
styles.

“These advances in style and design and the large volume of advertising
featuring cottons this year have found response in a greater consumer
interest and correspondingly larger demand for many cotton fabrics
printed and woven.”

Russia Starts Irrigation Project to Free it from United
States Cotton Needs.

The New York “World’” of Sept. 19 carried the following
Associated Press account from Moscow Sept. 18:

Convinced that only by adoption of modern American irrigation methods
can Russia produce sufficient cotton for its own needs, the Soviet Govern-
ment to-day decided on a gigantic irrigation enterprise in Russian Turkestan,

The project will be carried out along the most approved American lines
with a total expenditure of 500,000,000 rubles (about $250,000,000).
Arthur Powell Davis, formerly head of the United States Reclamation
Service, was designated by the Government to supervise this work, which
will extend over five years. It is expected to make fertile an arid section
as large as Massachusetts. .

Davis, who 18 years ago made a survey of irrigation areas in Turkestan
for Czar Nicholas, will carry out a considerable part of his work in more
isolated districts by airplane.

This is the largest single irrigation enterprise undertaken in modern times,
and when finished is expected to make the Soviet Union independent of
the United States and Egypt for raw cotton supplies. Turkestan now yields
about 50% of the cotton requirements of Russia. Sixty per cent of the
irrigated land will be devoted to cotton culture and the balance to cereals,
fruits and vegatables,

Davis will have 30 American irrigation engineres under him.

To irrigate the vast, sandy plains and parched plateaus of the Golodnaya
Steppes, Davis and his American assistants will flood millions of acres of
land with water from the 1,500-mile long Amundaria River, the largest
stream in Asiatic Russia. The Sirdaria River, which the inhabitants call
“The Giver of Gold," will also be utilized.

More than 10,000 cubic feet of water per second will be diverted from vhese
rivers.

Trading on the National Raw Silk Exchange During
the Past Year Represented Silk Valued at $107,-
610,750. :

Future contracts representing silk valued at approxi-
mately $107,610,750 were traded in on the National Ray
Silk Exchange during the first year of its operation, it was
announced on Sept. 11 1929, by Jerome Lewine, President,
in a review of the activities of the Exchange, which opened
on Sept. 11 1928, Mr. Lewine declared the Exchange had
been an important factor in stabilizing prices In the slilk
industry. The announcement further says:

Close to one-third of the total American consumption of Japanese raw
silk was traded in the future transactions on the Exchange during this
time. The turnover was 165,555 bales of raw silk, equivalent to 21,522,160
pounds. This quantity would make about 215,221,500 yards of finished
broad silk, or approximately 387,398,700 pairs of ladies medium weight
silk hosiery,

“Within the brief space of this one year,” said Mr. Lewine, ‘“‘our Ex-
change has won for itself thoroughgoing recognition as an eminently desir-
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able and essential adjunct to the forwarding of the interests of the great
American silk industry. Far from subjecting raw silk to the excesses of
unbridled and ill-considered speculation, the functioning of the National
Raw Silk Exchange has been a direct influence in bringing to the com-
modity a degree of price stability such as it has not enjoyed in years, a
fact which is admitted even by those: who had entertained the greatest
fears as to ihe results which would follow its formation.”

The number of old contracts, calling for the delivery of five bales of
raw silk, traded in on the Exchange during the year was 25,581. A new
contract calling for delivery of ten bales went into effect on May 28 last,
and the number of these contracts traded was 38,765.

The highest price reached on the Exchange was $5.25 a pound last
April in the April 1929 contract, and the lowest price, $4.72, last May, in
the December 1929 contract. The maximum fluctuation in any one month
was 85 points last May in the May 1929 contracts, which were traded
between $4.77 and $5.12. Fluctuations of 20c. a pound and over in one
month have been frequept since last Spring.

Petroleum and Its Products—California Production
Increases as State Prepares Way for Granting of
Temporary Injunction Against Operators Under
New Conservation Law—Price Situation Un-
changed.

California, bone of contention in the oil industry, took the
bit in its teeth last week and, in the face of legal steps aimed
at cutting production by injunction, if necessary, brought
forth a daily increase for the week of 19,600 barrels, to a
daily total of 873,800 barrels. The rise in California’s
production figures was due to completions in the Santa Fe
Springs territory, where the daily average produetion jumped
20,000 barrels.

A hearing on the State's application for a temporary
injunction was scheduled for Friday, Sept. 20, and it is con-
sidered as practically certain that the State will win its first
step and secure the injunetion. This will constitute the first
active step by the State towards enforcement of the new
State gas conservation law, which was declared effective as
of Aug. 31. Many of the larger operators have declared a
willingness to observe the law through the organization of a
pool. However, the State of California has an anti-trust
law, the Cartwright Act. This makes it imperative that
pooling arrangements of any kind, especially such as sug-
gested by the oil producers, be prepared carefully to assure
the State that the letter of the law is being observed, as well
as the spirit.

In the event that the injunetion is issued, as expected, the
newly formed gas disposal association will proceed in the four
flush fields of California, including Santa Fe Springs, Seal
Beach, Ventura Avenue, and Signal Hill.

Produection figures for this week, when released, will show
a large drop in Mid-Continent production due to the removal
of about 65,000 barrels daily by the shutting-in of the
Oklahoma City pool for 30 days.

There have been no developments in the Mid-Continent
price of erude. Irom all reports now it appears that no
changes will be made at present, as conditions are bringing
about a much different outlook than that whieh faced Mid-
Continent operators a month or more ago.

Prices of Typical Crudes per Barrel at Wells.
(All gravitles where A. P. I. degrees are not shown)
Smackover, Ark., 24 and over
Smackover, Ark., below 24___
El Dorado, Ark., 34
Urania, La
8alt Creek, Wyo., 37
Sunburst, Mont
Artesia, New Mexico
Santa Fe Springs, Callf
Midway-Sunset, Calif
Huntington, Callf., 26

Bradford, Pa
Corulng, Ohlo..

Mideontinent, Oklahoma,
Corslcana, Texas, heavy..
Hutchinson, Texas, 35.-.
Luling, Texas
Spindletop, Texas, grade
8pindletop. Texas, below 2 Ventura, Calif., 30._

Winkler, Texas Petrolia, Canada...

REFINED PRODUCTS—BETTER MOVEMENT IN BULK GASO-
LINE—PRICE UNCHANGED—COOL WEATHER BRINGS
CALL FOR DOMESTIC HEATING OILS—KERO-

SENE DEMAND ACTIVE

Some improvement is noted in the movement of bulk
gasoline this week, but no change in the price situation.
While tank car prices run from 8% to 9 cents per gallon,
the 9-cent level is that generally recognized as the market.
The lower price was registered in at least one sale during
this week, but cannot be considered as a fair barometer
of the market.

In contrast with the genéral weakness which has been
shown in tank ecar gasoline in recent weeks, there comes a
report that one of the most important factors is considering
increasing tank car 4 cent a gallon to a market level of
014 cents. Whether this action will be taken at this time
is problematical, as apparently the sources of the cheaper

gasolines have not yet been exhausted.

California gasoline has attracted considerable interest !
here this week. It was reported early this week that a
considerable quantity could be obtained on the West Coast
at around 6 cents.. This would make the delivered cost at

North Atlantic ports about 8 cents, an attractive proposition.
However, an interested party found that the 6-cent level
was not for any appreciable amount, and that he would
have to go to 6.25 cents a gallon, West Coast. At last
reports the deal was still hanging fire. Marked improve-
ment is noted in the kerosene market, with demand good
and prices firm. The market is considered well pegged at
7.75 cents per gallon, with one large operator holding to
8 cents per gallon and doing business at that level. Con-
tracts are being made for gas oil at 4.75, for delivery
throughout the winter months. Furnace oil is being sold
at 6.50 for prompt shipment, and several good sized con-
tracts have been placed for three months delivery at 6 cents
per gallon.

Considerable interest attaches to the tank wagon situa-
tion in the New York territory. It is understood that two
factors who have been selling gasoline in tank wagon lots
for 10 cents per gallon are going to withdraw their offerings
from the market. This will have a very steadying in-
fluence, it is thought.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.
N. Y. (Bayoune)..-3$.09 |Arkansas. ... ..... $.06% | North lAll!slma----S 07)(
West Texas...-.--. .06 |California . ... .08 | North Texas..
. .09 1 | Los Angeles, export. .07} Oklahoma . _ .. ey
New Orleans....... .073 |Gulf Coast, export.. .08} |Penusylvania ______ K
Gasoline, Service Station, Tax Included.

New YOrk.ccecen-- $.18 |Cincinnatl. ccoooao. $.18 Minneapolls _______ $.182
.21 |Denver ._. .16 |New Orleans..

Detrolt ... .188 |Philadelphia__

Houston ... .18 |San Francisco.

Jacksonville - - 24 Spokane .

Kansas City...---.

Kerosene. 0!-41 Water White, Tnnkcnr Lota F 0.B. Refinery.
N Y (Bayonne) ....$.08 [Chleago_._..____..$.05% ll\ew Orlcans.-._-_-s 07%
North Texas. © 05%!Los Angeles, export. .05 |Tu 063§
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Termlnnl
New York(Bayonne) . SI 05|Los Angeles......... $.85|Gulf Coast......____ $.75
Diesel m!\pw Orleans. ccoooc.. 295 |ChicaR0 - e e e
Gas Oil, 32-36 Degnree, F.O.B. Refinery or Terminal.

New York(Bayonne)$.053 |Chlcag0 e e aeno $.08|Tal8sc e nea e oo lutl] $.0

Baltimore .
Boston....
Buftalo -

Weekly Refinery Statistics for the United States.

According to the American Pefroleum Institute, com-
panies aggregating 3,160,600 barrels, ‘or 93.9% of the
3,364,300 barrel estimated daily potential refining capacity
of the plants operating in the United States during the week
ended Sept. 14 1929, report that the crude runs to stills for
the week show that these companies operated to 83.59, of
their total capacity. Figures published last week show that
companies aggregating 3,164,450 barrels or 94.19% of the
3,362,700 barrel estimated daily potential refining capacity
of all plants operating in the United States during that
week, but which operated to 84% of their total capacity,
contributed to that report. The report for the week ending
Sept. 14 follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS,
WEEK ENDING SEPT. 14 (BARRELS OF 42 GALLONS,)

P.C.
Poten-
tial
Capac'y

Report.

P.C.
Oper.
Of Tot.
Capac.
Report

Crude

Gas
Runs

and

Gasoline
Fu ( 0il

District. to
Stills.

100.0
89.1

3, 469 l(lO 874
85.6
87.9
80.6
89.5
73.1
57.5
82.4 | 12,

East Coast

Appaiachian. .

Indiana, Illinois, Ky
OKla., Kansas, Montana._.
Texas.. . . .

Loulsiana-Ars

Rocky Mountain. ..
California - - - ccevnn

3,
4
2
4,
'
33
2

4, ,su',oo 107,525.000

144,473 000

Total week Sept. 14
Dally average -

Total week Sept.
Dalily average -

18,476,200
2,630,400
18,603,100
2,657,600

83.5

84.0

04.1

Texas (Gulf Coast) 100.0 3,018,200 | 92.0
Loulsians (Gulf Coast) ...! 100.0 846,300 | 78.0

Note.—All crude runs to stills and stocks figures follow ex:
of Mines definitions. In California, stocks of heavy crude an
are included under the heading “Gas and Fuel Oil Stocks."
include both foreign and domestic crude.

3,602,000 9,593,000
1,600,000 4,531,000

ctly the present Bureau
allgrades of fuel oll
Crude ofl runs to stills

Gross Crude Oil Stock Changes for August 1029.
Pipe line and tank farm gross domestic crude oil stocks
East of the Rocky Mountains increased 3,240,000 barrels
in the month of August, according to returns compiled by
the American Petroleum Institute from reports made to it
by representative companies. The net change shown by
the rcportmg companies accounts for the increases and
decreases in general crude oil stocks, including crude oil in
transit, but not producers’ stocks at the wells.

Crude Oil Output in United States Again Higher.
The American Petroleum Institute estimates that the
daily average gross crude production in the United States

{ for the week ended Sept. 14 1929 was 2,965,400 barrels, as

compared with 2,956,350 barrels for the preceding week,
an increase of 9,050 barrels. Compared with the output
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for the week ended Sept. 15 1928, of 2,504,900 barrels per
day, the current figure represents an increase of 460,500
barrels daily. The daily average production east of Cali-
fornia for the week ended Sept. 14 1929, was 2,091,600
barrels, as compared with 2,102,150 barrels for the preceding
week, a decrease of 10,550 barrels. The following estimates
of daily average gross production, by districts, are for the
weeks shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Weeks Ended— Sept.14°29. Sept.7°29. Aug.31°'29. Sept. 15'28.
Oklahoma.... 748,700 735,400 735,750 726,550
129,000 129,600 128,300 100,100
128,650 136,900 137,100 62,800

97.400 98,500 97,400 89,550
57,800 59,050 59,450 55,500
365,050 372,900 376,750 347,300
17,450 17,950 18,250 21,400
74,450 76,150 77,050 25,550
35,150 35,550 36,500 39,100
65,900 66,000 66,150 84,900
135,850 137,700 137,000 105,200
20,500 21,450 20,150 21,500
137,500 135,000 128,200 112,500
57,000 59,400 59,400 58,050
11,800 11,100 11,200 9,550

6,000 6,050 6,650 7,350

3,400 3,450 3,250 2,400
873,800 854,200 874,900 635,600

2,965,400 2,956,350 2,973,450 2,504,900
The estimated daily average gross production for 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. 14, was 1,719,550 barrels, as compared with
1,720,000 barrels for the preceding week a decrease of &,450 barrels. The
Mid-Continent preduction, excluding Smackover (Arkansas) heavy oil, was
1,673,400 barrels, as compared with 1,682,250 barrels, a decrease of 8,850
barrels.
The productien figures of certain pools in the various districts for the
current week, compared with the previous week, in barrels of 42 gallons,
follows:

Panhandle Texas.
North Texas

West Central Texas.
West Texas

—Week Ended—
Sept.14.

4,950

6,050

—Week Ended—

Oklakome— Sept.14. Sept. 7.
Allen DOM@n e v oo 23,750 24,000
Asher ___ - 11,300 11,550
Bowlega. .. 32,700 32,300
Bristow-Sli¢e 21,900
18,450
11,450
8,100
88,550
7,600

North Loutsiana—
Haynesville. . -
Urania.... -

Arkansas—
Champagnolle... -
Smackover (light)
Smackover (heavy)

5,800
6,000
46,150

Carr City._.
Cromwell . .
Earlsboro. .. .
East Seminole..
Little River_. .

6.000
45,750

Coastal Teras—

Plerce Junctio!
Raccoon Bend

Coastal Louisiana—
East Hackberry...

Sulphur Dome
Vinton. .cauaa -

Bedzwick County
Panhandle Tezas—
Carson County..._
Gray County ...
Hutchinson County
North Tezns—
Archer County....
Willbarger Count
West Central Tezas—
Brown County . __
anckelg‘ml County .

36,200

9,400
92,450
25,100

19,650
33,150

8,500
11,000

45,900
36,500
133,800
17,500
128,000

7,600
10,600

11,450
43,900

Wyoming—
Salt Creek

Montana—
Sunburst

35,100

6,950
8,900
10,450 9.300
20,500
44,000
24,000
6,000
168,000
68,000
6,500
265,000
42,000
12,600
62,

Domingues

Elwood Goleta . ..
Huntington Beach .
Inglewood. .. ......
Kettlernan Hills
Long Beach. ...

M dway-Sunset .
Rosecrans... ..

Crane & Upton Cos

Howard County

Pecos County .

Reagan County .. 4

Winkler County
East Central T

Corsicana-Powell
Southwest Tezgg~—

Laredo District.

Luling . .

8alt Flat

- 16,900
--125.650

eeea 10,750
-- 10,800
Vanturs Avenne.

Shipments of Portland Cement at New High Level—
August Production Figures Second Highest—
Stocks Decline.

The Portland cement industry in August 1929 produced
18,594,000 barrels, shipped 23,019,000 barrels from the
mills, a new high record, and had in stock at the end of the
month 20,101,000 barrels, according to the United States
Bureau of Mines, Department of Commerce. The pro-
duction of Portland cement in August 1929 showed a decrease
of 0.9% and shipments an increase of 4.8%, as compared
with August 1928. Portland cement stocks at the mills
were 3.8% higher than a year ago.

The output of another new plant, located in Texas, is
included in the statistics here presented which are compiled
from reports for August from all manufacturing plants
except three, for which estimates have been included in lieu
of actual returns.

In the following statement of relation of produetion to
capacity the total output of finished cement is compared
with the estimated capacity of 164 plants at the close of
August 1929 and of 159 plants at the close of August 1928.
In addition to the capacity of the new plants which began
operating during the 12 months ended Aug. 31 1929, the
estimates include increased capacity due to extensions and
improvements at old plants during the period.

RELATION OF PRODUCTION TO CAPACITY.

Aug. 1029.,Jul!/ 1929.’June 1029‘]3{“ 1929,
93.1% 86.1% 80.4% 80.9% 76.4%
73.6% 68.2% 68.9% 69.09% 70.2%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN AUGUST 1928 AND 1929,
(In Thousands of Barrels).

IAuﬂ. 1928.

Stocks at Eng

Production. of Month.

1929.

District., Shipments.
1928. | 1929.

4,403 | 4,584

1929,

4,747
1,467
3,194
1,270
2,318
1,624

Eastern Pa., N. J. & Md

New York and Maine...._.
Oblo, Western Pa. & W. Va
Miehlgan.. ... _________

Wis,, Ill,, Ind. & Ky

Va,, Tenn., Ala,, Ga., Fla. & La.
Eastern Mo., Ia., Minn. & S. D..
Western Mo., Neb., Kans. & Okla
Texas

358
18,504

23,019 20,101

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1928 AND 1929. (In Thousands of Barrels).

Stocks at End
of Month.

1929.
26,797

Month. Production. Shipments.

1929.

1928. 1929. 1928.

9,881

1928,

6.541

6,563
10,135
13,307
18,986
18,421
10,901
21,970
20,460
19,836
11,951

January f.;,“g
27,445
27,627
25,984
25,020
22,580
19,374
16,709
14,579
17,769

9.768

8,797
10,223
13,468
17,308
17,497
17,474
18,759
17,884
17,633
15,068
12,189 7,384

Totals. ... 175,968 175,455

a Revised. b The Inclusion of Wyoming begins with Aprll 1929; of Idaho with
June 1929,
PRODUCTION AND STOCKS OF CLINKER (UNGROUND CEMENT), BY
DISTRICTS, IN AUGUST 1928 AND 1929,
(In Thousands of Barrels.)

March...

217,281
18,594

Production.
1928.

Stocks at End of Mo.
District.

1928.
1,561

799
1,284

1929,
1,653
704

875
804
067
818
0667
408
259
364
1,005
467

16,202 15,829 8,901

PRODUCTION AND STOCKS OF CLINKER, BY MONTHS, IN 1928 AND 1929
(In Thousands of Barrels.)

Eastern Pa., New Jersey & Maryland....
New York and Maine

Ohio, Western Pa. & West Virginia. .
Michigan

Wisconsin, Tllinols, Indiana & Kentueky .
Va., Tenn., Ala., Ga., Fla. and La
Eastern Mo., Iowa, Minn. ana So. Dak_
Western Mo., Neb., Kan. & Oklahoma._ .
Texas

Production. |Stock End of Mo. Production.

1928. | 1929,

Stock End of Mo.

Month
1928. | 1929

9,672
12,237
14,463
15.002( 15,472
14,329| 14,911||Nov...
12,944'a13,586|IDec . . .

b The Inclusion of Wyoming begins

1928, | 10929,

15,081/a15,180| 11,707 |a11,619
16,202| 15,829| 9,357

15,909

15,782 ...

14,930) ..

Jan....
Feb....
Mar. ..
April _.
May...
June...

9,642
12,436
14,048

July...
A
Sept...
Oct....

15,940

a Revised.
June 1929.

with April 1929; of 1daho with

Trading Quiet in Copper & Lead—Excellent Fall and
Winter Consumption Expected—Prices Firm.

Although the non-ferrous metals markets have been
quiet in the past week, reports from consuming interests
are optimistic and an excellent fall and winter consumption
of metals is indicated, “Engineering and Mining Journal”
reports, and then goes on to say:

Sales of both copper and lead were in smaller volume than in preceding
weeks but prices were firmly maintained. Tin and zinc were quiet.
Quicksilver was slightly easier, with sales at $124 per flask of 76 pounds.

More activity in all of the metal markets is expected shortly, but after
the heavy buying of copper and lead in recent weeks, interest in these
metals may be postponed longer than for zinc and tin. Indications are
that most consumers have booked all the copper that they need up to
the end of October, but a good tonnage for November shipment remains
to be bought, orders for which will probably be placed next month, Fabri-
cators report that their business this week has been better than it was
a week ago.

The strike at the Chrome refinery continues and will tend to reduce
the amount of refined copper shown in the statistics for the end of the
month. The difference, however, should be made up by blister. Suf-
ficient copper is available from other refineries to prevent any shortage
unless the strike's duration is unduly extended.

While demand for lead was not so active as earlier In the month, close
to an average week's business was booked at unchanged prices. A fair
inquiry was in evidence for prompt lead and about hall of the business
was for September shipment,

With the exception of one large sale to a brass mill, the zinc market
in the past week has been very dull. Producers report all business done
at 6.80 cents, St. Louis.

Demand for tin from dealers and consumers was dull throughous the
week. The recent Increase in the visible supply has ne doubt shaken
the confidence of traders.

igitized for FRASER
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Steel Output Undergoes Further Reduction—Railroad
Equipment Demand Develops—Price of Pig Iron
Higher—Steel Price Unchanged.

Railroad buying and construction work are auspicious fac-
tors in a steel market still characterized by uncertainty, says
the “Iron Age’’ this week. The expected upswing in rail-
road equipment demand is materializing and the customary
fall rail buying movement is gathering momentum, adds the
“Age,”’ which goes on to say:

The Central of Geergia has bought 1,000 freight cars and the Norfolk
& Western has placed 1,000 car bodies. The Santa Fe is inquiring for
5,754 cars and the Southern for 2,000, while the Chesapeake & Ohio is
mamed as a probable buyer.

An order for 50,000 tons of rails and 12,000 tons of track supplies has
been placed by a Western railroad, and two new rail inquiries at Chicago
total 100.000 tons. The Pennsylvania and New York Central are expected
to come into the market for about 200,000 tons each before the close of
the month.

Construction taking steel promises to keep up at the high rate of August.
Structural steel lettings for the week totaled 50,000 tons, and pending
work was augmented by fresh inquiries for 57,000 tons, including 40,000
tons for the Empire State Building, New York.

Steel demand, although getting support from two important consuming
industries, lacks the widespread buoyancy of previous months. The pos-
sibility that the unusually active summer months reflected an overreaching
of industrial operations is still taken into account.

Of interest in this connection is a downturn in automobile production,
following a short lived recovery. The change in trend is attributable to
eurtailed output of low-priced cars, which is more than offsetting increases
by companies bringing out new models. Ford output in September, ac-
eording to present estimates, will decline to 170,000 cars, compared with
205,000 in August.

Plans of farm machinery makers to expand output in October, as they
swing Into production of spring equipment, are tempered by the unfavor-
able turn of agriculture, following disastrous droughts In wide areas.
Lessened farmer buying power Is also affecting the demand for wire products.

Steel mill backlogs are still shrinking and steel production has under-
gone further reduction. Operations in terms of steel ingot output now
range from 80 to 90%. The Steel Corporation's average is 85%, which is
also a liberal estimate for the industry as a whole.

Further announcements of the opening of fourth quarter books, usually
at unchanged quotations, have resulted in little contracting. Since the
market is not advancing, consumers have no price incentive either to
specify beyond their immediate needs or to obligate themselves ahead.
On the co trary, they are watching for signs of price weakness. Mills, in
turn, are not pushing sales lest the stability of prices might suffer.

Pending a real test of prices, few significant changes have occurred.
COoncessions on shapes, bars and plates, although by no means general,
are reported more frequently. On the other hand, sellers of galvanized
sheets are taking a ftirmer stand at 3.60c. a 1b., an advance of $2 a ton
over the recent market.

Chronic instability in wire products is giving way to open recognition of
reduced prices. Most mills are now quoting wire nails at $2.55 and plain
wire at $2 40, except to small users. On nails as low as $2.4,, is being done
in some instances.

Leading makers of steel pipe have notified jobbers that failure to main-
tain resale prices may result in discontinuing sales to the offenders.

The New York Shipbuilding Corp. has placed 18,000 tons of steel fo-
two vessels to be built for the Export Steamship Co.

Tin plate production is undergoing a seasonal recession, now ranging
from 75 to 90%.

Scrap Is Inactive and weak, ut pigiron, temporarily at least, is stronger.
Southern producers of merchant iron have accumuiated substantial back-
logs in the past 30 days. booking 125,000 tons in the St. Louis district alone,
and their output has been further reduce by the blowing out of another
furnace. The lowest price now current in the North on Alabama foundry
iron is $13, Birmingham, or 50¢. a ton above the low point, and $13.50 is
rapidly becoming the minimum.

Pig Iron buyers are cautious, well aware that surplus steel company iron
may soon be more of a market factor, but purchases are in fair volume,
indicating sustained requirements. Sales in New York, totaling 26,000
tons, included 15,000 tons for a radiator plant. Cleveland reported book-
ings of 24,000 tons. The Ford company has bought 5,000 tons of high-
silicon malleable from an Ontario furnace and may buy 5,000 tons addi-
tional. Fabricated structural steel lettings in August (computed) were
365,750 tons, a new monthly record.

The *‘Iron Age' composite price for pig iron has advanced from $18.25
to $18.29 a gross ton and is 66c. higher than a year ago. TFinished steel
remains for the sixth week at 2.398c. a 1b., which is $1 a net ton above the
figure of 12 months ago, as the following table shows:

Finished Steel. Pig lron.
Bept. 10 1929, 2.308¢c. a Lb. 8ept. 17 1929, $18.20 a Gross Ton.
(o, T ) @ VO W A s e, ol 2.308¢. | One week ago
One month ago. -2.398¢
One year ugo -2.348¢c
10-year pre-war average

Bused on steel bars, beams, tank plates,
wire, ralls, black plpe and black sheets.
These products make 87% of the United
States output of finished steel.

Hioh, Low.
1029..2.412¢. Apr. 2 2.39lc. Jan. 8
11 2.314c. Jan. 3

1928..2.301c. Dec. 24
1927..2.453c. Jan. 4 2.203c. Oct. 25|1927... 19.71 Jan. 4 17 54 Nov
5 2.403c. May 18

1926..2.4530. Jan. 1926... 21.54 Jan. 5 19 46 July 1%
1925..2 560c Jan. 6 2.306c. Aug. 18]1925... 22.50 Jan. 13 18.96 July 7

Steel production is rapidly becoming dependent upon the
daily run of orders, for the first time in many months, the
“Iron Trade Review” reports in its summary this week of
iron and steel conditions. With a few exceptions, backlogs of
sheet and strip mills have been worked off and those of bar,
plate and shape mills sharply reduced. Operating rates,
while in excess of a year ago, continue to decline moderately,
eontinues the ‘“‘Review,” further adding:

In some lines an upturn in October still is looked for. but the comeback
may not be general. Railroad inquiry for and buying of equipment and track
material is brisk. The building, farm implement and general manufacturing
lines are at least as active as a year ago and are above what might be con-
sidered normal.

But the automotive industry, largest single consumer of steel, is apathetic,
Ford and Chevrolet, accounting for 55% of all production, have lighter
schedules, due partially to coming model changes. Shrinking specificacions
for steel from these Interests are not offset by expansion of operations of

One year ago

10-yoar pre-war average 15.72
Based on average of basle Iron at Valley

furnace and foundry lrons at Chicago

Philadelphla, Buffalo, Valley and Bir.

mingham,

High. Low,
1929...818.71 May 14 $18.25 Ang

1928... 18 59 Nov.27 17.04 July H
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smaller makers.Detroit is convinced that the best months of the automobile
year are now behind it.

In the automotive industry as in steel, it is the contrast with the record
months earlier in the year and not with last year or what might be termed
normal that makes the present situation appear unsatisfactory. September
output in both industries is expected to surpass last September's, but the
general trend in the remaining months of the year is conceded to be down-
ward.

Paradoxically, the Pittsburgh and Youngstown districts, where auto-
motive business is predominant, have surrendered less ground in production
than the Chicago district, but in the latter territory hopes for an upswing
next month are highest. Most districts have receded several points in the
pPast week, Chicago mills being at 889, Pittsburgh 90, Buffalo 80 and
Youngstown 85. Steel corporation subsidiaries are at 889%, independents
81 and the industry as a whole 8414.

Being assured of prompt deliveries and no advance in price, steel consum-
ers are slow, especially in the Middle West, to close for the fourth quarter.
Relatively more pig iron than finished steel has been contracted for. In
pig iron the price situation seems firmer as extreme low southern prices are
withdrawn. Steel prices are unchanged, with some softness apparent in
hot strip.

For the 2,000 freight cars which the Southern and Norfolk & Western
railroads each are inquiring 27,000 tons of steel, chiefly plates, will be
required. Repairs to 1,000 hoppers placed by the Norfolk & Western call
for 6,500 tons. The Chicago, Milwaukee, St. Paul & Pacific's order for
1,000 cars involves 15,000 to 20,000 tons. The Santa Fe is expected to buy
5,854 cars, requiring over 60,000 tons of steel. The Central of Georgia
has ordered 550 cars, the Great Northern will build 300 ore cars in its own
shops, while the chicago & Eastern Illinois will rebuild 500. All told, about
10,600 cars requiring over 100,000 tons of steel are on inquiry.

One western railroad has closed on 50,000 tons of rails and 12,000 tons of
fastenings, for 1930 delivery. Other western inquiry, expected shortly, will
approximate 100,000 tons of rails, with commensurate fastenings. The
Pennsylvania is taking bids on 8,000 kegs of spikes, and the Chesapeake &
Ohio on 10,000 tons of tie plates.

Both Chicago and Pittsburgh report slight improvement in soft steel
bar demand, but in other lines demand still is shrinking gently. Pittsburgh
district barmakers believe the bottom of the dip has been passed. Of the
18,000 tons of southwestern tank inquiry at Chicago, 6,500 tons went to
eastern and southern mills. A New York water line calls for 4,000 tons of
plates. Fresh tank inquiry from west Texas totals 5,000 tons. At Chicago
12,000 tons of structural work has been closed, including 5,000 tons for
Great Northern railroad bridges.

New York reports better buying of sheets and Chicago still encounters
excess demand for the blue annealed grade, but otherwise sheet requirements
are lighter. Mill operations have not been reduced as rapidly as orders,
and backlogs of most makers have parctically disappeared. Strip orders
are light, and the price structure in the Middle West is not strong. Cold
finished requirements still reflect automotive inerita. Wire mills are hold-
ing their ground.

Despite heavy selling for the fourth quarter, pig iron continues in an active
market. The lake furnaces have sold 75% of their last quarter output.
Southern furnaces have sold over 200,000 tons in St.Louis territory recently.
Some heavy but quiet covering is reported in the Pittsburgh-Youngstown-
Cleveland districts.

For the sixth consecutive week the “Iron Trade Review' composite of
14 leading iron and steel products is unchanged at $36.52. The average
for August was $£36.54, July, $36.71 and last September $35.19.

Steel operations continue to be reduced, with production
and shipments being brought more into line with the demand,
says the ‘“Wall Street Journal’ on Sept. 16. It is generally
expected that the trend of activities will be downward unftil
at least the end of this month, when there should be an
increase in buying and a corresponding expansion in the
operations, adds the “Journal,” continuing:

For the entire industry the rate is now at 844 % of capacity, compared
with 86% in the preceding week and 8714 % two weeks ago. The U. 8.
Steel Corp. is down 3% to 88%, against 91 % last week and 93 % two weeks
ago, while independents have curtailed only 1% to 81%, contrasted with
82% a week ago and 83% two weeks ago.

As compared with this time last year the Steel Corp. is still showing an
increase of 99 in operations for the big company was then operating at
79%. Independents were at 81% the same as at present, and the average
was around 80%, or about 414 % under existing rate.

The “American Metal Market’’ this week says:

When after the middle of September, steel production is decreasing at a
greater rate than it was in July and August, it is clear that a turn, and not
a small turn, has occurred. The whole year is running contrary to precedent
as to seasonal swings. When in July production held up so well it was clear
that the familiar summer dip was averted and now it is clear that the
usual Autumn revival is not to occur. Other years in which there was no
revival were in 1927 and 1923.

There is no indication that steel production is going below its general
level figured at long range, but it is winding up the extra bulge it has had
since the middle of last year.

August Anthracite Shipments 812,117 Tons Below Same
Month Last Year, but Exceeds July 1929 by 876,840

Tons.

Shipments of anthracite for the month of August 1929,
as reported to the Anthracite Bureau of Information, Phila=
delphia, amounted to 4,564,426 gross tons. This is a de-
crease as compared with shipments during the same month
last year of 812,117 tons, and when compared with the pre-
ceding month of July, this year, show an increase of 876,840
tons. Shipments by originating carriers (in gross tons) are

as follows:

Month of—
Reading Company...
Lehigh Valley RR
Central RR. of New Jersey -
Del. Lack. & Western RR.

Aug. 1929. Aug. 1928.
847,625 1,050,137
835,825 881,381
377,590 585,245
745,570 747,978
587,592
443,313
408,737
113,093
205,081

July 1928.

July 1929.
© 726,867 708.589

N. Y. Ontario & Western Ry

125,985
Lehigh & New England RR.

217,990

TOtlS eecvecencnnccnannanxn- 4,664,426 5,376,543 3,687,586
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Production of Coal in August Higher—Anthracite
Output Below Last Year.

The United States Bureau of Mines has released the fol-
lowing revised data. The production of bituminous coal
during the month of August amounted to 43,889,000 net
tons, as against 40,635,000 tons in July and 41,108,000 tons
in August 1928. The production of anthracite increased
from 4,993,000 tons in July to 5,954,000 tons in August,
which latter figure, however, was 805,000 tons below the
total for August last year. The Bureau’s statement follows:

MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE
IN AUGUST (NET TONS).

Bituminous. Anthracite.

Average
ver
Working
Day.

203,000
192,000
221,000
250,000

No. of
Work-
ing
Days.

No. of
Work-
ing
Days.

25
26
27
27

Average
T Total

Month.
Production.

Total

pe
Production. Working

38,073,000
40,635,000
43,889,000
41,108,000

5,069,000
4,993,000
54,000
59,000

August, 1928._._ 6.7

a Revised.

Production of Bituminous Coal and Pennsylvania An-
thracite Declined During Week Ended Sept. 7 1929,
as Compared with Preceding Week—Due Largely
to the Labor Day Holiday, Sept. 2—Current Figures
However, Ahead of the Same Period Last Year.

According to the report of the United States Bureau of

Mines, Department of Commerce, the output of bituminous

coal and Pennsylvania anthracite for the week ended Sept, 7

1929 exceeded that of the corresponding period last year,

but fell below that of the week ended Aug. 31 1929, owing to

Labor Day holiday. For the calendar year to Sept. 7 1929,

the production of bituminous coal amounted to 347,137,000

net tons as compared with 312,900,000 tons in the same period

in 1928, while output of Pennsylvania anthracite totaled

49,080,000 tons as against 49,477,000 tons in the calendar

year to Sept. 8 1928. Total produetion for the week ended

Sept. 7 1929, was as follows: Bituminous coal, 9,408,000 tons

and Pennsylvania anthracite, 1,264,000 tons. This com-

pares with 8,935,000 tons of bituminous coal and 1,116,000

tons of Pennsylvania anthracite produced in the week ended

Sept. 8 1928, and 10,689,000 tons of bituminous coal and

1,674,000 tons of Pennsylvania anthracite produced in the

week ended Aug. 31 1929. The Bureau’s statement follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Sept. 7 1929,
including lignite and coal coked at the mines, is estimated at 9,408,000 net
tons as against 10,689,000 tons in the preceding week. The decrease,
1,281,000 tons, or 12.0% was due largely to the Labor Day holiday on

Sept.2. Production during the holiday week in 1928 amounted to 8,935,000

tons.
Estimated United States Production of Bituminous Coal (Net Tons) \Ineluding coal Coked
1928
Cal. Year
to Date.
327,040,000
1,652,000
337,729,000
1,636,000

Week Ended—

1,505,000
310,965,000
1,507,000
Sept. 7 347,137,000 319,900,000
Dally average 1,640,000 1,655,000 1,511,000

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. Labor Day
welghted at three-tenths of a normal working day.

The total production of soft coal during the present calendar year te
Sept. 7 (approximately 212 working days) amounts to 347,137,000 net tons.
Figures for corresponding periods in other recent years are given below:

1928 S SR SR EEST 319,900,000 net tons | 1926« - ccceecuana- 365,369,000 net tons
359,574,000 net tons| 1925 330,659,000 net tons

The total production of bituminous coal during the week ended Aug. 31
amounted to 10,689,000 net tons as against 9,971.000 tons in Jhe preceding
week. The following table apportions the tonnage by States:

Estimated Weekly Production of Coal by States (Net Tons).
Week Ended
Sept. 1
1928.
330,000

«Civeavs

Aug.
1923,

Sept. 3
State—

26,000
137,000
1,021,000
315,000
62,000

d

967,000
248,000
46,000
14,000
49,000
63,000
53,000
13,000
496,000
54,000
2,640,000
98,000
20,000
80,000
245,000
38,000

683,000
111,000
54,000

1,170,000
344,000
67,000

d

1,008,000
273,000

Indiana..
Towa. ..~
Kansas. .
Kentucky
Western ..
Maryland -
Michigan. .
Missouri . .
Montana. .
New Mexleo.
North Dakota .

Castern .

14,000
58,000
70,000
55,000
16,000
509,000
56.000
2,739,000
104,000
22,000
86,000
268,000
45,000
2,281,000
720,000
126,000
61,000

Total bituminous coal. 10,689,000 9,971,000 9,436,000 9,722,000 11,538,000
Pennsylvania anthracite_. 1,674,000 1,544,000 1,728,000 1,808,000 1,926,000

Total all coal. - ... ... 12,363,000 11,515,000 11,164,000 11,530,000 13,464,000

a Average weekly ,rate for the entire month, b Includes operations on the
N. & W.; C. & O.; Virginian; K. & M.: and Charleston division of the B. & O.
¢ Rest of State, including Panhandle. d Kansas included in “other States."

PENNSYLVANIA ANTHRACITE.

Because of the full holiday on Monday, Sept. 2, Labor Day—the total
prodaction of Pennsylvania anthracite decreased to 1,264,000 net tons
during the week ended Sept. 7. The total number of cars of anthracite
loaded amounted to 24,978 as against 33,094 in the week ended Aug. 31.

gy et iy e e VT

329,000
63,000
2,203,000
100,000
22,000
107,000
230,000
52,000
1,978,000
670,000
117,000
3,000

Oklahoma
Pennsylvania (bitum.)..
‘Tennessee

Washington

W. Va.—Southern.b...
Northern.c....

Wyoming. . ..

Other States

935,000
122,000
5,000

Estimated Production of Pennsylvania Anthracite (Net Tons).
1929 1028
Cal. Year Cal, Year
to Date. to Date.a
46,142,000 46,633,000
Aug. 31.b. ,674,000 47,816,000 1,728,000 48,361,000
Sept. 7Tecaacioncsas---1,264,000 49,080,000 1,116,000 49,477,000
a Minus one day’s production first week in January to equalize number of days
the two years. b Revised.

Week.
1,731,000

Week.
544,000

Week Ended—
Aug. 24.

in

Current Events

and Discussions

The Week with the Federal Reserve Banks.
1

The consolidated statement of condition of the Federa
Reserve Banks on Sept. 18, made public by the Federal
Reserve Board, and which deals with the results for the
12 Reserve banks combined, shows a decline for the week of
$39,000,000 in holdings of discounted bills and increases of
$18,900,000 in bills bought in open market and of $18,600,000
in. United States securities. Cash reserves of the Kederal
Reserve Banks increased $9,900,000, and member bank
reserve deposits $21,100,000, while Federal Reserve note
cireulation declined $16,700,000. Total bills and securities
were $2,600,000 below the amount reported a week ago.
After noting these facts, the Federal Reserve Board proceeds
as follows:

Holdings of discounted bills declined $19,800,000 at the Federal Reserve
Bank of New York, $12,600,000 at Boston, $11,800,000 at Atlanta and
$11,000,000 at Dallas, and increased $19,600,000 at Chicago. Thesystem's
holdings of bills bought in open market increased $18,900,000 and of Treas-
ury gzrgmcatw $24,300,000, while holdings of Treasury notes declined $5-
700.,000.

Federal Reserve note circulation declined during the week $7,800,000 at
Cleveland, $4,900,000 at Chicago, $3,800,000 at San Francisco and $16,-
700,000 at all Federal Reserve banks,

The statement in full, in comparison with the preceding
week and with the corresponding date last year will be
fou'nd on subsequent pages—namely, pages 1874 and 1875.
A summary of the principal assets and liabilities of the
Reserve banks, together with changes during the week and
the year ended Sept. 18, is as follows:

Increase (+) er Decrease (—
nring
Year,
$

-- 387,875,000
363,510,000

—192,651,000

—159,017,000
—233.619,000
+73,702,000
+3,014,000
—47,118,000
—10,347,000

+ 7,007,000
~—43,778,000

+167,906,000
—30,502,000

420,830,000
~31,930,000

Sept, 18 1929, W;ck.
+ 9,905,000
17,665,000

2,595,000

39,011,000
—53,628,000
414,617,000

- 18,874,000

418,592,000
—7,000
—5,714,000
424,313,000

—16,721,000
+24,471,000

21,009,000
~—4,005,000

TOt8] TeBEIVES. - ce vnscconamsanccns 3,156,131,000
Gold reserves 2,989,400,000

1,367,678,000

033,916,000
438,358,000
495,558,000

241,103,000

177,609,000
42/658,000
94,983,000
39,068,000

Total bllls and securlities

Bllls discounted, total
Secured by U. S. Govt. obliga'ns.
Other bills discounted

Treasury notes
Certlficates of indebtedness

Federal Reserve notes In circulation. .1,847,427,000

2,428,450,000
---2,381,364,000

Members' reserve deposits
13,449,000

Government deposits

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 commenced 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 cover-
ing the entire body of reporting member banks in 101 cities,
cannot be got ready.
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Below 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. The grand aggregate of
these brokers’ loans the present week has increased $95,-
000,000, and for the fifth week in succession establishing a
new high record in all time. The present week’s increase
of $95,000,000 follows an increase last week of $120,000,000,
an increase of $137,000,000 two weeks ago, an increase of
$132,000,000 three weeks ago, and an increase of $133,~
000,000 four weeks ago, making an expansion in the last
five weeks of no less than $617,000,000. The total of
these loans on Sept. 18, at $16,569,000,000, compares with
$4,470,000,000 on Sept. 19 1928.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.
New York.
Sept. 18 1929, Sept. 11 1929, Sept. 19 1928
i $ S
7,542,000,000 7,467,000,000 7,063,000,000

5,814,000,000 5,770,000,000 5,247,000,000

Loans and investments—total

Loans—total

On securities

2,894,000,000 2,846,000,000 2,577,000,000
All other.

2,920,000,000 2,924,000,000 2,669,000,000
1,729,000,000 1,697,000,000 1,816,000,000

950,000,000
779,000,000

750,000,000
50,000,000

Investments—total

U. 8. Government securitles

945,000,000 1,071,000,000
Other securities.

752,000,000 745,000,000

734,000,000 743,000,000
54,000,000 52,000,000

5,193,000,000 5,204,000,000 5,078,000,000
1,223,000,000 1,209,000,000 1,180,000,000
65,000,000 56,000,000

115,000,000 112,000,000
885,000,000 932,000,000
142,000,000 305,000,000

Reserve with Federal Reserve Bank. ...
Cash in vault

Net demand deposits
Time deposits
Government deposits

Due from banks
Due to banks
Borrowings from Federal Reserve Bank.

92,000,000
891,000,000
159,000,000

Loans on gecurities to brokers and dealer
For own account 1,046,000,000 1,017,000,000
For account of out-of-town banks.._.1,897,000,000 1,841,000,000
For accouns ef others 3,626,000,000 3,616,000,000

925,000,000
1,634,000,000
1,911,000,000

6,569,000,000 6,474,000,000 4,470,000,000

-6,210,000,000 6,119,000,000 3,771,000,000

- 359,000,000 355,000,000 700,000,000
Chicago.

2,048,000,000 2,050,000,000 2,049,000,000

1,662,000,000 1,661,000,000

929,000,000 929,000,000
733,000,000 732,000,000

386,000,000 389,000,000

163,000,000 161,000,000
223,000,000 228,000,000

168,000,000 176,000,000 187,000,000
16,000,000 16,000,000 17,000,000

1,245,000,000 1,277,000,000 1,259,000,000
- 644,000,000 654,000,000 684,000.000
16,000,000 14,000,000

142,000,000 17
324,000,000 3-}3188818%

37,000,000 41,000,000

Loans and investments—total

Loans—total 1,585,000,000

860,000,000
726,000,000

464,000,000

212,000,000
252,000,000

On securities
All other

Investments—total

U. 8. Government securities
Other securitles.

Reserve with Federal Reserve Bank. ...
Cash In vault -
Net demand deposits
Time deposits

Government deposits

138,000,000
310,000,000

11,000,000

Due from banks
Due to banks

Borrowings from Federal Reserve Bank .

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 statisties
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loan
figures exclude “Acceptances of other banks and bills of
exchange or drafts sold with endorsement,” and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco district,
with loans and investments of $135,000,000 on Jan. 2, which
recently merged with a non-member bank.

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. 11:

The Federal Reserve Board's condition statement of weekly reporting
member banks in 101 leading cities on Sept. 11 shows decreases for the
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week of $21,000,000 in loans and investments, $59,000,000 in borrowings
from Federal Reserve banks, and $9,000,000 in time deposits, and an
increase of $99,000,000 in net demand deposits.

Loans on securities declined $105,000,000 in the New York district, and
254,000,000 at all reporting banks, and increased $33,000,000 in the Chicago
district and $7,000,000 in the Dallas district. *‘All other” loans increased
$25,000,000 in the New York district, 37,000,000 each in the Minneapolis
and San Francisco districts, $6,000,000 in the St. Louis district, and
$45,000,000 at all reporting banks.

Holdings of United States Government securities and of other securities
declined $5,000,000 each.

Net demand deposits, which at all reporting banks were $99,000,000
above the Sept. 4 total, increased in nearly all districts, the principal
increases by districts being Chicago $51,000,000, Boston and San Francisco
£11,000,000 each, and St. Louis and Dallas $10,000,000. Time deposits
declined $18,000,000 in the Chicago district and $11,000,000 at all reporting
banks.

The principal changes in borrowings from Federal Reserve banks for
the week comprise declines of $63,000,000 at the Federal Reserve Bank of
New York, $6,000,000 at Boston, and $5,000,000 each at Philadelphia
and Kansas City, and increases of $12,000,000 at the Federal Reserve Bank
of San Francisco, and 85,000,000 at Chicago.

A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ended
Sept. 11 1929, follows:

Increase (+) or Decrease (—)

nce
Sept. 4 1929.  Sept. 12 1928.
S
—21,000,000 +783,000,000
—9,000,000 +1,262,000,000

—54,000,000 +764,000,000
445,000,000 +-498,000,000

—11,000,000 —478,000,000

—228,000,000
—250,000,000

—15,000,000
—7,000,000

Sept. 11 1929.
Loans and investments—total. - ..22,570,000,000
17,141,000,000

Loans—total

7,578,060,000
9,563,000,C00

Investments—total. - - ccmecoaaan 5,430,000,000

On securities
All other.

U. 8. Government securities. .. 2,694,000,000
Other securities - ccccocacccaaa 2,736,000,000

Reserve with Federal Res've banks 1,707,000,000
Cash in vault 246,000,000

Net demand deposits- - - - -----.--13,283,000,000
Time deposits..--- - -~ 6,799,000,000
Government deposits

—5,000,000
—5,000,000

+ 32,000,000
+ 6,000,000

+ 99,000,000
—0,000,000
—11,000,000

1,118,000,000
--== 2,712,000,000

702,000,000

Due from banks

+3,000,000
Due to banks. —10,000,000

Borrowings from Fed. Res. banks. —59,000,000 —123,000,000

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

The Department of Commerce at Washington releases for
publication Sept. 21, the following summary of market
conditions abroad, based on advices by cable and radio:

ARGENTINA.

The drought which for some time has been delaying sowing and causing
anxiety to agriculturists and stock raisers was broken toward the latter
part of the week by the rains which fell over an extensive area. The rain
came too late to prevent damage to a considerable portion of the small
acreage already sown to flaxseed, but wheat is in fair condition. Railway
earnings and dividends increased, and the construction of new railway
and public works is contemplated.

BRAZIL.

General business throughout the week continued dull in Rio de Janeiro
and was somewhat more depressed in Sao Paulo. An important bank has
failed but it is stated that liabilities will be paid in full in four installments
within one year. The President of Brazil has appointed Mr. D. A. Silvera
to succeed Mr. Silva Gordo, as President of the Bank of Brazil, Mr.Manhoes
Barreto being appointed Director of the Exchange Department. Exchange
was slightly firmer, and the demand for money was fair.

CANADA.

Except for fall wheat, which is placed at 10% over the 1928 crop by
official Canadian estimates the preliminary estimate issued on Sept. 10
by the Dominion Government, indicates lower yields this year in all the
principal grains. Spring wheat is exvected locally to yield 271,726,000
bushels, fall wheat, 22,066,000 bushels, vats, 284,588,000 bushels, barley,
106,201,000 bushels, and rye, 14,201,500 bushels. While in the case of
spring wheat, this year's anticipated yield is only half the 1928 crop and
the lowest harvest since 1924, encouraging features from the viewpoint of
growers’ returns are to be found in the better prices now prevailing and the
large portion of the crop which is falling within the higher contract grades.
Eastern Canadian centers continue to report a satisfactory trade volume
for both the wholesale and retail branches. In the Prairies Winnipeg,
Calgary and Edmonton consider wholesale turnover satisfactory; in Regina
and Saskatoon it is fair in some lines and good in others while retail trade
in all centers is still quiet although the tendency is toward improvement.
Builders’ hardware and other supplies are among the most active lines
in all sections with contractors using large quantities of sheet metals.

Sales of radio equipment in Eastern Canada are reported brisk and
hardware dealers in general are busy. A good demand is reported for white
lead, shellac and paint and varnishes. Groceries, fruits, and confectionery
are also moving well. Eastern Canada reports an increasing movement
in drygoods, clothing and footwear. The August output of newsprint
paper in Canada, 225,873 tons, was 3,172 tons smaller than the July total,
hut the aggregate for the first eight months of 1929, ainouncing to 1,766~
216 tons, exceeded that for the same period of last year by 220,049 tons.
Ordinary revenues of the Dominion Government for the first five months
of the current fiscal year, April to August, advanced $12,000,000 over that
collected for the corresponding period of 1928; £9,000,000 of this was
represented by heavier income taxes.

CHINA.

North China trade is quiet, with money tight, owing to the approach of
the mid-autumn festival settlement period beginning on Sept. 17 and the
general conservative tone which prevails as to commitments. Thousands
of acres of land in Hopei Province will yield no fall crops because of con-
tinued inundation, and a 50-mile path in eastern Shantung which was
flooded last month by a break in the Yellow River dyke will also suffer a
shortage of crops. However, due to plentiful moisture, crops are excellent
on lands in many areas in North China that escaped floods. As a result of
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dredging since the high waters of last month, ships of 10-foot draft are now
reaching the Tientsin waterfront. The Hai Ho Conservancy Commission
is trying to arrange for the prompt carrying out of the amelioration program
and a native bank is reported willing to float a bond issue of 1,000,000
Mexican dollars (approximately $410,000), to be used in the work. The
Peking-Mukden railway line is now operating as a unit with its head office
at Tientsin in charge of a Mukden appointee. A through Nanking express
train service is scheduled to begin Sept. 20, and prospects appear excellent
for the resumption of through freight traffic between Peking, Tientsin and
Mukden, thus eliminating rehandling of freight at Lenhsien, as has been
necessary for the past fifteen months owing to dual control of this line.
It is reported that because of troop movements only a limited quantity of
freight for shipment to Manchuria is now being accepted on this line, and
that 250 freight cars from Mukden are being reconditioned at the Tongshan
shops of the Peking-Mukden line. The Shangtung tobacco crop promises
to be the largest ever harvested in the Province, with its yield, locally
estimated at 35,000.000 pounds, or 30% above normal. The increase is
reported due to larger acreage and a favorable growing season. It is
reported that the Mukden Government is again interesting itself In the
construction of a harbor at Hulstao and will resume negotiations with
representatives of a European syndicate shortly. South Manchuria bean
crops forecasts estimate a total yield of 5,209,000 tons, or 125,000 tons
less than last year's crop.
CUBA.

Business conditions in Cuba continue extremely quiet and the volume of
sales is reported low. Reports from business areas are contradictory as to
the actual state of the existing depression in view of some evidence indicating
a possibly greater turnover than in 1928. Much complaint is locally
heard concerning the seriousness of the present situation and the older
firms are feeling the competition offered by new houses with greater selling
power. The great changes occurring in the business life of Habana prevents
any accurate gauge of the actual turnover. The international sugar
situation dominates local discussion and trade.

GERMANY.

Germany's business situation in the early part of September shows a
contrast between a moderate improvement in the basic industries and
temporary up and down movements in the stock market. A sustained
though moderate improvement still continues in the heavy industries,
including bituminous and lignite coal, iron and steel, and chemicals; the
foreign trade position is growing stronger, with increasing exports particu-
larly in the category of finished goods. There are prospects that the cur-
rent fiscal year will disclose a healthier condition in the Federal budget than
last year. Foreign capital is conspicuously absent but there seems to be
an increasing tendency for American firms to open branch plants, especially
for final finishing processes.

JAPAN, '

Rumors of arly removal of the gold embargo are again circulating and
business will remain stagnant until the issue is settled. Tokyo retail
prices are declining. The stock market evidences signs of stability

NETHERLANDS.

August business in the Netherlands has been seasonably good and trade
and industry are facing the fall season with a substantial volume of busi~
ness. Confidence in the future is more widespread than has long been
apparent, although money market uncertainties are causing some concern.
Several firms which depend considerably on business with the Nether-
lands East Indies are disturbed over discouraging reports of business con-
ditions there, while others, which attribute the declining demand for old
line staples to changing consumer conditions in that colony, are preparing
to meet the situation. Business failures during August numbered 215 and
those for the first eight months of the year 1,861, as compared with 2,245
for the corresponding period of last year. The percentage of workers totally
unemployed on Aug. 10 was 2.3 and of these partially unemployed 1. On
the same date last year 4% of the workers were wholly unemployed and 1,29,
were partially unemployed.

PANAMA.

Business in Panama is quiet and collections are slow. The National
Medical Association, which is to be composed of all licensed physicians and
surgeons in the republic, will be inaugurated in Panama City on Sept, 21.
A small epidemic of smallpox has broken out anew , with over 100 cases hav-
ing been reported up to Sept. 14. The Government has set aside $30,000
to be used in combating the disease.

POLAND.,

State finances for the first four months of the fiscal year—April-JTuly—
closed with a surplus of 12,139,000 zlotys (par value of zloty equals $0.1122),
with revenues totaling 980,634,000 zlotys as against 968,945,000 zlotys of
expenditures. Compared with the same period of the 1928-29 fiscal year,
actual collections and disbursements in the 1929-30 period show increases of
about 7% and 11%, respectively. In relation to budgetary estimates,
actual receipts were lower by 4,355,000 zlotys, or less than one-half of 1%,
while expenditures were higher by 40,000,000 zlotys, or more than 49%.
The tigure of 10,000 zlotys, referring to Poland's balance of trade for July
(Commerce Reports, Sept. 16, page 713), should read 10,000,000 zlotys,

STAM.

Heavy floods are reported in northern Siam, and fear is entertained
locally that they may extend to the central plain, with consequent damage
to the rice crop. A large increase was noted in Imports of general mer-
chandise, and a slight increase occurred In receipts of spirits, gold leaf and
bullion. Exports of rice decreased considersbly, while teak gained slightly,

SPAIN.

There were 87 strikes involving 70,024 workers in Spain during 1928,
according to notices recently appearing in the Spanish press. During 1927
there were 107 strikes with 70,616 workers involved. A review of the figures
for the past 11 years indicates that the number of laborers involved in
strikes and the number of strikes have greatly decreased. During the years
1917-1928, inclusive, there were a total of 5,549 strikes in Spain and 1,178,~
810 laborers were involved.

UNION OF SOUTH AFRICA.

The Government Railways have announced that large purchases of
locomotives and rolling stock will be made in the near future, including
motor rail coaches and buses. Tender detalils are expected to be available
soon. A dumping duty has been imposed on all sugar imported from the
United States, equaling the difference between the domestic value and the
f. 0. b. export price. The duty will apply to shipments leaving the United
States on and after Sept. 6.

UNITED KINGDOM.

A scheme for the establishment of a national committee and of district
committees for the regulation of coal output and prices has been approved in
principle by the central coal marketing committee and referred to district
associations of colliery owners for their consideration. The scheme pro-

poses that the national committee shall regulate national output, allocate
district quotas, supervise district price schedules, and appoint arbitrators
to settle disputes arising out of the scheme. The district committees would
allocate colliery quotas, regulate prices in co-ordination with other districts,
and enforce penalties on collieries for contraventions. It is now hoped that
the scheme may be In operation by the end of November. The totals of
workpeople on the unemployment registers on Sept. 2 were 1,152,000 for
Great Britain and 35,000 for Northern Ireland, as compared with 1,325,000
and 47,000 respectively, a year previous. With increases chiefly in re-
ceipts of foodstuffs and raw materials, imports into the United Kingdom in
August, according to Government Board of Trade returns, reached £100,~
993,000—a total greater by about 8% than the value reported for July.
Exports of British goods amounted to £63,045,000, which was 5% less than
shown in the July accounts. The value of re-exports, on the other hand,
at £9,000,000, was greater by 13%. As compared with the August, 1928,
trade, there were increases in all three directional classes—imports for that
month being £97,701,000; British exports £62,217,000, and re-exports
£8,736,000.
YUGOSLAVIA.

Preliminary data for the first six months of 1928 show an improvement
in the foreign trade position, with the adverse balance amounting to 689,~
613,000 dinars (dinar equals $0.176) as against 1,135,304.000 dinars in
the same period of 1928. Imports during the current period amounted to
3,678,686,000 dinars and exports to 2,989,073,000 dinars; the respective
figures for the first half of 1928 were 3,822,340.000 and 2,687.036.000
dinars. The improvement in exports is accounted for by larger shipments
of wheat and construction wood, while the decline in imports is due to a
large extent to decreased purchases of textile materials, as a result of in-
creased domestic production.

The Department’s summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.

General business conditions In the Philippine Islands have been only
slightly affected by the recent typhoon, and, while complete reports are
not available as yet, there is a general feeling that native crops did not suffer
greatly. Textile business Is reported as unsatisfactory, due to firm prices
and the retarding effects of the typhoon disturbance. Feeling is general,
however, that active buying will be resumed in the near future. Hemp
has been quiet during the past week because of small demand from New
York and London. Present prices per picul of 139 pounds are as follows:
Grade E, 26 pesos; F, 24.5; I, 24; JUS, 21.5: JUK, 17, and L, 14 pesos per
picul. Receipts for the week ended Sept. 9 totaled 21,800 bales, and exports
for the period 22,700 bales. Stocks at export ports on the same date totaled
228,000 bales compared with 155,700 bales on hand at the same time last
year. Typhoon damage to the copra crop is estimated at about 1 to 2%.

James Speyer Returns from Abroad.
“James Speyer of Speyer & Co. returned this week from
his usual trip to Europe. Besides London, Paris and Berlin,
Mr. Speyer also visited Budapest and Sofia, and was pleased
to see the progress Hungary and Bulgaria are making.

August lhlefeld Jr., Appointed Fourth Deputy Super-
intendent of Banks by Superintendent Broderick
of New York Banking Department.

August Thlefeld Jr., Examiner in Charge of Investigation
Bureau, New York State Banking Department, has been
appointed Fourth Deputy Superintendent of Banks by
Superintendent Broderick. In 1919 Mr. Ihlefeld joined the
Mechanics & Metals National Bank where he remained for
seven years. He spent five years with the foreign depart-
ment of that institution and for two years was one of the
bank’s auditing committee of five members having super-
vision over its branches throughout the city. He left the
Mechanics & Metals in 1926 upon his appointment as
Examiner with the New York State Banking Department,
and has since served there as examiner, special investigator,
special deputy in charge of liquidation, examiner in
charge of savings banks investment division, and during
recent months in charge of the Investigation Bureau.

S. Parker Gilbert, Agent-General for Reparations,
Arrives in New York.

S. Parker Gilbert, Agent-General for Reparations under the
Dawes plan, arrived here yesterday (Sept. 20) on the steamer
Mauretania. Mrs. Gilbert accompanies him. Regarding his
visit the New York “Sun”’ of last night said:

Mr. Gilbert said that he was taking a vacation of three weeks, and that
rather than spend it in Europe he had decided to spend one week in America
and two on the ocean. When asked if he would head the new Bank for
International Settlements, which under the Young plan will succeed to the
work done under Mr. Gilbert, he said:

“Don’t look for me in that. My work at the present time is liquidating
the affairs of the Dawes plan, and when that is done I shall return perma-
nently to the United States. I have been abroad five years and I have had
every courtesy and consideration and made friends over there, but I fe
that five years is ample. I have no intention of returning on a simlilar
mission again.”

Mr. Gilbert said that although the Young plan technically went into effect
Sept. 1, an additional conference will be necessary before the Bank of In-
ternational Settlements begins to function. When it does, he sald, his own
work in Berlin will be finished.

Asked if he would then become identified with any New York banking
house, Mr. Gilbert said that he has no definite plans for the future. He
has no expectation of going to Washington during his present visit, he said,
but will remain at the Hotel Plaza here and return next week on the Ile de
France of the French Line.
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Postponement of Meeting of Committee Charged With
Organizing Bank for International Settlements.

The first meeting of the committee charged with organizing
the Bank for International Settlements provided for in the
Young reparations settlement, which was scheduled to be
held in Brussels on Sept. 23, has been postponed by the
consent of the governments concerned, it was learned on
Sept. 15, said a copyright Paris message on that date to the
New York “Herald-Tribune.”” The message further said:

Germans Support Brilish.

It appears doubtful whether the meeting will be held in Brussels, as the
British Government is understood to oppose the Belgian city and to favor
either Wiesbaden, Germany, or Lausanne, Switzerland.

It is argued that, should the meeting be held in Brussels, too much pres-
sure might be brought to bear to have the permanent seat of the Inter-
national Bank there. The German and Italian Governments are reported to
support the British view.

Postponement of the meeting was arranged partly because of the desire of
the British Government and partly because of the difficulty the American
delegates will have to arrive in Europe by Sept. 23. Observers in Paris
now give Oct. 2 or 3 as the most probable dates for the first session.

Gilbert to Confer Here.

It is said that although 8. Parker Gilbert, Agent General for Reparations,
who sailed on the Mauretania yesterday, is returning to the United States
largely for personal reasons, he hopes to confer with Jackson E. Reynolds,
of New York, and Melvin A. Traylor, of Chicago, the American delegates,
before they depart for Europe.

Meanwhile, Paris was preparing to-day to house another reparations
settlement conference. A committee charged with dealing with Austrian,
Hungarian and Bulgarian reparations—much as the Young committee
dealt with German reparations—will bezin its sessions to-morrow morning
in the office of the Reparation Commission in the Rue de Tilsit.

In addition to tackling this ‘‘Eastern reparations problem' pure and
simple, this group, which was provided for under The Hague conference
arrangements, will deal with all the other outstanding financial and economic
questions resulting from the war and involving Germany's former allies.
In this list of questions are included those involved in claims and debts for
ceded properties and liberation bonds held by the Reparation Commission
against the so-called succession States—the States other than Austria and
Hungary which evolved entirely or in part from the Austro-Hungarian
Empire.

The committee Is expected to labor at least a month and it may take two
months, or even longer. Its work involves a complicated mass of detail
perhaps as formidable as that which faced the Young committee. Its
members will not be experts independent of their governments as were the
members of the Young committee, but more definitely spokesmen for the
various governments involved.

In addition to representatives of the six major inviting powers of The
Hague conference, the Eastern reparation committee includes delegates of
Czechoslovakia, Rumania, Jugoslavia, Poland, Portugal and Greece.
Austrian, Hungarian and Bulgarian delegates, respectively, will be present
Wwhen specific questions concerning one or another of these countries are
being discussed.

Separate settlement of the Eastern reparation question is necessitated by
a provision of the Young plan, which reads:

*“The acceptance of this plan necessarily involves dissolution of the joint
liability of Germany, on the one side, with Austria, Hungary and Bulgaria,
on the other side, for reparation, and, therefore, finally abolishes every
obligation, present or future, in either direction which may result between
these powers from this joint lability."

T'wo other committees set up by The Hague parley also will begin sessions
in Paris to-morrow. One, on reparations in kind, will be convened in the
Rue de Montalembert. The second, on “liquidation of the past,” which is
charged with settling all the post-war financial and economic questions
affecting Geermany, which were not taken care of by the Young project.
will be convened in the offices of the Finance Ministry in the Rue de Rivoli.

Under date of Sept. 19, Associated Press advices from
Paris said:

The organization committee of the International Bank provided for by
the Owen D. Young Reparations Plan, says The “‘Petit Parisien,” in all
probability will begin work Oct. 7 at Wiesbaden, Germany, after a pre-
liminary meeting on Oct, 3 at a city yet to be chosen.

It is stated negotlations for the meeting of the committee, which at
first encountered numerous obstacles to its work, are now proceeding in a
most conciliatory spirit.

President Schacht of Reichsbank Explains Stand on
Banks for International Settlements—Denies Right
of Premier Jaspar of Belgium to Call Organization
Committee Meeting in Brussels.

The following Berlin advices Sept. 16 were contained in a

cablegram to the New York “Times’’:

Denying the right of Premier Jaspar of Belgium to convoke a meeting
in Brussels of the organization committee for the International Banlk for
Settlements, Dr. Hjalmar Schacht, President of the Reichsbank, declared
today that he would not accept an invitation coming from *‘political quar-
ters,' as he is fully determined to adhere to the principle, which by unani-
mous consent, was incorporated in the Young plan, to the effect that the
international bank from the very beginning shall not be exposed to political
influences.

Neither the Young plan nor the protocol signed by the several Govern-
ments at The Hague invest the Belgian Premier with authority to summon
the varfous delegates to Brussels. Dr. Schacht declared in the course of a
statement to your correspondent today. While he prosposed Wiesbaden
as an acceptable meeting place for the organization committee, he informed
Governor Moreau of the Bank of France that any other location which
would not be prejudicial to the selection of a permenent seat for the bank
would also be acceptable to him.

Dr. Schacht's Statement.

Dr. Schacht’s statement follows:

“‘According to the Young plan, the organization committee for the Inter-
national Bank is to meet at the instization of the Governors of the partici-
pating Central Banks. In the event that the head of any one bank is
not in a position to nominate delegates for his respective country, such
delegates shall be designated by the heads of the other banks. This has

been the case with respect to the United States, where Messrs. Reynolds
and Traylor have been invited through a joint cablegram signed by the
heads of the European Central Banks.

*“The Governor of the Bank of France thereupon requested his European
colleagues to forward the names of their respective delegates and the two
American representatives to the Blegian Premier, M. Jaspar, who proposed
to invite all the delegates to Brussels. I thereupon informed my French
colleague that neither the Young plan nor The Hague protocol supported
such a procedure on the part of M. Jaspar and that I did not propose to
deviate from the principles laid down in the Young plan.

‘I therefore requested my French colleague to take the initiative in the
direction of securing unanimity among the participating heads of the
several banks with respect to the date and place for the meeting of the com~
mittee, which suggestion, however, up to the present has been declined
on the French side. '

Declines Responsibility.

“I must therefore decline any responsibility for a possible delay in the
convocation of the conference and I firmly adhere to the principle enunci-
ated in the Young plan that the International Bank from its inception
shall be kept immune from political influences. Accordingly, I cannot
accept an invitation from political quarters.

*With respect to the place where the committee is to meet, I proposed
to my French colleague that he recommend to the other members of the
committee that this time some German place of meeting should be selected,
suggesting Wiesbaden in this connection. If, however, my proposal
remained unsupported, I agreed to accept any other location which would
not prejudice the selection of the future seat of the International Bank.

“If the Governor of the Bank of France deems it desirable that this
conference also shall convene in Paris because the other preparatory com-
mittees are at present in session there, I shall interpose no objections to
such a proposal.”

Dr. Schacht has not announced the German members of the committee,
who will comprise, in addition to himself, one industrialist and one banker.

Poland Supports Plan for International Bank in
Geneva.

A cablegram from Geneva Sept. 17 to the New York
“Journal of Commerce’’ said:

The combined move of Denmark, Norway and Poland to bring the
proposed International Bank under control of the League of Nations
by locating it in Geneva was seen by political observers here today, as
inspired by France, in Poland's case at least. That there will be a prolonged
dispute over the location of the institution is more certain with the passing
of time here, and because of the outstanding importance of the matter, it
will be a severe test of the League's strength.

The action taken today by the Denmark, Norway and Poland line-up at
least assures against the possibility of the bank being located in a small
neutral State, such as Holland or the German section of Switzerland. It
also illustrates how set against London French statesmen are.

Should the League succeed in having the contro! of the International
Bank placed in its care, it would enhance its prestige considerably, states-
men feel. Under the peace covenant, all international bureaus, formed
under international treaties, are placed with the league.

New Bank for International Settlements to be Well
Represented in New York.

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

merce’’ of Sept. 14:

Well informed observers in the financial district expect the new Bank for
International Settlements will have one fiscal agent and several corre-
spondents in the United States. The fiscal agent is expected to be one of
the so-called Morgan group of banks, and the Guaranty Trust Co. is
thought the institution most likely to be chosen. Several other large banks,
including the National City Co. of New York, are believed slated to be
correspondents. In addition, it is expected that the Federal Reserve Bank
of New York will act as correspondent, just as it does for other foreign
central banks.

It is believed in Wall Street that the two American delegates to the
organization committee of the new bank, which meets in Brussels on
Sept. 23, have already been in consultation with other financial leaders here
and that they will represent American financial opinion in general at the
conference. Jackson E. Reynolds, President of the First National Bank of
New York, is regarded as a leading member of the Morgan financial group,
while Melvi A. Traylor, head of the First National Bank of Chicago, is
also regarded as being in close connection with it. However, it is under-
stood that conversations with other banking leaders on this subject have
taken place to secure their co-operation and approval for what will be
undertaken in Brussels.

To Go to Washinglon.

No date has yet been anfiounced for the departure of the two American
unofficial delegates to the Brussels conference of the bank's crzanization
committee. It is expected, however, that they will go to Washington te
confer with the financial and perhaps other authorities there before pro-
ceeding to Europe. While the Reserve Board has taken no direct par-
ticipation in the work of organizing the new bank, it is understood to be
keenly interested in it.

The Federal Reserve Board and the New York Reserve Bank have been
in close touch with the situation right along, it is said here. The Federal
Reserve Bank of New York made no announcement that it will have an
official observer at Brussels to attend the conference, but it is regarded asa
foregone conclusion that it will be kept in very close touch with all develop-
ments. The other central banks, by carrying on their nezotiations with the
Reserve system instead of with specific American banks, have greater
assurance that the co-operation of the whole American financial system will
be secured in its work.

Mr. Reynolds has already had considerable experience in handling inter-
national financial problems of the kind which will come up for the new Bank
for International Settlements, it Is said by those in touch with the situation,
Until recently, he was a member of the board of directors of the Federal
Reserve Bank of New York, and in that capacity worked closely with
the late Governor Benjamin Strong in his dealings with heads of foreign
central banks during the period in which the latter was co-operating in the
movement to stabilize European currencies.

Doubt Scope of Banks.

There is still considerable uncertainty among - ell-informed observers as to
the scope of operations of the new institution. The fiscal agent here is
expected to take an especially prominent role in the flotation of security
issues, while the correspondent banks will aid in the handling of com-
mercial transactions. Because of the present state of the bond market here
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the importance of the security end of the business is still a doubtful quantity.

President Charles E. Mitchell of the National City Bank will sail for
Europe on his regular annual visit next week. It could not be learned
whether he would take any interest in the work of preparing the way for
the International Bank while abroad.

Gold and Silver Imported into and Exported from the
United States, by Countries, in August.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report showing the imports and exports of gold
and silver into and from the United States during the month
of August, 1929. The gold exports were only $880,732.
The imports were $19,271,307, of which $8,450,000 came
from Argentina, $5,011,420 came from United Kingdom, and
$2,833,255 came from Canada. Of the exports of the metal,
$629,434 went to Mexico and $125,000 to British Malaya.

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE
UNITED STATES, BY COUNTRIES.

GOLD. SILVER.

Total. Refined Bullion. Total (Incl. Coin).

Countries.
Imports.
Dollars

Ezports.
Dullars

Ezports.
Ounces

Ezports.
Dollars

Imports.
Dollars

Imports.
Qunces

¥France

Germany

NOrway.- -ceeee--
United Kingdom__
Canada.. -

Costa Rica
Guatemala.
Honduras .. .
Nicaragua.
Panama .

Mexico

Trinidad & Tobago
Other Brit. W. I..
Cuba
Dominican,Repub.
Haiti, Republic of.

4,665

1,314,082
1,428

8,450,000
44,
144,325
239,335
164,781

223,844
275

8,563
5 1,306,531

Colombia

Ecuador -

Perit -~
Uruguay . .
Venezuela. .o
British Indla.__-.
British Malaya. ..
Ohina -2 o550 —
Hong Kong.......
Philippine Is'ands.
New Zealand
Belgian Congo.-..-
Union of So. Africa

10,474,227
996,876

880.732119,271.307 4,313,221(8,521,97217,344,727
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Year’s Transvaal Gold Output Will Exceed All Past
Records.

A cablegram, Sept. 13, from ILondon to the New York
“Times” says:

Gold output in the Transvaal during August was 889,610 ounces, valued
at £3,780,814. It compares with 889,480 ounces valued at £3,780,390
in July and with 891,863 ounces valued at £3,790,443 in August 1928.
Last October still holds the record for monthly production, with an output
of 897,720 ounces, valued at £3,815,310. Except for that month, for last
August and for the 897,598 produced last May, August of this year has
been matched by no other month.

Production in the eight completed months has far surpassed, as a whole,
any previous achievement for the corresponding period. Total output was
6,963,096 ounces, which compares with 6,871,080 in the same eight months
of 1928, with 6,733,485 of 1927 and with 6,343,043  as lately as 1924.
The rate of Transvaal output has increased uninterruptedly in every year
since the Transvaal labor troubles in 1922. The value of last year’s output,
£44,000,000, was greater by £6,600,000 than in the year before the war
and exceeded by £4,500,000 the maximum war-time output, that of 1916,
which was high record until 1924. .

London Stock Exchange Suspends Trading in Seven
Securities Associated with So-Called Hatry Group.

United Press advices from London yesterday (Sept. 20)
were published as follows in the New York “Sun’ of last
night:

The General Purposes Committee of the Stock Exchange announced to-
day it had suspended permission to deal in shares of the companies compris-
ing the so-called Clarence E. Hatry group, with a total authorized capital
of £12,150,000—more than $60,000,000.

The action was taken after a remarkable and continued slump in the
shares of the concern, affecting many thousands of small invsetors through-
out Great Britain.

Shares of the group slumped more than £5,367,000 the last four days.
The Hatry group comprises the Wakefield Corporation, with an authorized
capital of £750,000; the Drapery Trust, £5,000,000; Associated Automatic
Ice Machine Corp., £1,500,000; Corporation & General Securities, Ltd.,
£1,100,000; Oak Investment Corp., £750,000; Photomaton Parent Corp.,
£1,800,000: Retail Trade Securities, Ltd., £1,250,000.

The slump began Tuesday, although for some weeks financial circles have
been nervous because of delay in issuing the overdue first accounts of
Photomaton Parent Corp. Accounts of Retail Trades Securities, Ltd.,
also were delayed.

The Marquis of Winchester, Chairman of several companies in the Hatry
group, issued a statement to-day saying that under instructions of various
banks and other interested parties, accountants had been ordered to investi-
gate the Hatry group.

It was sail to be the first time in the history of the Stock Exchange that

* dealings in any British corporation had been suspended.

It was announced that Hatry had resigned from the directorship of the

London Assurance Company.

British Organize 160 Million Trust in Iron and Steel—
Combine Will Control Output of District in
Northeast of England.

The following copyright advices from London, Sept. 13,

are from the New York “Evening Post.”

An iron and steel combine involving a capital of between $100,000,000
and $150,000,000 is being effected as the first of its kind, on the Northeast
coast of England. 'The chief firms in the amalgamation are Dorman, Long
& Co. and Bolckow, Vaughan & Co., both of Middleborough, who, together
with a number of other firms between the Tyne and the Tees, will bring
the greater part of the steel and iron production of the famous district
under one control.

The head of the new combine is Sir Arthur Dorman, who recently cele-
brated his 81st birthday, and who aims to crown his life-work with the
welding of one of the four main iron and steel districts into one efficient
group. British iron and steel masters, according to Sir Arthur, have at
last realized the need for co-operation and united organization, in order
to maintain their standing in the world.

“Probably,"” 8ir Arthur said, ““we shall see in the near future the iron
and steel industries organized into four units, the Northeastern, the South
Wales, the Midland, and the Scottish. If Britain reorganizes her abundant
natural resources, she will be akle to meet all foreign challenges.”

Considering the confirmed individualism of British industrialists, this
combine is regarded here as being of the greatest importance. British iron
and steel securities expecienced a tremendous post-war slump from which
they have not yet recovered, and trade had been consistently bad till last
year. Material improvements during the present year and the prospect of
recapturing lost foreign markets, which have been improved by the results of
the Hague conference, have stimulated the British iron masters into
“‘putting their house in order’ at last.

Chancellor Snowden of Great Britain Ends Discrim-
inations Against War-Time Objectors.

The following account from London, Sept. 13, appeared in
the New York “Times.”

Employees in government, departments who refused to fight in the World
‘War because of conscientious objections have had their honor vindicated
by the Labor Government. By an order of Philip Snowden, Chancellor of
the Exchequer, issued to-night, all penalties and disabilities imposed upon
them by their action have been removed.

Except in the defense departments, says the order, no person shall in the
future be ineligible for appointment to any place in the civil service by
1eason of the fact that military service was declined in the British forces on
the ground of conscientious objection. And the fact that a clvil servant
was a ‘‘conchie’ is no longer to be regarded as a bar to his promotion over
the heads of ex-service men.

By thus removing these penalties, the Labor Government has reversed
its decision made when it was in office in 1924, when it affirmed its ad-
herence to the action taken by the Lloyd George Coalition Government
in 1922.

Seek Cut in Discount of Canadian Money—Federal
Reserve Board and Department of Commerce Move
To Keep It Near Par.

Due to complaints from many interests in Canada that
Canadian bank bills are accepted in many parts of the
United States only at discounts ranging from 3 to 15%,
the Federal Reserve Board and Department of Commerce
have undertaken to work out a plan that will assure ac-
ceptance of Dominion currency practically at par, according
to a Washington dispatch Sept. 12 to the New York “Times,”
which said:

The first suggestion to be considered by the Federal Reserve officials
was that Federal Reserve branches should announce that Canadian bank
notes would be accepted at current rates of exchange. This plan, how-
ever, was thought open to the objection that It might lead to unrestricted
circulation of Canadian currency on a basis of equality with American
currency.

It was then decided that banks throughout the country, and particilarly
those near the Canadian border, should be informed that Federal Reserve
branch banks would exchange American currency for Canadian at the
prevailing discount rate, the Federal Reserve Bank bearing the cost of
transit.

Inasmuch as Canadian exchange has been only slightly below par during
recent years, this means that Canadian currency, so long as the exchange
rate is maintained, will be accepted at only slightly less than its face value.

Federal Reserve officials estimate the amount of Canadian currency
proffered in the United States at more than $75,000,000 annually, mostly
along the border.

Why Canadian exchange should be at a discount, even if a very small
one, is not entirely clear to Government experts hero. It is pointed out
that American tourists in Canada spend about $237,000,000 a year, while
Canadians spend about $85,000,000 a year in the United States.

These invisible payments, with others, might naturally be expected
to even up the exchange, though there naturally is a seasonal fluctuation
due to crop movements.

Normal correction of exchange rates Is interfered with, it is stated,
by the agreement among Canadian bankers not to import gold from the
United States, a process which is very economical from points as ad-
jacent as Buffalo and Detroit or even New York City.

The explanation of the apparent drain of a considerable volume of
Canadian exchange, it is believed by experts here, lies In the fact that a
good deal of Canadian capital has of recent years been attracted to New
York. This flow of capital to Wall Street consists partly in large Cana-
dian investment in American securities.

Such speculation and investment, it is pointed out, has always been
considerable, and since the war has increased by leaps and bounds, so
that brokerage offices, with direct wire connections with New York and
Chicago, and Western Union ticker service, are almost as prevalent in
Canada as in the United States.

The New York call money market has also proved alluring to Canadian
banks and others with capital to invest at high rates of interest, it is be-
lieved. Action by the Federal Reserve in ralsing money rates, especially *
during the last few years, has tended to increase the attraction.
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French Double Tax Stirs New Protest—American Com-
panies Consider Leaving Country to Escape Heavy Bur-
dens—Issue May Go to League of Nations.
Under the above head the following Associated Press
account from Paris, Aug. 31, appeared in the New York

“Times” :

An important diplomatic question has arisen between the United
States and France over double taxation of American firms operating
in this country. Some companies deem the situation so serious that
they are considering the advisability of abandoning their agencies and
dissolving their subsidiaries altogether.

Huge sums of money are involved and the American Government has
taken a strong stand. It is probable the matter will come up before
the League of Nations in October( when an effort will be made to
draft a convention eliminating double taxation throughout the world.

French authorities admit that the law, which was passed in 1872, is
“rigorous,” although French companies are placed on the same basis
as foreign. In their opinion it could be profitably changed only by a
bilateral or general convention.

America, on the other hand, is opposed to this form of action and
holds that double taxation has already been outlawed in international
jurisprudence, The law was seldom enforced against American firms
until about two years ago.

The Boston Blacking Company, which organized a subsidiary com-
pany in France to manufacture and sell its products, found itself faced
with a tax of 18% on dividends and interest received from the French
company and another 18% on the proportion of its world profits repre-
sented by its investment in France. An appeal to the court brought
a judgment that the taxation must stand. The case has been taken to
the Appelate Court, but international lawyers believe there is little
chance that the decision will be reversed.

Another American company which organized a subsidiary to handle
its French business was asked to produce the books of its home office
so that French fiscal authorities could determine what part of its
entire profits were due to the operations of the susdiary. Payment on
those profits in addition to taxes paid by the subsidiary could be enforced.

The American Chamber of Commerce in France has tabulated more
than sixty tyical cases of American firms operating here, either directly
through agents or through subsidiary companies, that are liable to
double taxation. These have been submitted to the Finance Ministry
with a request for a ruling in each case, so that these American busi-
:css firms may know to what extent it will cost them to do business
ere.

A numbc.r of companies were said to be considering withdrawal from
French business unless a favorable ruling can be obtained. The French
attitude is that ‘the law is mandatory and that the fiscal authorities
have no c.hoice but to enforce it in every case.

’I_‘he United States_ Government has taken a strong stand in a long
series of representations to the Quai d'Orsay. The conversations are
continuing with the hope expressed that definite assurance will be given
to American business that it can operate here on the same basis as a
French company in the United States.

Minister of Interior Tardieu Hails Gains by France
Since War.

From the New York “Times” of Sept. 16 we take the
following Paris Cablegram Sept. 15:

France's recovery from the set-backs of the war was viewed with complete
satisfaction, while pessimists who deny the real strength of her position were
sharply rebuked to-day by Andre Tardieu, Minister of the Interior, in an
address before an agricultural meeting at Delle.

“We are admired by foreigners for our accomplishments since the war,”
he declared. *'Only the French discredit the results of their own efforts.
The pessimism of the defeatists is a malady of our times. They falsely
Insist that we never reaped the fruits of victory which we are actually
enjoying.

“There is a lot of talk about an invasion of Europe by financial and com-
mercial imperfalists from across the sea, but whenever a Government chief
strives for an international entente he is regarded as a dreamer or avisionary.
The settlement of old quarrels is demanded, but every international accord
that is negotiated is denounced as a surrender of French rights."

M. Tardieu's speech was an appeal to all parties to forget their political
differences for the time being and work together for the good of the country.
With good-humored frankness he cited examples of how both the Right
and the Left had in the past few years committed notorious blunders under
the influence of political passion.

*‘Let us try to recover our good sense, our good faith and our good humor,"”
he pleaded, declaring he himself was now cured of the party spirit from which
he had one time suffered.

France Frees Former Finance Minister Klotz.

Associated Press accounts from Paris, Sept. 14, said:

M. Klotz, former Finance Minister, who has been serving a two-year
prison term for swindling, received his conditional freedom to-day, when the
decree was published.

German Borrowing in U. S. Shown in Commerce De-
partment Study-—More Than A Billion Dollars
Obtained by Sales of German Securities in This
Country Since September, 1924,

Since the institution of the Dawes Plan in September
1924 the great bulk of the foreign capital obtained by Ger-
many has been raised in the United States. The extent of
this German borrowing, which included issues by the Fed-
eral, State and municipal governments and numerous private
industrial enterprises, is revealed in a study recently made
by Grosvenor Jones, Chief of the Finance and Investment

Division of the Commerce Department which has just been |

made public. The advices from the Department, made
available Sept. 13, state:
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During the period from 1914 to June 30 1929, the study reveals, 168
bond and stock issues were publicly offered in the United States, the new
nominal capital obtained from the sale of these securities amounting to
$1,179,000,000. Of these, only seven, totaling about $20,500,000, were
sold prior to October 1924. During the earlier period, it is pointed out,
many more millions of American capital were invested in German securities
and properties but these investments were not publicly offered.

German borrowings in the United States during 1924 amounted to
$118,000,000, while for the four calendar years following they ranged
from $220,000,000 to $295,000,000 annually. During the first six months
of the current year a lull in German foreign financing was evident, the
result of negotiations for changes in the reparations payments and the
high interest rates prevailing in this country. If the Yonng Plar now
under consideration is made effeclive by the various governments con-
cerned, the bulletin ceclares, a new period of foreign financing similar
to that of the Dawes Plan years may be begun in Germany.

German governmental loans amounting to about $383,000,000 account
for slightly less than one-third of the total German borrowing in the
American market during the period from 1914 fo June 1929. The Central
Government, with only three loans, including the $110,000,000 Dawszs Loan
of 1924 and two $12,000,000 issues of 1915 and 1916, respectively, received
the largest portion obtained by any governmental entity. German States
and municipalities, according to the study, could have borrowed more
extensively in the American market if the Foreign Loan Advisory Com-
mittee had not been so rigid in its supervision of these loans. Seven
different German States and Provinces obtained funds in the Ameriecan
market during the veriod covered by the study to a total of $121,000,000.
Bavaria, with three loans totaling $43,000,000, was the heaviest borrower.
German municipal loans had a total par value of about $132,000,000,
representing loans to 18 individual cities and to four groups of cities.

The par value of publicly offered German corporate loans purchased in
the American market from 1914 to June 1929 amounted to about $813,-
000,000, or over two-thirds the total German financing in this market.
Of this total, $796,000,000 was new capital. Banking and credit com-
panies were the heaviest borrowers among German corporations, receiving
a total of about. $251,000,000. German public ufilities were a rather
close second, obtainirg a total of new capital of about $231,000,000. The
iron and steel industry and the electrical equipment manufacturers also
borrowed heavily, their respective totals being $113,000,000 and
$61,000,000.

Rise in Luxury Taxes Urged for Germany—Finance
Minister Says Heavier Levies Should Be Laid on
Alcohol and Tobacco.

Under the above head the New York “Times” reported

the following from Berlin, Sept. 15:

Addressing the Democratic Municipal League on the question of financial
reforms, Dr. Hoepker-Aschoff, Prussian Minister of Finance, urged the
imposition of heavier taxation on luxuries. England, he stated, levies
2,700,000,000 marks (3648,000,000) from its tax on alcohol, whereas Germ: ny
only collects 800,000,000 marks ($192,000,000), while the British levies on
tobacco are 300,000,000 marks ($72,000,000) more than those obtained by
Germany.

He predicted the adoption of the Young plan, which he stated afforded
Germany an essential lessening of her financial burdens, compared to her
payments under the Dawes plan. He opposed reduction of the levies now
imposed on the T'ederal Railway system and declared an undertaking
whose property value was 26,000,000,000 marks could carry an assessment
of 660,000,000 marks, plus a transport tax of 300,000,000 marks, and that
it also could afford to pay interest on 1,000,000,000 marks of preferred
shares.

Says Reich Dry Law Could Pay War Debt—Would Save
Germany $952,000,000 Annually, Professor Tells
Anti-Alcohol Congress.

The following advices from Frankfort-on-Main, Sept. 14

appeared in the New York “Times:”

If Germany ‘‘got on the water wagon,"” 4,000,000,000 marks (about
£052,000,000) annually could be made available for the amelioration of her
economic misery, Professor Gernard Kessler of Leipzig told the delegates
to the anti-alcohol convention in session here, in the course of a striking
discussion on the economic aspects of a national decline in the consumption
of alcoholic beverages to-day. Such a saving, the speaker declared, would
not only enable Germany to meet her reparations obligations and her other
annual indebtedness abroad, but also would leave a surplus to be diverted
into her channels of production and social advancement.

An increase in the consumption of alcohol for industrial purposes would
automatically lessen the distillers’ interest in the production of schnapps,
Dr. Kessler declated. He added that the opposition of hotels and restau-
rants to prohibition is unfounded from a business viewpoint, as an increas-
ingly greater part of the public is now adjusting itself to a non-alcoholic
diet and going in for outdoor pastimes, which should be a warning to hoteliers
and restaurateurs to bring their establishments into conformity with the

public’s new attitude. N

German Bankruptcies Rise—August Insolvencies Far
Above 1928, Chiefly in Textile Trade.

Bankrupteies in Germany during August numbered 737,
against 549 in August of last year. Wireless advices Sept. 13
to the New York ‘“Times” in stating this added:

The numerous insolvencies in the textile and clothing branches were
mainly due to large manufacturing for stock without sufficient credit. At
the same time, unemployment is still slowly increasing.

Nevertheless, the quarterly report of the official Institute for the Study
of Trade Fluctuations is relatively hopeful about the industrial outlook.
The Dresdner Bank also predicts speedy and general trade revival.

Berlin Perplexed over Rayon Industry—Market Some-
what Improved, but Plans to Stabilize Prices
Doubted.

From Berlin Sept. 13, a message to the New York “Times”
said:

The outlook of the rayon market for the Winter is reported to be improved;
at any rate, there is a fresh increase in demand for cheaper qualities which
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had lately been neglected. As against this the demand for dearer sorts has
l(iecllned. as a result of which the Bemberg Corp. has shortened working
ours.

The new and sharp decline of rayon stocks on the Boerse is ascribed to
disappointment at denial that the Vereinigte Glanzstoffe and Farben-
industrie, which were in sharp competition, had negotiated a price conven-
tlon. Negotiations with that purpose have continued, but the opinion is
growing that no agreement can maintain home prices in the face of foreign
imports.

The Germany duty is only 60 pfennings per kilo. Stories about an
Impending international rayon price convention are distinctly premature.

Austria to Insure for Riot—Companies Prepare to
Quote for Risk on Fighting and Plundering.
Under date of Sept. 13, a cablegram from Vienna was re-
ported as follows in the New York “Times” :

Austrian insurance companies recently have been overwhelmed by applica-
tions from business men for quotations for insurance against the outbreak
of fighting and plundering in connection with the recent Heimwehr tension.

So far the insurance companies declined to quote for the risk, pending
megotiations, but, according to the Wiener Allgemeine Zeitung to-night,
they will be prepared to quote for such risks beginning next week.

Spain Sets up Trade Body—Board Will Regulate
Commerce in Effort for Favorable Balance.

Special Washington advices Sept. 11 to the New York
“Times”’ stated:

The first step in the heralded program of the Spanish Government t»
correct its unfavorable trade balance will be the establishment of an official
board with two purposes, first, the regulation of imports, and second, the
spread of propaganda, chiefly through Spanish women, for the buying of
Spanish-made goods, according to reports to the Commerce Department
to-day by representatives at Madrid.

At the same time, the department was informed that the general revision
of the Spanish customs tariff, which was to have become effective Oct. 1,
after having been postponed from Jan. 1, has again been postponed by
decree indefinitely. Rates now in force will continue in effect.

The new official board has been authorized to propose the temporary
suspension of importation of articles not constituting a national necessity.
The board is specifically instructed to study the project for the regulation of
Imports of machiner and tools for public works, in order to utilize fully
those existing in Spain.

Revision of Tariff Delayed in Spain—Commission
Drawing up the New Schedules Weighs Many
Claims—May Not End Work for Year.

Madrid advices, Sept. 6, were published as follows in the

New York “Times’’:

Although the special Commission appointed to revise Spain's taviff
schedule upward was to have completed its report by October, it Is learned
that the question has been found much more intricate than was at first
believed, and that a solution cannot be expected for many months. In fact,
It may be more than a year before the measure can be submitted, and in
the meantime the present tariff schedules, including the most-favored-
nation treaty with the United States, will remain in effect.

The Tariff Commission is composed of producers and consumers.but
with producers who favor protection in the majority. Their demands are
censidered excessive at the moment by the Government, in view of com-
mercial treaties existing with various nations.

The coal, iron, steel, automobile and motion picture industries are all
making a strong stand for high protection, and the Commission is making a
long study of the claims on each subject. It is proposed regarding auto-
mobiles to reduce the tariff on cheap cars and raise the duty on expensive
ones, thus promoting motor transportation, which the Government con-
siders vital to national economic welfare.

As to films, the plan for a government monopoly is still under consider-
atlon, but nothing definite has been decided.

In connection with the tariff study, Premier Primo de Rivera has just
ordered a reorganization of the government statistical service, which is
NOoW one to three years behind in its reports on Spanish foreign trade, in-
dustry and agriculture. The Premier himself will direct the work of this
service henceforth.

Rationing of Food in Moscow.

It was made known in a wireless message Sept. 17 from
Moscow to the New York “Times” that a high official of
the Moscow Consumers’ Society had announced that meat,
eggs, fresh fish and even the proletarian salt herrings were
to be officially rationed on the card system. In this way it
was said it was hoped to reduce the food station queues,
whose length has become disquieting. Further wireless

advices to the “Times” from Moscow Sept. 18 said:
The meat ration in Moscow will be 110 grams a head a day, including
bone, or 3 2-3 ounces. Manual workers will get 200 grams, Oor seven ounces.,
The egz ration will be 15 a family a month, but children under eight will
receive an extra 25 each a month. The rationing of food was ordered to
do away with the long queues at the food supply stations.

Costa Rica Growers of Coffee Organize—Co-operative
Will Seek More Efficient Methods as Answer to
Price Drop.

In its issue of Sept. 1 the New York “Times” had the
following to say in special correspondence from San Jose

(Costa Rica), Aug. 21:

The coffee growers of Costa Rica have formed a co-operative organiza- |

tion, of which Secretary of Public Works Arturo Volio was elected Presi-
dent, at a recent meeting over which the President of the Republic Clato

Gonzalez Viquez presided with the assistance of Secretary Volio and |
" upon the exchanges.

Secretary of Finance and Commerce Juan Rafael Arlas.

The association intends to begin a campalgn of educational propaganda
for the increased use of artificial fertilizers and more intensive method
of cultivation, particularly among the smaller producers of coffee, of whom
there are many in Costa Rica. Efforts will be made for more economical
production, to obtain lower freight rates, particularly from Costa Rican
ports of embarkation, and for the development of additional markets
abroad for Costa Rican coffee.

One of the members present who, as agent for a line of British freight
steamers, was instrumental last year, toward the end of the shipping season,
in obtaining a freight rate of about 50% less than was charged by the
“Conference Lines' out of Canal Zone ports, said he hoped to be able soon
to report a further reduction, and that he is endeavoring to complete ar-
rangements for his ships to touch at Port Limon on the Atlantic Coast in
addition to Puntarenas on the Pacific.

Although a coffee crisis has not yet arisen, slack sales and a drop in
prices on the London market, to which the greater part of the Costa Rican
crop has always been shipped, apparently have awakened coffee producers
here to the necessity for immediately taking steps for future protection;
and with the prospects that the present situation may become worse instead
of improving, the sooner action is taken the better it will be for the entire
country. Coffee is the main crop of the country, on which its prosperity
depends.

Argentine Dairymen Demand Financial Aid.
The following cablegram from Buenos Aires Sept. 12 is

taken from the New York ‘“Times’:

Economic consequences of the prolonged drought have brought public
attention to two events in the last few days. An unusually rapid increase
in the price of flaxseed and a formal petition from the Argentine dairy
industry informing national and provineial banks that the dairymen must
have large credits for heavy purchases of dry feed stuffs to keep dairy
cattle alive or they go into bankruptcy, losing the enormous capital invested
in the dairy business.

Heavy damage to growing flaxseed has caused the price to jump 58 cents
a bushel since Monday. The grain sold on the Buenos Aires futures market
at §2.22 a bushel on Monday, at $2.35 on Tuesday, at $2.60 on Wednesday
and at $2.80 to-day.

Weather forecasters promise no relief, foreseeinz a continuance of the
dry summy weather, which has besn uninterrupted for six months.

Further advices from Buenos Aires (Sept. 14) to the same
paper said:

Argentina’s long drought was definitely broken to-day, telegraphic re-
ports from all parts of the country this afternoon declaring rain is falling
more or less abundantly over the greater part of the cereal belt.

Provincial statistical bureaus estimate that half the flaxseed crop has
been lost, but believe the rain has come in time to save a large part of the
wheat crop. Wheat prices in futures on the market weakened on reports
of rain.

Argentina Adopts Eight-Hour Day.
Associated Press accounts from Buenos Aires Aug. 30
stated that the Argentine Senate has adopted an Act estab-
lishing the eight-hour day and seven hours as a maximum
for night workers.

Bank¥in Colombia Protects Exchange—Central Insti.
tution Prepares to Transfer $3,000,000 Gold to
this Market—Country’s Money Here Has Been
Below Par—Lead in Movement by Central Bank of
'L". Argentina.

The following is from the New York ‘“Times” of Sept. 15:

‘Word that the Banco de la Republic of Bogota, the Central Bank of
lColombia, has taken steps to transfer to this market $3,000,000 in gold
aroused keen interest In banking circles last week. The shipment, which
is to be made in installments during this month and next, is the first trans-
fer of gold which the Colombian Central Bank has made since it was estab-
lished In July 1928, and indicates that another Central Bank has been
forced to take measures to protect its currency against the pressing effects
of the high money market in this country, (9

Quotations for the Colombian peso in this market have been below par
for some time. The rate has been fairly constant at 96.39 cents as against
a par value of 97.33 cents for the gold peso. Wy

While the amount of metal to be sent here is not large as international
gold movements go, it represents a fairly heavy transfer for Columbia.
In taking steps to protect its currency in this market, the Banco de la
Republic of Bogota is following the move recently made by the Banco de
la Nacion, the Central Bank of Argentina.

Shipments from Argentina.

Shipments of gold aggregating $12,500,000 have been sent here by the
Argentine Central Bank, and since the arrival of the first shipment, amount-
ing to $5,000,000, several weeks ago, no private transfers have taken place.
Prior to the action of the Bank there had been a heavy flow of the metal,

Exclusive of the amount of gold sent hereby the Banco de la Nacion,
$48,5677,000 has come to this country from Argentina since the first of
this year. Including the shipments made by the Central Bank a total of
$61,077,000 has been brought in.

In addition to the heavy requisitions which have been made upon Ar-
gentina's gold supply by the New York market, large shipments have
been sent to Europe during the past eight months and the country’s gold
holdings have been seriously reduced. The movement has not excited the
alarm which might have been felt under other circumstances, however,
since Argentina started the year with an unusually large gold supply.

So—
—

Movement on Decline.

The movement reached its height during June and July when $34,302,000
in gold came here from Buenos Aires. It was during this period that
the Central Bank decided to take steps to remedy the situation and since
then the movement has diminished.

The effect of the prolonged high money market here, combined with
the most active and strongest stock market in the world, has taken serious
toll of the currencies of other nations. Lured by the prospect of lucrative
returns from lending in the call market or by purchase of American securities,
capitalists abroad have transferred large quantities of money to this market
and the steady flow of funds in this direction has had a depressing effect
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Panama Restores Pay of Lesser Employes.

According to advices, Aug. 30, from Balboa, Panama, to
the New York “Times,” President Arosemena announced,
Aug. 29, that, effective Oct. 1, the pay of all Government
employees receiving $100 or less monthly would be restored
to the rate before the recent economy reduction of 15%.
The cablegram added :

The President explained that the income of the Government was increas-
ing and, on account of rigid economy of expenditures, in addition to

restoring the pay rate, it would be possible to repay eventually all de-
ductions,

This affects 3,278 Government employees whose pay was reduced 15%
en July 1.

Shifts in Bank of Brazil—President and Exchange
Director Are Displaced.

A coblegram, Sept. 12, from Sao Paulo to the New York
“Times” says:

Announcement of the dismissal of Silva Gordo, Provisional President of
the powerful Government controlled Banco do Brazil and the appointment
of Guilherme da Silveirea, a Rio de Janeiro industrialist and banker, to
succeed him, was made yesterday.

The news came unexpectedly with no announced reason other than
Benhor Gordo’s resignation had been officially accepted by President
Washington Luis.

Simultaneously the Director of the Exchange Department was forced to
resign, and he is succeeded by Manhaes Barreto, formerly connected with
the Royal Bank of Canada here.

While no official reason was given out, newspapers attribute the shift to
political reasons in connection with the coming presidential elections.

Cuba Plans Increase of $50,000,000 Loan Made by Chase
Bank—Dr. Celis, on Way Here, to Sign Bond Issue,
Will Submit Lien Proposition.

j Associated Press advices from Havana, Sept. 19 published
in the New York “Evening Post’’ said:

Dr. Santiago Gutierrez de Cells, Quban Secretary of the Treasury, will
sail for New York Saturday to sign the fifth and last issue of bonds to be
placed on the market by the Chase National Bank under its $50,000,000
loan to Cuba.

Dr. Celis will submit a lien plan by which the $50,000,000 loan would be
increased several millions, more funds being necessary to carry out exten-
sive public works projects throughout Cuba.

Dr. Celis told the Associated Press recently that his Government would
acquaint the Chase National with its willingness to modify revenue taxes
to Increase revenues. It was indicated that the major increases would be
made on industrials. Special taxes to meet the $50,000,000 loan are in
force for ten years.

Redemption of Portion of Issue of Belgian Stabilization
Loan of 1926.

J. P. Morgan & Co. and Guaranty Trust Co. of New
York, as sinking fund administrators, have issued a notice to
holders of Kingdom of Belgium Stabilization Loan of 1926,
external sinking fund 7% gold bonds, due Nov. 1 1956,
issued under contract of Oct. 23 1926, to the effect that
$508,000 principal amount of the bonds have been drawn by
lot for redemption at 105 on Nov. 1 1929. The drawn bonds,
with subsequent coupons attached, will be redeemed upon
presentation and surrender at the office of J. P. Morgan &
Co., 23 Wall Street, or the principal office of Guaranty Trust
Co. of New York, 140 Broadway, on and after Nov. 1 1929,
after which date interest on the drawn bonds will cease.

Brazilian Bonds Drawn for Redemption.
Dillon, Read & Co., American fiscal agent for the United
States of Brazil, has designated $255,500 principal amount
of 6169 external sinking fund bonds of 1927 by lot for
redemption at par on Oct. 15 out of sinking fund.

Permanent Certificates for Farmers National Mortgage
Institute—Land Mortgage Bonds Available,

J. G. White & Co. announce that permanent certificates
for Farmers National Mortgage Institute Hungarian Land
Mortgage 7's of 1963 are ready for exchange for interim
receipts at the Guaranty Trust Co. of New York.

$1,300,000 Credit for Cundinamarca (Colombia).

A banking group headed by J. & W. Seligman & Co.
and Central Hanover Bank & Trust Co. of New York has
arranged a short term bank credit of $1,300,000 for the
Department of Cundinamarca, Colombia, to be used in
eonstruction work on the Cundinamarea railway between

Puerto Lievano and Villeta. This 55 mile section is now
scheduled for completion next year, after which there will
remain only 30 miles of railway to be constructed to provide
a continuous line from Bogota to Puerto Lievano. Puerto
Lievano is a port on the lower Magdelena River 123 miles
from Bogota and the railroad will furnish direct rail and water

communication between Bogota and the Carribean Sea, in
addition to opening up for development a territory reported
to be well adapted to the production of coffee and other
products.

Offering of $8,000,000 6149, Bonds of State of Minas
Geraes (Brazil).

The National City Co.; Kissel, Kinnicutt & Co. and J.
Henry Schroder Banking Corporation offered on Sept. 16
at 87 and interest to yield 7.609% to maturity, $8,000,000
State of Minas Geraes (United States of Brazil) secured
external gold loan of 1929, series A, 614% bonds. It was
announced that $1,000,000 of this issue would be publicly
offered in the Netherlands by Mendelsohn & Co., Neder-
landsche Handel-Maatschappij, and Pierson & Co., Amster-
dam. Proceeds from the sale of the bonds will be directed
toward inereasing the economic productivity of the State,
which, located in the approximate geographic center of
Brazil, numbers among its most important agricultural
products coffee, corn, rice, beans, potatoes, wheat, cotton,
sugar cane and tobaceo, With an area of 221,861 square
miles, slightly smaller than the State of Texas, and with
more than 7,000,000 inhabitants, the State of Minas Geraes
bears about the same relation to the Brazilian Federation
as does each State to the United States Government.

The bonds of the new loan will be specifically secured by
a first lien upon the coffee tax of the State of Minas Geraes.
As to the issue it is stated:

These bonds, authorized by State Law No. 1061, dated Aug. 161929,
and issued pursuant to Presidential Decree No. 9142, dated Sept. 6 1929,
will be the direct obligations of the State of Minas Geraes. The contract
provides for a semi-annual cumulative sinking fund, sufficient to redeem
the entire issue by maturity, which will begin operating March 1 1930, and
will be applied to redeem bonds through drawings by lot only at 100.
The bonds are callable as a whole but not in part, on Sept. 1 1934 or any
interest date thereafter, on 30 days’ notice at 100.

The bonds will be dated Sept. 1 1929 and will become
due Sept. 1 1959. They are coupon bonds in denominations
of $1,000 and $500, registerable as to principal only. Prin-
cipal and interest (March 1 and Sept. 1) will be payable
in New York City in United States gold coin of the pressnt
standard of weight and fineness, at the head office of the
National City Bank of New York, fiscal agent, without
deduections for any present or future taxes of the State of
Minas Geraes or of the United States of Brazil. Principal
and interest also payable in London, England, in sterling,
at the option of the holder, either at the city office of the
National City Bank of New York, or at the counting house
of J. Henry Schroder & Co., at the fixed rate of exchange
of $4.8665; and collectible at the office of Mendelsohn &
Co. in Amsterdam, Netherlands, in guilders at the then
current buying rate at the said Mendelsohn & Co., for sight
exchange on New York City.

Summarized information based upon a letter from Antonio
Carlos Ribeiro de Andrada, President of the State of Minas
Geraes to the banking houses offering the bonds says in

part:

State Law No. 1061 of Aug. 16 1929, authorizes a total issue of bonds
limited to an amount not to exceed £5,000,000 sterling, or its equivalent
in gold coin of the United States of America at the fixed rate of exchange of
$4.8665 per pound sterling, and provides that all the bonds issued there-
under, of which these series A bonds form a part, will be specifically secured
by a first lien upon the coffee export tax, the largest single item of revenue
of the State of Minas Geraes. This tax during the last five years has yielded
an average return equivalent to $4,579,342, as compared with $1,853,647,
required for service upon the entire authorized amount, computed on the
basis of the terms of this issue. Should the proceeds of the coffee export
tax in any fiscal year produce less than an amount of 14 times the annual
service of all the bonds of the loan, the State undertakes to pledge another
tax or other taxes sufficient to make up the deficiency.

The proceeds of this loan will be utilized for purposes designed to in-
crease the economic productivity of the State.

Prudent and careful management of the State's finances has been charac-
teristic of successive administrations in Minas Geraes. Since 1915 there
has been a surplus of revenues over expenditures in every year except two.
The income of the State has increased from $4,600,800 in 1915 to a high
point of $21,624,054 in 1928, due principally to the steady expansion of
economic productivity, and also to improved methods in the collection of
taxes.

The internal debt consists of ‘‘apolices’ or bonds without fixed ma-
turity, amounting, as of Dec. 31 1928, to 79,550 contos of reis, or $9,546,000.
Apart from the remaining liability of the franc bonds still to be presented
for payment, as referred to in the accompanying letter, the total funded
debt of the State, internal and external, amounted, as of Dec. 31 1928, to
the equivalent of $26,864,276, which, including the present $8,000,000
series A bonds, would represent a per capita debt of $4.77. 1n addition,
the State has assumed certain contingent labilities totaling about $2,791,-
680. The debt service of the State is comparatively light, being less than
129 of ordinary revenues in 1928.

Mention of the new issue was made in these columns
Sept. 14, page 1675. A previous issue, $8,500,000 of 614 %
bonds of the State of Minas Geraes, placed in March 1928,
was referred to in the “Chronicle’” of March 24 1928, page
1748.
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Plan for Reorganization of Bankers Joint Stock Land
Bank of Milwaukee.

The Bondholders Protective Committee of the Bankers’
Joint Stock Land Bank of Milwaukee issued a notice on
Sept. 9 to the effect that a plan and agreement of reorganiza-
tion and adjustment of Bankers Joint Stock Land Bank of
Milwaukee, Wisconsin, dated Sept. 9 1929, has been com-
pleted and presented to it, that the Committee has adopted
and approved the same; and that it has lodged copies thereof
with the First Wisconsin Trust Co., Milwaukee, Wisconsin
depositary, and the Equitable Trust Co. of New York,
New York City, agent depositary, which are available for
nspection by depositors. The notice, issued to holders of
bonds deposited under the Bondholders’ Protective Commit-
tee, also says:

In accordance with the terms of the deposit agreement, all holders of
certificates of deposit who do not within a period of twenty days from and
after the date of this publication, exercise their right of withdrawal by
surrender of their certificates of deposit to the depositary upon terms
provided for in the said deposit agreement, will be conclusively deemed
to have assented to said plan and agreement and to have become parties
thereto.

In order to enable those who have not as yet deposited their bonds to
become parties to said plan and agreement and to participate therein, the
Committee has authorized the depositary to accept such bonds without
penalty until the close of business on Oct. 15 1929.

The Committee considers that the terms of the plan and agreement are
favorable to your interests.

Topeka (Kansas) Banks Impose Check Charges.

According to the Topeka “Capital’” of Aug. 24, the plan
fof charging three cents per check on an average $10 balance,
adopted in Wichita recently, and in other larger cities, has
been adopted by at least two Topeka banks, the Merchants’
National and the Farmers’ National. The ‘“‘Capital”’ went
on to say:

The plan as explained by Hugh Smith, Cashier of the Farmers' National,
works like this. If one maintains a $10 balance throughout the month
he has the privilege of writing one check. For each additional check
written, a charge of three cents is made. If a $50 balance is maintained
the patron is allowed to write five checks without a service charge. For a
$100 balance, one may write 10 checks.

Most of the Topeka banks make a service charge of 50 cents a month
if the account drops below $50 during the month, Smith explained his
bank does not make this charge as the officials feel the 3-cent charge is
more fair to all concerned.

Smith explained that church and fraternal accounts, and the like would
be exempt from the service charge.

Loans by Federal Farm Board to Seed and Rice Growers’
Associations.

The Federal Farm Board announced on Sept. 12, that it
had agreed to make supplemental loans to red top seed and
rice growers co-operative associations which have qualified
for loans from the Federal Intermediate Credit Banks. The
Board’s announcement of Sept. 12 said:

To the Egyptian Seed Growers Exchange of Flora, Ill., which is affiliated
with the Illinois Agricultural Association, the Board will make an advance
of two cents a pound in addition to a maximum of seven cents a pound
obtained from the Intermediate Credit Bank, thus enabling the Association
to advance to grower members a maximum of nine cents a pound on their
crop. Mr. John O. Coen, President, Egyptian Seed Growers Exchange and
Mr. Curt Anderson, Secretary of the Exchange, and Mr. Harrison Fahrn-
kopf of the Illinois Agricultural Association, appeared before the Board in
connection with the application of the Exchange. They said the organization
begain operation in 1922 with 581 farmers and to-day has a membership of
802 farmers, representing approximately 1,200,000 pounds of seed, or 10%
of the seed producedl in the territory. The Exchange owns and operates
four warehouses in Southern Illinois. ¥

All co-operative rice marketing associations having obtained loans from
Intermediate Credit Banks are made eligible on an equitable basis for
supplemental loans. The Board has approved a supplemental advance to
the Rice Growers Association of California, Sacramento, California, on
No. 1 grade paddy rice covered by bonded warehouse receipts, the maximum
of this loan to be $200.000. and also a supplemental loan on paddy or milled
rice stored in mill warehouses covered by bonded receipts, the maximum of
this loan not to exceed $30,000. Mr. E. L. Adams, President, presented
the application of the Rice Growers Association of California, which
controls more than 90% of the rice grown in California.

On Sept. 16, the Federal Farm Board announced that it

. had approved a supplemental loan to the Arkansas Rice
Growers Co-operative Association, Stuttgart, Ark., which
has qualified for a commodity loan from the Intermediate
Credit Bank. Regarding this loan the Board said:

The supplemental advance is 10% of the market value of the rice, in
addition to the amount obtained from the Federal Intermediate Credit
Bank. In case of rice contracted by the Association for future delivery to a
reputable buyer, the Board will make an advance which, together with that
from the Intermediate Credit Bank, will equal 90% of the contract price.

The supplemental loan made to the Arkansas Rice Growers Co-operative
Association is similar to that previously granted the Rice Growers Asso-
ciation of California. All other rice co-operatives qualifying for loans from
the Intermediate Credit Banks are eligible for supplemental loans. The loans
to rice growers are on a basis comparable to those advanced to wheat and
cotton growers,

. The Federal Farm Board has taken under advisement a second appli-
cation of the Arkansas Rice Growers Co-operative Association for a facilities
loan.

Mr. H. K. Smith, General Manager, presented to the Board the appli-
cations of the Arkansas Rice Growers Co-operative Association.

Federal Farm Board Lacks Power to Finance Purchases
of Seed—Advances Permitted Only to Aid in Mar-
keting Operations, Says Chairman Legge.

From the “United States Daily’” of Sept. 10 we take the
following:

The Farm Board is not empowered to make loans on seed and fertilizer,
as the Agricultural M rketing Act confines its activities to alding co-
operative marketinz facilitic*, Alexander Legge, Chairman, stated orally,
Sept. 9, after conferring with :. A. Turner, representing Negro extension
work in the Florida Agricultural College.

Mr. Turner had approached the Board with a view to obtaining fnnds
for fertilizer and seed, which he classed as the chief needs of Negro agricul-
tural co-operatives, Mr. Legge sald.

Offers Aid in Marketing.

Consideration will be given to all co-operatives asking assistance in pro-
curing marketing facilities, the Chairman added.

Mr. Leggze also announced orally that up to the present no advances
have been requested from the $£300,000 fund for financing additional pre-
cooling machinery in Florida, where extra precooling work was made
necessary by the appearance of the Mediterranean fruit fly.

Chairman Legge explained that, in his opinion, the co-operatives im
Florida had not requested funds because they are too busy. He sald he
expects the Board will be called upon to extend loans from the $300,000
fund as soon as the co-operatives have time to request borrowings.

The Board’s statement concerning Mr. Turner's report on progress made
by Florida Negro co-operatives follows in full text:

Progress in co-operative marketing among the Negro farmers of Florida
was reported to the Federal Farm Board by Mr. A. A. Turner, who is in
charge of Negro extension work in the Florida agricultural college at Gaines-
ville, Fla. A number of years ago Mr. Turner helped these farmers to
organize the Florida Farmers Co-operative Association, which now has 1§
local organizations operating under the direction of the State Marketing
Bureau.

At the present, Mr. Turner said, the chief need of these organizations
is money with which to purchase seed and fertilizer. Under the agricul-
tural market act the Farm Board Js not given authority to make loans to
co-operatives for purchasing supplies and Mr, Turner was advised by the
Board that he make application to the Intermediate Credit Bank in South
Carolina for such loans.

On behalf of the Board, Chairman Legge advised Mr. Turner that the
Board Is glad to know that the people for whom he spoke are making good
progress in co-operative marketing and that later should they need help
in procuring marketing facilities, the Board would give consideration te
such an application.

Federal Intermediate Credit Banks Advance $9,000,000
to Co-Operative Wool Growers’ Associations.

Announcement that the Federal Intermediate Credit
Banks have made commitments to co-operative wool
growers’ associations to lend to them approximately $9,-
000,000 for marketing their wool throughout the year was
made on Sept. 15 by H. Paul Bestor, Commissioner of the
Federal Farm Loan Board, according to a Washington
dispateh to the New York “Times,”’ which further said:

These eight wool marketing organizations are located mostly In the
Middle West and on the Pacific Coast, including the State associations
of Wyoming, Utah, Montana, Nevada, Colorado and North Dakota.

The commitments also include those made to co-operative growers
with headquarters at Portland, Ore., which operate over a number of
States In the Northwest. The wool handled by most of these co-operatives
is sold through the National Wool Exchange, Inc., of Boston, which is
owned by co-operatives and wool interests. Much of the wool owned
by these co-operatives is stored in Boston.

“In most instances the Federal Intermediate Credit Banks have ad-
vanced co-operative wool growers' associations up to 60% ef the current
market price,” said Mr. Bastor.

“This money has been available to them at a low rate ef interest, ap-
proximately 5% %, and the loans are made for a sufficient length of time
to permit the poolers of wool to market their products in the way they
desire, rather than being forced to sell them on the rather heavy and
somewhat weak market experienced by many wool growers a few months
ago, when this year's clip first began to move into consumptive channels.

“‘S8everal co-operative wool marketing assoclations have made use of
the Intermediate Credit Banks ever since they were established in 1923.
More are making use of these banks this year than ever before."

Wheat Loans Ready for Farmers’ Union Terminal
Association—St. Paul Co-Operative to Receive
Credits.

The St. Paul “Pionecer-Press’’ of Sept. 9 is authority for
the following:

Wheat loans to the Farmers' Union Terminal Association on warehouse
certificates are available to-day, it was announced Sunday night by F. H.
Klawon, President of the Federal Intermediate Credit Bank of St. Paul.

The application of the Association through its General Manager, M. W.
Thatcher, to the Bank for credit accommodations was approved Saturday.
This action places the Association on the same basis as co-operative wheat
pools and similar organizations doing co-operative marketing.

Approval of the application does not mean the direct granting of funds,
but is authorization for advances on warehouse receipts and storage tickets
the same as are made on similar paper to co-operatives. The Federal Farm
Loan Board at Washington also has approved the Association's petition for
credit.

Application to the Federal Farm Board will be made, Mr. Thacther said,
for supplemental loans of 10 cents per bushel on unhedged wheat. Such
loans were promised by the Board recently as a supplement to loans such as
may be made by intermediate credit banks.

Both types of loans provide a means whereby farmers may store their
wheat and by having warehouse certificates issued on It derive money
by using these certificates as collateral for loans while holding the wheat for
favorable market conditions.

“The Farmers Union Terminal Association is owned by 7,000 stock-
holders,"” said Mr. Thatcher, *‘all of whom are required to be members of
the Farmers' Union. It acts as a co-operative commission organization. It
! will handle grain for members and non-members alike.
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“Under its plan of operation, the farmer may order his grain sold at
any time he thinks the market is right.

‘‘He keeps his identity and that of his grain. The Association sells the
grain when he wants it sold."

The Association has a 500,000-bushel elevator in St. Paul to which a
250,000-bushel addition is now being built. Mr. Thatcher said it was
planned to increase this capacity eventually to 1,250,000 bushels.

Co-operative Cotton Marketing Association in Texas
Proposed to Stabilize Cotton Market.

Formation of a gin community co-operative cotton mar-
keting association in Texas, said the Dallas “News’ of Sept.
10, was favored and a committee of thirty bankers to co-
operate in the plan was appointed at a meeting of the Ex-
ecutive Committee of the Texas Bankers’ Association held
Sept. 9 at the Baker Hotel. These co-operative organiza-
tions are to be formed outside of the existing associations,
says the “News,” which in noting that Gov. Dan Moody,
who attended the meeting had called a meeting of the
newly appointed committee at Waco on Sept. 16, added
in part:

The purpose of the co-operatives will be to stabilize the cotton market.

The co-operatives will handle money obtained from the $500,000.000
Federal agricultural relief fund under the supervision of the local banks.

The plan of the community co-operatives, as explained by A. A. Horne
of Galveston, President of the bankers' association, was provided for in
the Congressional action which created the Federal Farm Board and
provided for the large relief fund.

A committee appointed some time ago by Governor Moody has worked
out the plan for Texas. Three of the four committeemen attended the
meeting Monday. This committee includes Senator Lawrence Westbrook
of Waco, Chairman; Dr. A. B. Cox of the University of Texas, Austin;

L. P. Gabbard of the Texas Agricultural Experiment Station, College
Station, and Senator Julien C. Hyer of Fort Worth.

Committee Named.

The Bankers' Association Committee of thirty includes four bankers of
each of the six districts of the association and six committeemen at large.

Committees at large are Nathan Adams, President American Exchange
National Bank, Dallas; Stanley E. Longmoor, Vice-President North Texas
National Bank, Dallas; W. M. McGregor, President First National Bank,
Wichita Falls: Ed. H. Winton, Cashier Continental National Bank, Fort
Worth: Eldred McKinnon, President Republic Bank & Trust Co., Austin;
O. M. Bartholemew, Vice-President Austin National Bank, Austin.

New Zealand Wheat for England.

From the New York “Times” of Sept. 18 we take the
following Wellington (New Zealand) Canadian Press advices
via Reuter:

Arrangements bave been completed for the export to England of New
Zealand's wheat surplus. The first shipment will leave on Thursday.

The movement has been made possible by a more favorable freight schedula
and improvement in world's markets.

Act Passed by Georgia Legislature Repealing Provision
in Law Affecting Transfers of Stock of Georgia
Banks or Corporations by Foreign Executor.

We are giving herewith copy of an Act passed by both
Houses at the recent session of the Georgia Legislature
repealing the provision in the Georgia statutes that no stock
of a Georgia bank or other corporation shall be transferred
by a foreign executor, administrator or guardian until the
intention of transferring the stock has been published once
a week for four successive weeks in the newspaper in which
the sheriff’s notices are published in the county in which the
principal office of the corporation is located. It was held
that this was a rather burdensome restriction and one that
caused considerable delay in connection with the transfer
of stocks of Georgia corporations by foreign executors,
administrators and guardians. The following is the new
legislation as approved Aug. 26 by Governor Hardman:

AN ACT to amend Code Section 4105 of the Code of 1910 providing for
the sale and transfer of stock of any bank or other corporation of the
State of Georgia, standing in the name of a person or warg deceased
by a foreign executor, administrator or guardian by striking the pro\‘ls(;
reading as follows: ‘‘Provided, however, that no stock shal] be trans-
ferred until the forelgn executor, administrator or guardian shall have
glven notice, once a week for four weeks, in the paper in which the
sheriffs' notices are published, in the county of the principal office of
the corporation, of his intention to make said transfer.'

Section 1. Be it enacted by the General Assembly of the State of Georgia
and it is hereby enacted by aithority of the same, that Section 4105 of the'
Code of Georgia of 1910 be, and the same is, hereby amended by striking
from sald section the proviso reading as follows: ‘‘Provided, however
that no stock shall be transferred until the foreign executor, admlmgtmw;
or guardian shall have given notice, once a week for four weeks, in the paper
in which the sheriff's notices are published, in the county of the principal
office of the corporation, of his intention to make said transfer,” so that
when amended said section shall read as follows:

*‘Such foreign executor or administrator or foreign guardian may transfer
the stock of any bank or other corporation in this State standing in the name
of the decedent or ward, and check for deposits made by him and dividends

. declared on his stock, filing with the bank or corporation a certifieq copy

of his appointment and qualification.” .
Section 2. Be It further enacted that all laws in conflict herewith be
and the same are, hereby repealed. !
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Chicago Board of Trade Starts Trading In Securities—
Dispute Between Board and Chicago Stock Ex-
change.

The new securities market of the Chicago Board of Trade
was opened on Monday, Sept. 16. Samuel P. Arnot, Presi-
dent of the Board of Trade, opened business on the new
market, making the first trade with John C. Wood, Vice-
President. A score of officers from other exchanges scat-
tered over the country were on hand, according to the
Chicago “Tribune” of Sept. 17, which, in reporting the first
day’s trading in securities on the Board (which for 81
yvears had confined itself to grain trading) said, in part:

Trading in 20 different stocks of 14 corporations started at 10 A. M.
with the ringing of the big Board of Trade gong and cheers from a

thousand brokers.
- - .

When the gong closed the four trading posts on the floor at 4 P. M.,
brokers said the sales had surpassed those of any first day on any stock
exchange or stock market in the country. Some 65,075 shares had
changed hands on the new market.

Old timers on the Board claimed that the day’s business demonstrated
that the Board has the prospect of making a large market for securities,
as well as grains. They said that orders for from 500 to 1,000 shares
were executed at times within a few minutes and with a minimum of
fluctuations in price.

Brisk Day of Trading.

All the big grain houses were said to have had liberal sized orders on
both sides of the market. Allied Mills, Inc., furnished the bulk of the
business. Of this stock, 34,000 shares changed hands, and it closed slightly
under the day’s top at 19% for a gain of a point and one-half.

Square D Company class B stock led the list with a gain of three points,
This was dealt in on a ‘‘when issued” basis. There was a turnover of
12,100 shares. Electric Household Utilities finished two and three-quarters
points down with a turnover of 5,300 shares.

There was considerable undercurrent discussion concerning the Chicago
Stock Exchange ruling thiat its members must not as such operate on the
Board stock market, even though members of the Board. The ruling was
that all members of the Stock Exchange, also members of the other
body, must place their customers’ order through members of the Board
operating on the Board stock market, and that they must turn over
brokerage charges.

An announcement of the policy of the Board to trade in
securities, irrespective of whether they are listed on other
exchanges, was made public as follows, on Sept. 16:

A policy of dealing only in securities formally listed will be rigorously
enforced on the Chicago Board of Trade, which launches its new securities
market to-day (Monday).

But when such securities are formally listed by the officers of the
respective corporations, they will be traded in irrespective of whether
they are listed on any other exchange.

This is in strict accordance with the Board’s public announcement
nearly a year ago.

Several weeks ago an informal committee of members of the Chica
Board of Trade and the Chicago Stock Exchange proposed that the Board
of Trade not permit any corporation to list its stock in event it was
already listed on the Chicago Stock Exchange. No action was taken on the
proposal at that time.

It was brought up at a meeting of the directors last week at the
request of a number of commission houses. The directors promptly voted
down the proposal.

At the same time the directors rejected a second proposal that had been
made by the intormal committee that a special committee of four from
each exchange be authorized to handle the inter-relations.

President Samuel P. Arnot explained the situation ag
follows:

“For more than a year committees of the Board of Trade have been
working diligently to establish a solid foundation for what we believe will
eventually be an immense market in securities,” he said. *“Care and
conservatism have been the watchword. .

“At ten o'clock Monday morning our market begins operation. With
strict adherence to our policy of building slowly and permanently, only a
very small number of stocks will be traded in at the start, the lis
added to steadily as it is demonstrated that we are providing the
character of market which the stocks merit,

“In formulating our rules we consulted with authorities on the major
stock exchanges, and sought to embody the best features. This we feel
we have done.

“On Dec. 3, last, we publicly announced that we would dea] only in
securities formally listed by officers of corporations, but that such securi-
ties would be listed irrespective of whether they were dealt in on any
other exchange. Recently there has been some agitation that we withdraw
from this policy.

“‘Our directors voted not to do so, for the obvious geason
are to give Chicago and the Central West the broad, liquid
have been urged to provide,
outset.

“Again, we were asked to delegate to a special committee of four th
power to deal with a similar committee of the Chicago Stock Exchan i:
matters concerning inter-relations. ge

‘‘Such action not only would be unprecedented, bu
policies and traditions of this 81-year-old institution i
placed such responsibilities on its regularly elected »b:;.:;hofhagiralwayg
It is doubtful whether the directors would have authority to de]ctors.
such powers even if they so desired, which they do not. s

““This Exchange has sought to be eminently fair, In i 1
market, officers are simply complying with the mang::::h;]fg&:egmtw:s
1,686 members, and, incidentally, following the wishes of bank -3~
other large financial and business interests who have long reco iersd -
opportunity for Chicago as a great financial center, Surely thegnize b
field will not be overcrowded by reason of another securities SHenie

oi i io 1 s :

No institution which is serving the public in a meritorious and ?chan
manner need fear the future in this age of vast commercial a a l§fﬂcm'ry
- { ¢ : nd finaneial
expansion. .The h'rst railroad in Chicago likely dreaded the approach
the second line. Yet many more came and all prospered. proach of

t being
Precise

that if we

market we
we cannot assume such handicaps at the very

t contrary to the
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“In the next few years other stock exchanges likely will grow up in
large cities. The demand must be met. And a degree of healthy, honest
competition will help rather than hinder a community.

“Some able men have referred to the Board’s move as the greatest step
in Chicago’s financial history. There is some evidence to support this view.

“At any rate, members of the Board of Trade will do their utmost to
justify the faith which has been placed in them.

“Meantime this Exchange will go on with its task in the confident belief
that there are no ‘issues’ involved with any other exchange and that there
will be none so long as each exchange performs its functions in its usual
honest and businesslike manner, with public service the uppermost aim,
and with the thought ever in mind that officers of corporations will list
their eligible stocks where they see fit, regardless of any agreements or
compacts that might be entered into by the exchanges.”

If the rule of the Chicago Stock Exchange were to be enforced, members
holding joint membership on the Chicago Board of Trade would have
been ineligible on the Stock Exchange. After an all-night meeting the
Governors of the Stock Exchange proposed an amendment which would
permit these joint members to trade in commodities on the Stock Exchange
but not in securities, in event the Chicago Board of Trade listed any of
the securities listed on the Stock Exchange.

This move brought prompt action from the directors of the Board of
Trade, who authorized President Arnot to announce that if an outside
exchange were permitted to limit the activities of the Board of Trade
members, an amendment would be proposed which would in effect bar such
members from the Board of Trade.

La Salle Street is hoping that a compromise will be reached by rejection
of the amendment proposed by Governors of the Stock Exchange to their
membership. Many observers believe that the situation could be adjusted
by adopion of a second proposal which many of the Stock Exchange
members have advocated. That proposal is that Chicago Stock Exchange
members holding membership on the Board of Trade would be eligible to
trade in all commodities and all securities with the exception of any
securities that might also be listed on the Stock Exchange.

On Sept. 12 the committee representing the commission

houses which are members of both the Chicago Stock Ex-
change and the Chicago Board of Trade issued the following

Statement :

“On Sept. 9 1929 our committee petitioned the Directors of the Chicago
Board of Trade not to consider any application of any security listed on the
Chicago Stock Exchange provided that reciprocal action be taken by the
Chicago Stock Exchange with respect to securities listed on the Chicago
Board of Trade.

“The Board of Directors of the Chicago Board of Trade denied this
petition.

“In view of the fact that some 73 members of both exchanges would be
confronted with the necessity of choosing between one exchange or the
other, our committee petitioned the Board of Governors of the Chicago
Stock Exchange, at the same time we petitioned the Board of Directors
of the Chicago Board of Trade, to modify the rules and by-laws of the
Chicago Stock Exchange to fully protect the business interests and prop-
erty rights of these members.

“The Board of Governors of the Chicago Stock Exchange, at its regular
Wednesday meeting, amended the Stock Exchange Constitution to make it
possible for these 73 members to remain as members of the Chicago Board
of Trade and continue to deal in commodities and also to deal in stocks
listed on the Chicago Board of Trade providing the Chicago Board of
Trade did not list any stocks listed on the Chicago Stock Exchange.”

The statement was signed by the committee, James L. Martin, Pynchon &
Co., Chairman; W. J. Fitzsimmons, Hulburd, Warren & Chandler; L.
Montefiore Stein, Alstrin & Co.; Barnett Faroll, Faroll Bros.

Previous references to the plans of the Chicago Board of
Trade to conduct security trading appeared in our issues of
Aug. 10, page 900, and Aug. 31, page 1376.

Members of Chicago Board of Trade Form $500,000
Corporation to Make Securities Market When

Necessary.
The New York “Evening Post” of Sept. 16 reported the

following from Chicago on that day:

A novel idea has been adopted by 300 members of the Board of Trade
to guard against the possibility of wide and erratic price fluctuations in
the new securities market at times when relatively small selling orders
might not be balanced by orders to buy.

For that purpose they have formed the Traders’ Securities Corporation
with initial capital of $500,000, subscribed by the members.

The plan is expected to be effective particularly in the final hour of
trading when the Board of Trade will be the primary market for the
stocks listed.

Will Make a Market When Needed.

The corporation will have a committee on the floor at all times watching
prices and ready to take necessary action. The net result of its activities
will be to give anyone trading in securities on the Board of Trade a closer
market than they might otiierwise have, and thus facilitate the working
of the new exchange.

One of the organizers emphasized that the corporation is not a “stabiliza-
tion” proposition, but is intended to “make a market” when necessary.
He pointed out that most of the stocks listed will have market sponsors,
but where this is not the case the corporation can play a useful part.

May Dissolve in Year.

The corporation will probably be dissolved one year hence, after the new
market has broadened out and become sufficiently liquid. Its capital may
be increased, if necessary. On the other band, there may never be any
occasion for it to function. When not needed, the capital will be put
out on call.

Federal Trust Co. of Newark Named Ancillary Receiver
for Frank T. Stanton & Co.

The New York “Times of Sept. 14 stated:

Federal Judge Willlam N. Runyon in Newark yesterday appointed the
Federal Trust Co. of Newark ancillary receiver for Frank T. Stanton & Co.,
stock brokers in this city.

The assets of the firm, against which an involuntary petition in bank-
ruptcy was filed here on Aug. 24, are estimated to be about $200,000.
They consist of cash, securities and real estate. The liabilities are sald to be
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between $2,000,000 and $3,000,000. Among the assets are $10,000 cash
in banks in Monteclair, 50 shares of Radio Corp. of America stock, also on
deposit in banks in Montclair, and the Stanton residence at 343 North
Fullerton Ave., Montclair, valued at $20,000. The action taken in the
Federal Court yesterday is against the firm and Frank T. and Eugenle
Stanton individually.

The appointment of the Irving Trust Co. of New York as
receiver in the bankruptey action against Frank T. Stanton
was noted in our issue of Aug. 31, page 1377.

State Capital Corporation of New York Closes.
The following is from the New York “Evening Post” of

Sept. 19:

The State Capital Corp., a brokerage house at 170 Broadway, has closed
its doors, it was revealed to-day. Norman L. Marks, lawyer, 12 East
418t St., who is handling the corporation’s affairs, said its trouble resulted
from selling bank stocks short.

According to Mr. Marks, the creditors have come together and have
agreed on a committee to linuidate the assets. He expects 90 cents to be
paid on the dollar his estimate of the liabilities being $300.,000 to $320,000.

Samuel Schuckman, Vice-President and General Manager of the house
acted on advice of counsel when he closed the place. He had been told te
make no preferred payments.

The State Capital Corp. was founded last year. Whether it continues
operations after the present difficulties are cleared up depends on the credi-
tors, Mr. Marks said.

The personnel of the committee includes representatives of Salomon
Brothers & Hutzler, Jesse Spier & Co. and McClure, Jones & Co.

The creditors will meet again Monday. By that time an audit of the books
will have been completed.

Trading in Stock of Lyall & Sons Construction Co.,
Ltd., Suspended by Montreal Stock Exchange—
Assignment Made by Company.

The following Montreal advices Sept. 19 published in the

“Wall Street News’:

The Montreal Stock Exchange has suspended trading in the shares of the
Lyall Construction Co. because of the liquidation proceedings against that
company, due to the heavy losses substained through floods on its power
contract on Montreal Island. The company was once one of the leading
construction firms of Canada doing much Government and foreign work.

On the same date the New York “Times” reported the
following from Montreal:

Announcement was made here to-day that the P. Lyall & Sons Construc-
tion Co., Ltd., one of the biggest contracting firms in the Dominion, had
been placed in liquidation with the Indicated reason being the loss sus-
tained on the company's Back River contract and the delay in securing pay-
ment of substantial claims against the Federal Government.

Less than a year ago the management issued a statement Indicating that
the company had on its books approximately $30,000,000 of business, includ-
ing the $20,000.000 Republic of Columbia contract, work on which, It Is
understood, was halted subsequently owing to a change of Government in
that councry.

The stock sold at 10 at the suspension of trading in the stock on the
Exchange, and during the afternoon was reported sold at five in over-the-
counter sales. The stock sold as high as 78 last year, while 65 was the high
for the year.

The company built the new Parliament building in Ottawa. It has two
claims in the Exchequer Court in connection with Welland Canal con-
struction,

Investment Trusts Face U. S. Regulation Represepta-
tive McFadden Asserts—Suggests Placing Trusts
Under Control of Federal Reserve Board.

Louis T. McFadden, Chairman of the House Committee
on Banking and Currency, warned that the large purchases
of foreign securities by American investment trusts will
soon force regulation and control by the Federal Reserve
banks, in an address before the American Industrial Lenders’
Association Convention here at Philadelphia on Sept. 19.

Outlining the remarkable growth of this kind of banking
institution within the last few years, Congressman McFadden
according to a Philadelphia dispatch to the New York

“Journal of Commerce’’ said:

There is every need for a readjustment without delay in our financial
machinery. We must take into consideration the responsibility of world
financial leadership that has been placed upon us and recognize that our
future prosperity, to a great extent, depends upon how wisely we dis-
charge this responsibility.

The further comments by Mr. McFadden are indicated

as follows in the paper quoted:

Investment Trusts a Problem.

As a result of the United States position as the greatest creditor na~
tion in the world, the investment trusts have become within a comparative
short time one of the country's major financial problems, the Congressman
said.

Indeed, I wonder if any of us who are familiar with the recent remark-
able chapters of our financial history possesses the slightest notion as to
when or how the brakes may be applied to the amazing growth of the in-
vestment trust in this country, which, before our emergence from the World
‘War, did not possess a single one.

““My principal concern about the investment trust iswhetherit w'l pro-
tect the savings of our American investors or will millions be swallowed
up through unsound management of this convenient form of organization
whereby funds of investors are brought together for the sole purpose of
investment. The investment trust is intended primarily to afford the in-
vestor of moderate means the same advantages derived by the large capl-
talist."

Comparing our new type of investment trust with those in England, the
speaker said the latter, which had proved successful over a century, was
totally different from ours.
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‘“The =ole business of the Englsih investment trust," he explained, *'is the
Investing and reinvesting of its capital in a widely diversified group of
securities. It does not conduct a general banking business nor distribute
securities. It Is not a holding company nor a finahce company,

Favors Control by Reserve Board.

‘“There is no doubt in my mind that considerable information regarding
our investment trusts should be placed at the disposal of not only commer-
cial and investment bankers, but of those who make the laws which govern
or are supposed to govern our financial institutions. When we realize that
perhaps half, certainly a large proportion of the investments in our invest-
ment trusts are in foreign securities, may we not rightfully suggest that it
may become necessary to place our investment trusts under closer super-
vision and scrutiny, say under the regulation and control of the Federal
Reserve Board by having Congress amend the Federal Reserve Act for
that purpose.

**We have loaned billions in foreign countries. Under what I conslder a
doubtful, even an unauthorized, policy on the part of the Federal Reserve
Board, we have seen enormous amounts of our gold moved overseas,
at the behest of the Bank of England, the Bank of France and ostensibly
to permit these financial institutions to assist in replacing their respective
countries upon the gold standard. We have observed upon occasion
$500,000,000 of our best gilt-edged securities shipped to Europe while we
continued to accumulate no end of foreign paper of dubious value. The
prospect for many years to come is for more and more loans to our European
friends. Therefore, the American investing public wiil of necessity be-
come an increasingly larger holder of foreign investments through the me-
dium of the investment trust.'

The present situation, Congressman McFadden said, was too fraught
with diverse phases to allow an extensive discussion of the reasons for the
prevalent Wall Street belief that the stock market’s recent activities have a
direct connection with the enormous scale upon which our investment
trusts are beginning to operate. The entire trend of investment by the
American public is toward new fields and forty millions are now buyers of
securities, he added.

Investment Trust Yardsticks—Walter N. Durst in

“Bankers’ Magazine’ Discusses Factors Tending to
Determine Relative Merit.

In the September issue of the “Bankers’ Magazine,”’
Walter N. Durst, under the title of “Investment Trust
Yard Sticks,” discusses factors old and new available to the

investor in determining the relative merit of investment
trusts. Mr. Durst says:

In investigating this new financial phenomenon—the investment trust
or investment company—the investor, the banker, the broker and the
analyst are armed with these tools. They will judge a new trust by the
present connections and past experience of the managers, the diversifica-
tion offered and that planned for the future, belief in the future of the in
vestment policy outlined, and the capital structure and the relation of
managers and public in capital furnished and future distribution of profits.
If one desires a current appraisal, and the information is avallable, one can
consider the amount of unrealized appreciation or the percentage between
the liquidating market value and the price of the shares in the market.

As the trust becomes older, statistical evidence will be available, and one
can obtain earnings, per share and on the average resources available. One
can compare such earnings with other trusts, and can test the investment
policy on such basis. One can note whether expenses are reduced or not.
These tests will serve to give at least a strong indication of the type of in-
vestment trust that will pay increased dividends and be quoted at contin-
ually higher prices in the market. This may appear to be a rigid examina-
tion of the securities of the Investment trust. However, the vast number
of such trusts and the many plans they have to offer, render such an
examination necessary, and the advice caveat emptor is still pertinent.

In part Mr. Durst also says:

Older Indices.

Before discussing these more recent yardsticks, a brief survey of the older
methods used in analyzing investment trust securities may not be amiss.
The “Financial Times' of London releases during each June and July a
survey of groups of English and Scottish trusts, The tables presented
glve figures as to each trust and for the group. The main headings are:
Capital issued (debenture, preference stock and ordinary stock); gross
revenues; expenses: debenture interest, preference dividends, &ec.: earnings
available for ordinary stock and amount pald and reserves and carry for-
ward. Several of these figures are also presented in percentage form.
Following these columps are the high and low prices of each class of security
for the preceding year and present prices, dividend and interest rates and
yield.

English and Scottish investment analysts attempt to analyze the trusts
on a basis of capital structure, earnings on the chrmmon, dividends paid
over a period of years and amount and per cent of the reserve account.
The emphasis is placed on these items. This task is comparatively simple,
as the trusts generally have about the same capital structure and follow
the same general investment policy. One of the London Investment firms
issues a similar compilation covering all trusts,

In passing, it may be interesting to note that gross revenues of the
British group (thirty trusts) amounted to 6.81% on capital for 1928-29.
This amount does not include capital profits, that is, profits from the sale
of securities. Consequently this result is considerably below American
achievements. Expenses are less than one-half of 1%. Earnings on the
ordinary shares amounted to about 13.5% in each of the last tWo years,
while reserves in 1928-29 were 61.88% of ordinary stock.

The Scottish group (twenty-four) reported 6.53% on the total capital,
but, due to- a more favorable capital structure, earnings on the ordinary
stock were 17.58%. Reserves of no less than 117.08% of ordinary stock
were reported  Several trusts in this group have reserves of more than
200% and one has more than 300%. These are the visible reserves:
invisible reserves are not known, due to writing down, during the entire
existence of the trust, the cost of investments held.

The earnings on the average resources are one of the best indices of the
relative value of an Investment trust. This is an excellent method of
judging a trust or group of trusts over a period of time. That is, a trust
may fall below the group for one year or two years but it may not have
taken capital profits which others did. Consequently, it is the results over
a period of time that finally prove the quality of investment management
of any trust.

1t is generally assumed that earnings on the average resources should
average at least 10% over a period of years. During such boom periods
as we have recently been experiencing they should amount to from 12 to
15% to equalize later years when less than 10% may be reported. A

group of 47 investment companies reported gross earnings—before expenses:
debenture interest, dividends, &c.—of 13.76 % in 1928 compared to 11.745%
in 1927 (for 26 companies). If such results could be compared for all
trusts, and more particularly trusts of a relatively equal age, the analyst
would have the investment trust industry reduced to a much more finite
basis. Earnings on the average resources are a yardstick that stands
while others may be rather temporary.

Nine Boston Bank Stocks Increase Two and Half

Times in Value in Ten Years, According to Horn-
blower & Weeks.

Nine representative Boston bank stocks have increased
more than two and a half times in market value in ten years
and an investment of $29,200 on Sept. 10 1919, plus $34,952
paid to take up subseription rights to-day is worth $168,910,
not including cash dividends of $21,876, according to an
analysis by Hornblower & Weeks. With regard to the
analysis it is also stated:

The market value of ten shares of éach of the nine bank stocks ten years
ago plus the cost of exercising of subscription rights In the period increased
the original investment to $64,152. Cash dividends of $21,876, plus present
market value of $168,910, gives an aggregate value of $190,786 and a total
net profit, including both appreciation and income, of $126,634. Through
capital increase and par value reductions the original block of 90 shares
aggregate 945 shares.

The analysis is based upon the First National Bank of Boston, Old Colony,
National Shawmut, Atlantic National, United States Trust, Beacon Trust,
National Rockland, Merchants National and Am rican Trust.

Growth of Banks in Nassau and Suffolk Counties,
N. Y., Depicted by J. J. Fradkin of Brooklyn Com-
merce Co.

The banks of Nassau and Suffolk Counties, New York,
are growing at a faster rate than those of the country as a
whole, based on analyses on the statements of condition,
June 29 1929, according to the statement of James J. Frad-
kin, President of the Brooklyn Commerce Co., in the Sep-
tember issue of “Balist,” the company’s monthly review.
It is stated therein:

During the fiseal year ended June 30th, the 64 banks of Nassau County
and the 37 reporting banks of Suffolk County (representing 809% of the
total capitalization of the 48 banks in the County), reported an increase
in capital, surplus and undivided profits of 16.4%. This compares with a
growth of about 14% for the 25,341 reporting member banks eof the
Federal Reserve, according to the annual bulletin of the Federal Reserve
Board at Washington.

During the period six new banks, four in Nassau County and two im
Suffolk, were chartered, with capital and surplus totaling $1,182,500,
Capital increases of seven banks in Nassau and five banks in Suffolk
aggregated $875,000 in capital and $525,000 in surplus, a total ef
$1,400,000. Substantial increases in deposits, earning power and book
value were registered by many banks in the territory, as shown in the
table contained in this issue, while the outlook for the current year appears
to promise still greater inzrease.

Earnings per share of the Nassau County banks ranged from a minimum
of $2.97 to a maximum of $83.65, with 27 earning over $20 per share and
10 earning over $40.

The Suffolk County Bank earnings range was from $3.48 minimum to
$62.20 maximum, with 23 earning over $20 and 10 over $30. The total
deposits in Nassau County banks exceeded $125,000,000 and Suffolk County
banks nearly $70,000,000.

Mr. Fradkin states that there is ample evidence that the
amendment to the National Banking laws permitting branch
off:ces will be introduced and probably passed and adds:

“In our opinion, it is inevitable that Nassau and Suffolk Counties,
immediately adjacent to Mefropolitan New York, with a rapidly increasing
population, will be among the first fields of expansion for the larger New
York banks when State-wide branch banking is legalized. At present 18
New York banks are maintaining 90 branches in Brooklyn and 59 in Queens
County. Expansion throughout Long Island is a logical step.

“New York’s fastest growing suburban area, Nassau and Suffolk Counties,
increased 48% in population from 1920 to 1925, compared with a 149
increase for the suburban area within 50 miles of New York City. Both
counties have gained at an even more rapid rate since 1925.”

Advance in Bank Stock Average During August—Guar-
anty, Manhattan and City Bank Issues Lead 14
Active Stocks with Gains Ranging from 15 to 84
Points Net.

Guaranty Trust, Bank of Manhattan and National City
were the leaders from the standpoint of advance and activity
in the New York bank stocks market during the month of
August, these three issues reeording gains ranging from
15 to 84 points net among the fourteen active leaders. The
range of the average of these fourteen issues shows some
interesting changes for the month with a rapid recovery
from the break which followed the advance in the redis-
count rate of the New York Federal Reserve Bank. The
average price of fourteen leading bank stocks on Aug. 1
was 363, according to records compiled by Hoit, Rese &
Troster. The firm further reports:

Between that date and Aug. 8, stocks held firm with Iittle general
change, the average on the latter Jute being 361. On Aug. 9, Lowever,
due to the advance in the rediscount rate, the average dropped to 846,
but recovered sharply affer thal level was reached, closing at 375 on
Aug. 30, which was the high for the month.

itized for FRASER
:/lfraser.stlouisfed.org/




1828 FINANCIAL

CHRONICLE [Vor. 129.

The opening, low and closing average for the month of August follow:

Aug. 1 Aug. 9Aug. 30 Aug. 1 Aug. 9 Aug. 30

Closing Closing Closing, Closing Clorira Closm;
Amerlea. . ........222 209 215 ||Corn Exchange....216 230
-190 180 184 Equitable - -65 624 6 58
Central Hanover._430 420 434 ||Guaranty .. 801 989

Chase...._._.....221] 225 219 ||irving ._._. 734 7434
Chatham Phenix._164 160 159 Manhattan 840 020
Chemieal ... _____ 127 119 126 14| [Manufacturers. - 268 278
L9) 13 2P SR 400 388 415 ||New York Trust...36: 340 351
Ly T R e e e o et e ae e 5 346 375

Guaranty Trust was the leader from the standpoint of total recovery and
net gain for the month. It opened at 905, dropped to a low of 880 on
Aug. 9, rallied to 997, and closed at 989, a net gain of 84 points for the
month. Bank of Manhattan opened at 852, reacted to 840, then advanced
95 points to 935, and at its close of 920 was up 68 points for the month.
National City reacted 12 points to 388, then recovered 27 points from its
low, and at 415 on Aug. 30 was up 15 points net for the day.

Ten-Year Growth of 156 New York Clty Bank Stocks
Shows Large Profit to Investors—Compilation by
Clinton Gilbert.

A ten-year growth of fifteen Tepresentative bank stock
investments, prepared by Clinton Gilbert, reveals some
interesting facts concerning the progress of small initial
investments made in these institutions. The statistics are
based upon the cost of 10 shares of stock as of Sept. 6 1919
of each of the following banks: Bank of N. Y. & Trust Co.,
Bankers' Trust Co., Chase National Bank, Chatham Phenix
National Bank & Trust Co., Chemical Bank & Trust Co.,
National C.ty Bank, Central Hanover Bank & Trust Co.,
Continental Bank, Guaranty Trust Co., Bank of Manhattan
Co., Manufacturers’ Trust Co., New York Trust Co., Publie
National Bank & Trust Co., Title Guaranty & Trust Co.,
and the Bank of United States. A statement made available
Sept. 8 regarding the showing says:

An individual investment trust comprised of 150 shares representing part
ownership in each of the listed institutions would now contain in the
aggregate 2,084 shares through capital increases and par value reductions,
A total original investment of $55,950 for 10 shares each of the fifteen
banks would be $126,403 as of Sept. 5 1929 by the addition of $70,453 in
the form of subscriptions to new stock. Further, the present holdings of
2,084 shares, which cost in all $126,403, have an aggregate market value
now of $504,120

Cash dividends received during the period totaled $47,722, which along
with an appreciation of $377,717 gives a net profit of $425,430 resulting
from the purchase of the 150 original shares and subsequent exercise of
subscription privileges, etc.

The following table shows the results of a 10-share investment in each
of the fifteen institutions:

Total Profit

Number of on Investment

Total Cost Shares (Appreciation

to Date. Now Held. and Income).
Bank of New York & Trust....--- $4,600 18 $14.651
Bankers Trust 6,800 160 26,235
Chase National 18,925 265 44,778
Chatham Phenix_ ... 4,000 15 10,050
Chemical Bank & Trus 6,750 216 22,407
City National. ... 12,350 200 78,755
Central Hanover- 4,550 60 24,400
Continental Bank 5,200 300 13,287
Guaranty Trust. 7,600 20 4.012
Manhattan Co..... 3.600 15 11,772
Manufacturers Trust 15,950 190 41,490
New York Trust. . 7,100 76 25.890
Public National. 13.178 209 45,684
Title Guarantee & Trust. son 4,000 100 17,390
Bank of United StateS. - - weoeeuea- 11,800 240 34,438

Large Increase in Outstanding Bankers’ Acceptances—
Volume Aug. 31 $1,200,536,146, Compared with
$1,126,698,805 July 31.

A midsummer record total of $1,200,536,146 in bankers’
dollar acceptances was outstanding on Aug. 31, according to
the monthly report of the American Acceptance Council
made public Sept. 18. Robert H. Bean, Executive Secre-
tary of the Council, in making known these figures, says:

This represents an increase of $73,837,341 since the end of July and Is
$93.000,000 more than was reported in June when the season’s low was
reached and the new volume made its appearance.

The remarkable growth of the acceptance business is illustrated by a
comparison of this latest report with that for the same period in 1928-27-26
as follows:

AUg.311929. . . ....... $1,200,536,146 | Aug. 31 1927 - cccmccuna- $782,055,029

Aug.311928>._°________ 052,051,109 | Aug. 31 1926 - ccvocaau- 582,634,951

Th!s_shows an increase of $248,485,037, or 26 %, in one ycar, and $617,-
901,195, or 106%, since the summer of 1926.

During the season of 1928 there was an increase of $332,000,000 from the
low volume in midsummer to the peak on Dec. 31 and in the same period
in 1927 an increase of $329,000,000.

With every indication that the current year will develop an even greater
seasonal increase, there is reason to believe that our total acceptance busi-
ness at the end of the year will be above a billion and a half dollars.

The increase during August was made possible by substantial gains in
all of the Federal Reserve districts. New York added $35,000,000, Chicago
$14,000,000, San Francisco $7,000,000, Boston and Cleveland $6,000,000
each, with the remaining $5,000,000 in the other districts.

The Chicago Federal Reserve district with $74,000,000 now has a larger
outstanding volume than at any time since these surveys were first reported
in 1924 and more than twice the amount for August 1928.

Import credits, according to this report, show an increase of $14,000,000
for the month, export credits moved up $1,500,000, domestic credits up

000, while credits based on goods stored abroad or shipped between foreign
countries made the greatest increase, amounting to $34,600,000. The
latter classification now accounts for $314,000,000, or 26% of the total
volume of acceptance business.

America is the grantor of an ever increasing volume of acceptance credit
to finance the trade of other countries, the volume having grown to more
than $300,000,000 in a little over four years.

While these credits for foreign operations are widely spread throughout
the world, the greater part are for the account of German and other Euro-
pean accounts.

In addition to the efficient foreign trade financing service which our banks
afford, our rates are now comparably lower, thus making this the natural
market for credit and accounting for the phenomenal growth of this type of
acceptance business since August 1928 when the total was about $150,-
000,000.

Notwithstanding the great volume of new bills that have been coming
on the market, the acceptance dealers have moved their supply steadily
iato investors' hands. Portfolios that averaged over $65,000,000 in 1928
have been on the average about $59,000,000 for the current year, and this
amount is now handled without difficulty.

The Federal Reserve System, increasing its buying as the open market
volume gains, is giving the acceptance business just the co-operation it
needs without becoming so much an influence as to affect the outside dis-
tribution which is now considerably larger than a year ago.

A. the end of August 1928 the Federal's own holdings and for foreign
account amounted to $465,000,000 of a total of $952,010,000, whereas this
year the Federal figures show a total of about $600,000,000 against $1,200,-
000,000 outstanding.

All factors considered, the bill market is in a strong position, functioning
with more regularity and independence, and giving evidence of its ability
to carry through the season without the difficulties that have been encoun-
tered from August to January in other years.

The market rates for bills have remained unchanged for several weeks,
with the exception of slight adjustments in long maturity quotations on
Aug. 21 and 26. The current rates are as follows:

Ask. Ask.
53 1120 days 54
5% | 150 days-. 1321
535|180 A8YS.ceceaccacaanas 5% 5%

Mr. Bean’s survey follows:

TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE
COUNTRY BY FEDERAL RESERVE DISTRICTS.

Aup. 31 1928.

$112,179,406
715,166,055

Federal Reserve District, Aug. 31 1929.

$117,059,460
890,773.367

July 31 1929.

$111,417,377
855,462,075

17,254,009 15,046,496 16.018,259
18,479,834 12,724 851 10,544,348
7,302,904 6,807,916 6,271,740
12,475,003 11,273,836 12,527,617
74,314,261 62,831,101 : 34 5‘%0 781
1,922,672 1,114,245 5,935
5,019,452 2,757,606 2 S]l 556
700.810 0,442 -
5,006.620 4,132,288 6,129,328
50,167,754 43,121,572 34,486,184

$1,126.698.805 | $952,051,109
73,837,341 248,485,037

CLASSIFIED ACCORDING TO NATURE OF CREDIT,

$1,200,536 146

Aug. 31 1929, | July 31 1929. | Aug. 31 1928.

$316,199.571

P T e ey E gy o e oo $330.202,880 $316.343.278
Exports: . coo-.... 369,746,500 368,230,469 352,620,156
Domestic shipments...._. o 15,843,385 14,629,876 15,305,183
Domestic warehouse credits. 7 107,074,689 98,914,521 92,259,804
Dollar exchange. .o cccaocaaonaa 63,081,303 48,806,140 23,806,753
Based on goods stored In or shipped

between forelen countries. . ... 314,587,380 279,918,228 151,715,935

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES
AUGUST 19 TO SEPTEMBER 18.

Dealers Dealers Dealers Dealers
Days— Buying Rate.|Selling Rate. Days— Buying Rate.|Selling Rate.
5.250 5.125 5.375 5.238
5.250 5.125 - 5.585 5.451
5.250 5.125 180=Sscasuesd 5.585 5.451

Quarterly Meeting of Federal Advisory Council and
Federal Reserve Board.

The Federal Advisory Council met in regular session at
the Treasury Department, Washington, Sept. 17, to con-
sider fall and winter credit and financial developments.
The Washington correspondent of the New York “Journa}
of Commerce” referring thereto, said:

Following the gathering, Governor Roy A. Young of the Federal Reserve
Board said that there would be no statement. It was indicated that only
routine business was transacted. The Council also met in joint session
with the Board. What matters were discussed by the session was not
disclosed.

Secretary Mellon attended the meeting for a short time.

Members of the Council already have been in informal conference with
officials of the Board. The purpose of this meeting was to obtain an out~
line of the existing situation as the Board views it and to get a line on
probable developments of the immediate future.

At the last two meetings of the Council, one of which was a special gather-
ing, statements were issued urging the Federal Reserve Board to authorize
increases in rediscount rate because of the large volume of bank credit
going into speculative channels.

Lowering of Rate Seen Likely.

The present meeting found the New York rate at the highest level in
several years and with the brokers' loans from the New York member
banks approaching the $6,000,000,000 point.

Unquestionably the credit situation was discussed by the Counecil.
Some members of the Council were understood to feel that the 6% rate at
the New York bank had not had the effect of preventing the diversion of
bank credit into the speculative market, although there was no hint that
recommendations had been for a lowering of the rate at this time.

In November 1928 the Council recommended that the prevailing rate
of 5% at the Reserve Bank be maintained. They felt that to increase the
rate might work a hardship on business and industry through higher costs
of money, while to lower the rate would prove an encouragement to.

$1,200,000, warehouse credits up $8,100,000, dollar exchange up $14,200,- ' speculation,
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It was thought that the Council at the present meeting had about the
same attitude. While there are hundreds of millions of dollars more bank
credit devolved to speculation now than in November 1928, another up-
ward movement of rates probably will result in a greater cost of money
to business without checking speculation activity.

Where the Council at the last two meetings has made specific recommen-
dations as to rate changes and the Board has at once made them public,
there was no such statement after the current meeting.

Believed to View Credit as Ample.

The council was understood to believe that there has been ample credit
available for autumn requirements of agriculture as well as for business
and industrial purposes. No complaint has been received, according to
officials, of any particular shortage of credit.

It was explained that with credit as at present, money for commercial
purposes, naturally is at a somewhat higher rate.

The purpose of the system's action of a month ago, in easing the bill
rate to take care of the fall needs of business, was laid before the Council.
Possibility of further slight easing measures through open market opera-
tions also is pointed out. At the same time, there is the hope that these
operations will not result in too large a reduction in rediscounts so that
member banks might go into the period of easing demand for credit after
the holidays with a large excess of borrowing power,

Among questions of broader aspect, which the Council was expected to
consider, was that dealing with the scope of the exercise of Federal Reserve
power. There are two views on this matter. One is that the Federal
Reserve Board and banks should hold their activities to seeing that the
system itself is kept in strongest possible position with its strength unim-
paired. The other view is that the system has a responsibility for the
entire credit structure. The former view was set out as the aim of the
Board in its last annual report. However, it is now felt in some quarters
that the task of the system might be easier if the latter view were adhered to.

The meeting adjourned shortly after 2 p, m.

Col. Ayres of Cleveland Trust Co. Describes Increase
in Federal Reserve Discount Rate and Decrease in
Acceptance Rate as “Straddle’” Unique in Central
Banking Policy—Selective Character of Market.

Deseribing the simultaneous increasing of the Federal
Reserve rediscount rate and the decreasing of the acceptance
rate as ‘“‘an astonishing straddle that is almost unique in
Central banking policy,”” Col. Leonard P. Ayres, Vice-Pres.
of the Cleveland Trust Co. of Cleveland, Ohio, says that
‘it seems probable that it will result in some credit inflation
based directly on Reserve funds rather than on any notable
expansion of loans to the stock market by corporations and
individuals.” These views of Col. Ayres are contained in the
September “Business Bulletin'” of the Cleveland Trust Co.,

'datcd Sept. 15, in which he also notes that ‘“‘the selective
character of this market is unmistakable.” Some of Col.
Ayre’s comments are given in more extended form herewith:

The most interesting problems of business this autumn are problems
relating to interest. There are three of them that are outstanding. The first
is the old problem of the probable length of time that general business can
continue to prosper in spite of the high costs of credit accommodations.
The answer seems to be that the duration of prosperity is likely to continue
to be relatively independent of the high cost of credit unless there develops
fn addition a scarcity of credit. Such a scarcity does not seem imminent,
and it still seems probable that the volume of autumn industrial output,
the activity of holiday trade, the returns of transportation, and the third
and fourth quarter profits in most lines, will be of record breaking propor-
tions.

The second problem is that involved in the attempt of the reserve auth-
orities to make credit more costly for the speculators, and cheaper for the
farmers and the businessmen. The simultaneous increasing of the re-
discount rate, and the decreasing of the acceptance rate, is an astonishing
straddle that is almost unique in central banking policy. It seems probable
that it will result in some credit inflation based directly on reserve funds
rather than on any notable expansion of loans to the stock market by cor-
porations and individuals. Such a development should be a sustaining
force for business. :

The third problem is that of the probable developments in the security
markets. Here there seem to be three main factors to be considered. Tho
first, and perhaps the most important, is that profits are exceptionally
high and well sustained, and are making good progress in justifying many
of the price advances for stocks which seemed excessive not long ago. The
second factor is that the course which the reserve authorities have adopted
has had the result of bringing about a greater degree of stability in call
money rates, The third is that the stabilizing of money rates has had a
somewhat sustaining effect on the bond market. All these factors have been
favorable to advances in security prices and it now seems probable that the
autumn hazards to the stock market are more likely to be those resulting
from its own activity than any inherent in the fundamentals.

* ¥ %
A Selective Market.

Repeatedly during the past five years commentators on security move-
ments have saild that this was a highly selective market, but the records
show that this has not been true in high degree until this present year.
Now, however, it is true, for during 1929 large and important groups of
stocks have failed to follow the general averages, and have moved in
diverse and individual paths. Not only is this true, but it is noteworthy
that some of the groups that have led the bull movements of the past few
years have this year declined instead of advanced. The former leaders have
become the present laggards.

In the dlagram the six lines [this we omit.—Ed.] show the price changes
in the average weekly quotations for six groups of stocks this year if their
prices during the first week in January are taken in each case as being
equal to 100. The data used are those compiled by the Standard Statistics
Co. If $1,000 had been invested in these typical utility stocks at the
beginning of this year, the fortunate purchaser would now have a holding
that has nearly doubled in value. The same would be true of the stocks of
the electrical equipment companies, although they made a much slower
start than did the utilities.

The stocks of the copper companies rose with great rapidity during
February and March, and then lost their gains almost as rapidly as they had
put them on. Recently they have recovered a considerable part of their
lost ground. The railroad stocks have followed a course quite different
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from those of these two. They hardly moved for five months, and then
began a rapid advance that is still continuing.

While these changes were taking place the automobile stocks, and those
of the retail stores, have not been acting at all as they did in the earlier
stages of this bull market when they were conspicuous leaders. During
the first half of the year they declined during most of the time, and in serious
degree. They have been doing somewhat better in recent weeks, but the
fact remains that an investment made in these stocks at the beginning of
the year, and kept in them, would have suffered serious shrinkage by now.
The selective character of this market is unmistakable.

Rediscount Ratles.

When a banker needs additional temporary funds he usually gets them by
borrowing from his Reserve bank. The interest which he has to pay on his
loan is at the rediscount rate of the Reserve bank, and usually this is the
same at all 12 of the Reserve banks throughout the country, although
sometimes for months at a time the rediscount rates of some of the 12
banks will be higher than those of others of them.

There is no fixed rule governing the relationship of the rediscount rates
to other interest rates established in the money markets, but there does
exist one rule that commonly governs these matters. This rule is that the
rediscount rates of the Reserve banks are usually above the open market
rates on bankers' acceptances, and below the rates on prime commercial
paper. The Federal Reserve authorities have stated that it is their general
policy to keep the rediscount rate between these two other interest rates.

It is clear that in 1922 and again in 1924 these rates were high. In both
years they rose above both the rates on acceptance and those on commercial
paper. There have also been two years during which the rediscount rates
have been distinctly low, and these are 1920 and this year of 1929. In both
of these years the rediscount rates have been lower than either of the open-
market interest rates.

Judged by these standards the recent rediscount rates of the Reserve
banks are the lowest that have ever prevailed during the existence of the
Reserve system. The Reserve banks have been charged with the responsi-
bility for keeping interest rates high during th past year, but while there is
some justification for such claims it is clear that their own rediscount rates
have been kept consistently very low indeed as compared with the other
standard types of open-market interest rates with which they must be
compared. - |

Secretary Mellon and Comptroller of Currency J. Ww.
Pole to Confer on Bank Legislation Needs.

Conferences to discuss the Treasury’s position in respect
to National banking legislation, branch banking and other
aspects of this problem are expected to take place this month
between Secretary Mellon and Comptroller of the Currency
J. W. Pole, according to the Washington correspondent
Sept. 16 of the New York ‘“Journal of Commerce,”’ whose

account went on to say:

It was learned to-day that the discussions will be held before Comptroller
Pole addresses the American Bankers' Association at San Francisco Oct. 2.
From this it was anticipated that Pole, at that time, might be able to out-
line the Treasury policy.

Statements made by Mr. Pole in the past and condition figures for the
National banks Indicate that something should be done to strengthe 1 the
position of the national system and to pernit the banks to compete more
effectively with the institutions operating under State charter.

Opinions on Needed Law Differ.

There is an apparent difference of opinion in the Treasury Department as
to what course legislation should take, just to what extent the powers of
National banks should be increased, or even if there should be legislation at
this time.

Some officials think that there should be no legislation until it is agreed
by the bankers themselves just what they deem necessary. The National
bankers were said to be far apart in their views, but their position may
crystalize at the San Francisco convention.

The attitude toward branch banking is one of the principal stumbling
blocks. Some officials favor granting greater powers to the National
banks for the establishment of branches, while others would keep branch
banking within the present limitations.

It was pointed out that it would be difficult to lay down any system of
branch banking applicable to the entire country. A plan which would
meet the requirements of industrial centers, where the banks are large and
well financed, would not meet the needs of rural districts, where the banks
are small, according to one official.

Congress is expected to go into the entire banking situation, including
operations of the Federal Reserve system, in connection with credit control
this winter.

Mr. Pole was expected to bring back to Secretary Mellon the views of the
bankers who assemble in San Francisco, both opinions uttered in public
addresses and those obtained through confidential interviews. This may
help the Treasury in the details of the banking program.

Parley Failed to Develop.

The unfavorable picture of the National Banking System was brought to
public attention for the first time since the passage of the McFadden law in
an address by Comptroller Pole at Atlantic City some time ago. He, at
that time, said that banks with resources of several billion dollars had with-
drawn from the National system to operate under State charters. He then
suggested a conference here of bankers to work out a comprehensive program
of legislation for submission to the next Congress.

Somebody in the Treasury, however, apparently “‘stepped on’ that plan,
for the conference never took place. It was then understood that official
opinion was at a variance and that high officials wanted to make a. more
careful study of the situation before calling on bankers for advice. Hundreds
of letters nevertheless are understood to have been received from bankers
all over the country, suggesting and urging this and that change in the law
;hz:;{ would bring about an improvement in the positions of the National

anks.

From the statement that Mellon and Pole would discuss Treasury policies
it was thought likely that by the end of the month the bankers might ob-
tain some idea as to what will be done.

Two Senate Bills Aimed at Credit for Speculation—
Mark Sullivan Says Glass and Couzens Plan Attack
on Stock Exchange Practice.

Mark Sullivan, in copyright advices from Washington

Sept. 15 to the New York ‘“Herald Tribune,” has the fol-

lowing to say regarding measures aimed at credit speculation:
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That Washington takes notice of the extraordinary condition on the
New York Stock Exchange as it affects the country’s stores of credit, goes
without saying. Such action as Washington might take lies in two cata-
gories, action by Congress looking to legislation and action by some exist-
ing government agency. As to the former, Senator Couzens, of Michigan,
has stated that at a later time he will “‘address the Senate on the subject
of investment trusts.’

It is further known that Senator Couzens is working upon a careful plan
to bring under some degree of government regulation the public utility
holding companies which are now conspicuous in the speculation on the
Exchange. Senator Couzen’s bill will probably come before the Senate
Committee on Interstate Commerce not later than next week.

Glass Fights Speculation.

Senator Carter Glass, of Virginia, pursues with characteristic tenacity
his proposal to put a special income tax on speculative transactions that
are completed within sixty days. Both these Senators are men of depend-
able substance and have the highest respect in Washington. Senator
Glass, more than any other man, is the father of the Federal Reserve
System. Senator Couzens is the most successful and wealthiest business
man in Congress.

However, nothing these men can propose in the way of legislation can
have any early effect, for it is certain that the present session will con-
sume all its time in discussing the tariff. Financial legislation, if any,
must wait until mid-winter and probably later.

‘Washington does not primarily concern itself with what is naturally the
main concern of the speculative markets, namely, whether stocks are or
are not too high. Many circles in Washington, however, are acutely
concerned as a consequence of conditions on the Stock Exchange. That
consequence is the unprecedentedly great proportion of the country's
credit which is consumed in speculative transactions, to the detriment of
ordinary business.

Study Federal Reserves.

One Washington circle gravely concerned is the Federal Reserve Board.
For nearly a year the Board has spoken privately to bankers. For nearly
six months it has spoken publicly to the bankers and the speculative world.
Twice it has taken action to reduce the quantity of credit consumed by
speculators, and release it for ordinary business.

The first action, some months ago was in the nature of persuading bank-
ers who furnish credit to the speculative world that they should restrain
the use of credit in stock speculation. To a large extent the bankers, so
far as it was within their power, acted in accordance with this admonition.
Nevertheless the quantity of credit used in stock speculation continued
to increase to a point never known before. The second and last action of
the Board seemed tacitly to abandon its effort to check the use of credit
in speculation. The Board's latest action was chiefly in the nature of,
80 to speak, creating additional credit from new sources for the use of
ordinary business.

A judgment frequently expressed by competent persons is that the
Board tried persuasion and admonition as a means of checking the con-
dition on the Stock Exchange, but the condition was not checked. Whether
the Board at this time has In its power, or is likely to make use of, any
further means of restraint is a thing that only the Board knows.

That the condition is deleterious to the country is a view practically
universally held. An authority nterested in the welfare of farming and
familiar with the West says that extreme absorption of credit by the opera-
tions of the New York Stock Exchange is a “calamity” to the rest of the
country. Because New York is willing to pay 7,8 or 9% for credit used
in speculation. Western banks are sending their funds there. The result
Is lack of sufficient credit for farmers and others interested in moving or
carrying crops,

Among farm loan banks which lend money on farm mortgages, business
is practically at a standstill. In other circles, men who seek to renew
their notes at banks are made aware of the lack of credit. Business men
and houseowners seeking renewal of long-term mortgages are required to
Pay a higher rate of interest. The Government of the United States,
together with cities and states, is obliged to pay for its borrowings fully
1% more than should be the rate under normal peace-time conditions.
Such a situation, if prolonged, makes political or governmental action at
once probable and justifiable.

It is a practically universal judgment that the cause of high rates every-
where is the absorption of an excessive proportion of the country's credit
by operations on the New York Stock Exchange. It is an equally general
judgment that the ending of the condition can only come about with the
accompaniment of one of two conditions, either a lower level of prices for
speculative securities, or a reduction in the volume of speculation.

A judgment occasionally heard is that the banking community of New
York is missing an opportunity to commend itself to the country by volun-
tarily adopting a self-imposed restraint. A criticlsm frequently heard is
that some bankers are not as strongly on the side of prudence in the use
of credit as bankers of the older type used to be. Some bankers who still
g0 by that name have really become, so to speak, manufacturers and sellers
of securities. The psychological difference is very great between an old-
time banker cautiously safeguarding credit, and a man or institution pri-
marily interested in profit from the production and sale of securities

Subscriptions and Allotments of Treasury Certificates

of Indebtedness.

Details of the subseriptions received to the $500,000,000
474 % Treasury Certificates of Indebtedness, and the allot-
ments of the issue, were announced on Sept. 13 by the
Treasury Department. The total subscriptions amounted
to $1,486,492,000, while the allotments were $549,707,500.
Secretary Mellon’s announcement of Sept. 13 follows:

Secretary Mellon announced Sept. 13 that the total amount of sub-
scriptions received for the issue of Treasury certificates of indebtedness,
series TJ-1930, 474 %, dated Sept. 16 1920, maturing June 16 1930, was
3(1)6486.492.000. The total amount of subscriptions allotted was $549,707,-

Of this amount, $104,274,000 represents allotments on subscriptions for
which Treasury Certificates of Indebtedness of series TS-1929 and TS2-
1929, maturing Sept. 15, were tendered in payment, which subscriptions
were allotted In full. The total also includes $100,000,000 allotted on
subscriptions for which 3349 Treasury Notes were tendered in partial
payment. Allotments on other subscriptions were made on a graduated
scale,

The subscriptions and allotments were divided among the
several Federal Reserve Districts and the Treasury as follows:

,bscreiftions Subscriptions
Received. Allotted.

San Francisco.
000

$1,486,492,000 $549,707,500
References to the offering appeared in our issues of Sept.
7, page 1534, and Sept. 14, page 1679.

Secretary Mellon Analyzes Demand for New Treasury
Certificates of Indebtedness—Market for Govern-
ment Securities Widened by Tax Exemption Privi-
lege, in His Opinion.

The oversubseription of almost three to one received by
the Department of the Treasury on its offering of $500,000,-
000 in Treasury Certificates of Indebtedness was attributed
by the Secretary of the Treasury, Andrew W. Mellon, to a
broadened investment market made possible by the tax-
exemption privilege enjoyed by the issue. The ‘“United
States Daily”’ of Sept. 13, in reporting this, went on to say:

In an oral statement, Sept. 12, Secretary Mellon said he was gratified at
the amount of the subscriptions, because it showed Government securities
to be in demand even at the 474 % interest rate fixed for the issue.

The tax exemption privilege, he explained, has little interest for corporate
buyers, but individual holders of such Government obligations profit materi-
ally. Corporations pay only a normal tax, regardless of tax rates applicable
to individuals, he pointed out.

Padding of Subscriptions.

Mr. Mellon said it could not be estimated at this time how much of the
total of the issue had been subscribed by individuals, but proof that there
had been an increase in the number of individuals seeking to purchase
Government securities is found in the fact that there had been such “‘a
tremendous amount sought.'

He thought that perhaps there had been some *‘padding' of subscriptions
as a result of early evidence that there would not be enough of the issue to
meet all demands. Prospective purchasers, therefore, increased their
subscriptions in amounts above what they expected to get; and, as was
shown by the fact the allotments ranged down as low as 15% on the larger
subscriptions, the feeling of such subscribers was justified.

Benefits of Diffusion.

Mr. Mellon believed that the country would benefit by the greater diffu-
sion of the Government issues, such as he declared had taken place in the
current financial operation. One result pointed out was that quotations on
Government securities tended to be maintained at a higher level, since it
was never likely a quantity sufficient to depress the value would be thrown
on the market at any one time when they are widely held.

Secretary Mellon did not feel, however, that the results of the present
issue fully justified the thought that there was a change in the type of buyers
of Government issues. While he saild that undoubtedly the last issue
showed a new interest in such paper and that probably it would grow,
the banks and bankers still remained the greatest buyers of Treasury
paper.

‘It is convenient for them to handle,” the Secretary added. *'Such paper
can be used as what is called secondary reserve and is convertible into cash
quickly if the occasion demands.

Idle Funds Invested.

“Another feature is that individual investors ordinarily desire invest-
ments of longer term than the current issue.

“But, we have found that many individuals have temporarily idle funds,
and that the number which is turning to the use of short-term Government
paper is increasing as its value and convenlence is better understood.”

The Secretary adverted to a contention he made early in his administra-
tion that the country would profit much if there was a greater diffusion of
Government securities and the average person better educated to the uses
that could be made of it. He regards the results of the last Issue, therefore,
as showing a tendency in the direction which he has maintained was the
best course for investors to follow.

September Turnover Incident to Treasury Depart-
ment’s Quarterly Financing and Income Tax Pay-
ments—Exchanges of $1,800,000,000 Made, Chiefly

for Financing of Government.

The turnover on Sept. 16 (Monday) of approximately
$1,800,000,000 in securities and cash necessitated by the
government’s mid-September financial operations was accom-
plished without any disturbance in the money market, due
to well-oiled machinery involving the co-operation of the
Federal Reserve System and its member banks, said the
New York “Times” of Sept. 17, from which we also quote
as follows:

The only unusual feature was the fact that a split rate was quoted on call
money on the Stock Exchange—that of 734§ %—for the first time since
April 23.

Call money is rarely quoted in fractions on the Stock Exchange. Yester-
day's rate, which ruled throughout the day, compared with the close last
Friday of 7%, indicated, if anything, a closer relationship between demand
and supply. Banks here called approximately $50,000,000 in loans yester-
day, a sum which on any other occasion would have sent the rate sub-
stantially higher.

However, the Treasury's overdraft at the Federal Reserve Bank to
bridge the gap between the payments due on the maturing certificates of
indebtedness and notes called by tender, and the interest on Government
debt due at this time, and the receipts from income taxes and from the sale
of the new issue of 4%4 % Treasury Certificates of Indebtedness, offset the
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heavy calling of loans. The credit contracted by the Treasury will be
renewed to-day at the Reserve Bank, thus releasing funds again to the call
money market, but in smaller amount than yesterday. This operation will
continue until the credit has been wiped out.

Income tax payments are estimated at about $550,000,000 and proceeds
from the sale of the new Treasury 4%s at the same amount, bringing the
total to about $1,100,000,000, against which the Treasury must pay out
$510,000,000 to holders of the maturing certificates, $104,274,000 to
holders of 34 % notes who have elected to turn them back to the Treasury
prior to maturity and about $65,000,000 to $90,000,000 in interest. Thus
the total payments are, roughly, about $704,274,000. leaving a balance of
about $400,000,000 in favor of the Treasury.

The general expectation is that call money will continue around current
levels for a day or two, or until the Treasury's credit at the Federal Reserve
has been whittled down to a negligible amount. The money market there-
after will be goverened to a large extent by the amount of bankers' bills the
Reserve Banks buy.

Republicans of Senate Take Action to Expedite Work
on Tariff Bill—List of Companies Whose Income
Returns are Sought From Treasury Incident to
Tariff Revision.

At a conference of Senate Republicans on Sept. 19, at-
tended by 37 of the 55 of the majority members, it was
decided to start the Senate sessions an hou- earlier than
heretofore (at 11 a. m. instead of 12 o’clock) beginning Mon-
day next. with a view to expediting action on the tarif bill.
The request for th - change in the hour was made by party
leader Senator Watson, said the New York “Times’” whose
Washington advices Sept. 19 also stated:

If this plan of meeting for an additional hour each day does not offer
the prospect of final action on the bill in the special session, it was agreed

to have the Senate later meet at 10 a.m., and then perhaps go into night
sessions.

Senator Watson told his colleagues that the demand of the country was
for prompt disposal of the tariff bill. Business men, he said, were urging
the Republican leaders to do everything possible to get the new law into
effect by the last of this year. He said he thought this was the desire of all
Senators and urged them to be more attentive to their duties and give more
consideration to the debate.

Night sesslons, it was said, may be started in the next month.

Most of Farm Bloc Present.

The so-called lumber bloe, which was formed recently, was represented
by all its members except Senator Johnson of Qalifornia, and most of the
farm bloc, the other group causing trouble in the Republican family, were
Present. Those of this group who did not attend were Senators Borah,

Blaine, Frazier, La Follette and Norris. 3
The call issued by Mr. Watson informed the Republican Senators that
the meeting was to be merely a conference, and not a caucus and that the
only matter for discussion would be the earlier session schedule.
The formation of the so-called “lumber bloe’’ was indicated

in the following which we quote from a Washington dispatch

Sept. 17 to the “Times’’:

A new group in opposition to the pending tariff bill was formed to-day
by Pacific Coast and Mountain State Senators to fight for more adequate
protection for the products of their communities. This new group, rep-
resented as containing 19 Senators, 13 Republicans and six Democrats, is
declared to be as determined as the farm bloc to get more favorable ra't,a
for the home States of its members.

The bloc was brought together by the Pacific Northwest Coast Senators
who desire chiefly a protection on lumber. At the first meeting to-day in
Senator McNary’'s office, those attending were Senators McNary and
Stelwer of Oregon, Jones of Washington, Johnson of California, Oddie of
Nevada and Thomas of Idaho, all Republicans.

The utmost secrecy was maintained by the group as to the others who will
be aligned with it. It is understood, however, that the other Republican
Senators who will join the movement are Shortridge of California, Phipps
and Waterman of Colorado, Warren of Wyoming, Pine of Oklahoma
Patterson of Missouri and Cutting of New Mexico. '

The six Democrats are declared to be Ashurst and Hayden of Arizona;
Bratton of Mexico; Pittman of Nevada; Dill of Oregon and Kendrick of
‘Wyoming.

Senator Johnson explained that the group was not being formed to break
down the protection afforded in the bill, but to obtain better protection
for the products of the West. The first gathering merely discussed the
situation.

The group will demand not only a duty on shingles and lumber, but
higher rates on fruits, and may include those fighting for a duty on man-
ganese ore and a reduction of the duty on boots and shoes.

Precedes Resumption of Debate.
The group met prior to the resumption of debate on the tariff bill, and
Senate leaders showed concern in sounding out members of the faction as
to their real intention.

A further meeting of the “lumber bloc’” was held on Sept.
19 prior to the conference on the question of earlier Senate
sessions, the ‘“Times’’ reporting this as follows:

New Bloc Takes Up Plan.

Before the conference, the lumber bloc held another meeting in Senator
Johnson's offices and considered a program which would enlist the great-
est support and assure, by a combination with the East and the Middle
‘West members, the obtaining of higher rates and favorable action on com-
modities of the States to be represented in the new bloc. Indications are
that It will ask for a duty on lumber and shingles and an increase on shoes
hides and filberts. L

The bloc does not intend to take the attitude as a body of voting against
the bill, as some of the farm bloc have declared they would do unless they
succeeded in getting a bill entirely satisfactory to themselves. Its attitude
will be to form a combination of the Pacific Coast and Mountain States to
work with other sections to perfect a bill agreeable to those in the com-
bination.

The formation of the group Tuesday caused the conservative leaders
concern, Assurances were given today by responsible Republicans of the
East that every effort would be made to satisfy the demands of the bloc,
which may number thirteen Republicans and six Democrats.

The first move, it was said, would be to offer to vote with the group te
place a duty on shingles. The Eastern industrial factions has always been
agreeable to such a duty and half a dozen Senators from industrial States
are ready to fight for the duty on shingles provided the Western faction
will join in fighting the farm bloc, which is opposed to some of the indus-
trial duties.

The effect of the bloc tactics on the tariff bill has alarmed the Republi-
can leadership. Suggestions of concessions and compromises are heard on
all sides. The leaders are hopeful President Hoover will intervene and
aid them in solving the problem, the hardest that has beset the party in
the Senate in years.

On Sept. 18 th Senate Committee on Finance voted 10 to
4 to make public th list of corporations whose income tax
statements of profits and other data had been requested
from the Treasury by the Democratic members, under
authority of th: Simmons resolution (adopted by the Senate
Sept. 10 and given in our issue of Sept. 14, page 1679), which
authorizes the Senate committee to request the Secretary of
the Treasury to supply the committee with a statement of
the profit or losses during the years 1922-1928 of corpora-
tions affected by the pending tariff legislation. - A demand
upon the Secretary of the Treasury for the records was made
on Sept. 14 by the Democratic members of the Senate
Finance Committee, th Washington account to the ‘“Times’”.
on that date stated:

Meeting in secret session this morning, the Democrats went carefully over
the list and handed it to Mr. Smoot. The identity of the corporations was
withheld. Considerable doubt existed whether Secretary Mellon, despite
the language of the Simmons resolution and provisions of the existing law,

might not assert that wholesale revelation of such data violated the esta-
lished principal of income tax secrecy.

Lists of the corporations were made publie this week—the
first on Sept. 18, on which date a dispatch from Washington
to the ‘“Times’’ had the following to say:

The list contains such leaders in their fields as the United States Steel
Corp., the General Electric Co. and the American Sugar Refining Co.

Soon afterward a patrial list of 334 corporations, whose profits are to be
studied by the minority members, was made public by Senator Smoot,
Chairman of the committee.

The information sought by the Democratic members, when by a com-
bination with progressive and regular Republicans they forced through the
Simmons resolution last week authorizing the request for data on the
corporations which have been interested in tariff legislation, is expected to
be used by opponents of the bill to enforce their contentions that earnings
of such corporations are either excessive or so high as to demonstrate that
no higher tariff duty is required on a specific manufactured product to
prevent successful foreign competition.

The list as made public was apparently chosen indiscriminately from
among the corporations which were represented at the earlier tariff hearing,
and contains the names of corporations whose agents both demanded higher
tariff duties in their respective fields and who testified they were satisfied
with the present rates.

The income tax data, which will be made available to the minority
members of the Finance Committee, does not include the total of tax
paid, but the statements of profits or losses, wages paid workers, salaries
paid officers, gross sales and inventories.

Senators Opposing Publication.

The members of the Committee who opposed the publication of the names
of corporations were Senators Shortridge of California and Edge of New
Jersey, Republicans, and King of Utah and Barclay of Kentucky, Demo-
crats.

There were reports about the Senate after the committee had acted
that the Domocratic members were not as anxious to obtain the income tax
publicity as they were formerly and suggestions that the minority may
have made a tactical blunder in forcing through the Simmons resolution.

Whether this is true or not Senator Harrison of Mississippi later issued a
statement through the Democratic National Committee, in which he laid
the burden for the publication of the names upon the Republican members
of the Committee.

“Publication of the partial list of corporations whose income transactions
will be looked into by the Finance Committee was not made upon the
request of the minority members of the Committee, but upon the demand of
the majority members,"” he said.

““It is only a partial list and reveals nothing more than the names of the
corporations engaged in industrial activities, which will be examined solely
for the purposes of ascertaining whether such industries are making profits
or losing money, also whether In the conduct of their business they are
sharing their profits with the labor employed.

*““We have taken the names of these corporations because they are engaged
in industries which are to be affected by increases in tariff rates. It is with
no though of doing these, or any other corporations, any injustice or injury,
but merely to obtain in an orderly way information with reference to these
respective industries, so that facts may be considered in passing on the
rates in the pending tariff bill."

On Sept. 18 further efforts were made in the Senate (said
the Washington correspondent of the New York ‘‘Journal
of Commerce’’) to pry into the private affairs of tariff sup-
plicants by having transmitted by the Tariff Commission
“‘complete and full information, whether confidential or
otherwise, within its possession,’’ pertaining to any subject
matter contained in the tariff bill. This is the text of a
resolution sponsored by Senator McMaster (So. Dak.).
The paper quoted went on to say:

Robinson Warns Senalors.

During the debate on this resolution the Senators were warned by Senator
Joseph T. Robinson of Arkansas, Democratic floor leader, they were tread-
ing on dangerous ground in demanding information obtained by the Tariff
Commission under pledge of secrecy. Other Senators, including David A.
Reed (Rep.) of Pennsylvania and Frederic M, Sackett (Rep.) of Kentucky
that the effect might be that in future American business men might not
feel so free to co-operate with Government agencies in voluntary furnishing
intimate data of their business affairs.
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It was indicated in the Senate that there might be no objection to calling
on the Tariff Commission for all the information in its possession as contem-
plated under the McMaster resolution other than that deemed by the
Commission to be confidential. Some of the Senators asserted that they
perhaps would offer no objection to the requirements of the rselution if
made applicable to future activities of the Commsision. Senator George
'W. Norris (Progressive) of Nebraska expressed the belief that irrespective
of the fact that the Commission did not act in conformity with the law in
accepting confidential information, information had been obtained under
pledge of the Commission that it would not be divulged and Congress should
not act to make the Commission violate that agreement.

The McMaster resolution was later withdrawn from the discussion in
order that its author might have an opportunity to amend it to make it
more acceptable than in its present form .

* * *

At the session of the Senate Finance Committee to-day, at which it was
decided to make the names public, only four Democrats were present. Two
of these—Senators Simmons (No. Caro.) and Harrison (Miss.) voted with
the Republicans, while Senators Shortridge (Calif.) and Edge (N. J.),
Republicans, and King (Utah) and Barkley (Ky.) were the four who voted
against the procedure.

It is anticipated that ‘‘a howl of protest’” will follow the publication of
these names. It is expected, although not announced, that the Republi-
cans will counter this move on the part of the Democrats, who selected
manufacturers, with a list of importers and of producers located in the South.

The Senate rejected the proposal of the Finance Committee to limit the
activities of the Secretary of Agriculture with respect to the application
of embargoes and other restrictions upon the entry of agriculture and
horticultural products to those infested with dangerous insects or infected
with plant diseases not prevalent in the United States. The amendment
was aimed at the operations of the Federal Horticultural Board, against
which complaint has been made by florists and nurseymen of having
exceeded the authority conferred upon the department under the Plant
Quarantine Act of 1912. Chairman Smoot said he had no objection to
deleting this amendment and it went out of the bill without a vote.

Very little was accomplished on the bill in the Senate since
our item of a week ago, page 1679. The “Times’” reported
the following as to the deliberations on Sept. 13:

Administrative Sections Taken Up.

Half an hour was devoted by the Senate to reading through the ad-
ministrative parts of the bill late this afternoon. Tentative approval was
given to a section permitting Porto Rico to tax coffee from the United
States for government revenue, and to follow reciprocal arrangements with
foreign governments for duty-free advertising matter. When the Senate
reached sections concerning the tariff commission, Senators Simmons and
Robinson, Democrats, demanded deferred consideration.

On Sept. 14 the Senate gave its attention to the uncontro-
verted paragraphs of the administrative sections of the b}ll;
it was observed in the ‘“Times’” dispatch that at one period
that day there were only 11 Republicans and 7 Democrats
on the floor.

An attack on the bill by Senator Borah and a reply by
Senator Reed were outstanding developments on Sept. 17,

says the New York “Herald Tribune,’” whose Washington

account that day follows in part:
Contrasting the enormous profits of great industries in this country with

the dwindling profits of agriculture, Senator William E. Borah, of Idaho,
assailed the tariff bill on the floor of the Senate to-day. He charged that it
failed to give the farmer the economic equality which was propﬁse(l in the
Kansas City platform and by President Hoover in his campaign speeches
and in his acceptance speech, and added that it did not meet promises of
either party in the campaign. Senator Borah also held tha.n such benefits
as the bill would afford the farm by way of increased agricultural duties
would be wiped out by the increases in industrial rates carried in the
measure.

Senator Borah's speech commanded close attention from the Senators,
especially as it is the first he has made on the measure since the fight in the
Senate opened, and the more so because he is looked on as obe of the
chieftains of the insurgent and Democratic: coalition. Although Mr. Borah
did not say so, he left no doubt he will vote against the bill unless it is
materially changed, and he remarked that he had voted against the 1922
measure.

Reed Answers Idaho Senator.

Though it is the policy of the regular Republican leaders, as far as
possible, to refrain from general debate, Senator Borah's arraignment of
the bill was considered as one of such importance that Senator David A.
Reed, of Pennsylvania, one of the leaders of the Finance Committes, took
the floor to reply. Senator Reed is rated as the chief speaker of the Finance
Committee Republican group, but he has for the most part sat silent until
to-day.

Senator Reed recalled that the Kansas City platform not only pledged
economic equality to the farmer, but that it also contained a pledge to give
protection to industries suffering from competition. He insisted that in cases
where It was warranted the industrial rates had been reduced drastically.
He pointed out that the rates in the metal schedule are lower than the rates
in the Fordney-McCumber Act of 1922. i

“The Finance Committee,” declared Senator Reed, ‘has made an
honest effort to give the home market to the American farmer, in so far as
it is possible to do so in a tariff bill."

The following as to the Senate proceedings of Sept. 18 is
from the New York “World’’:

Getting under way for a few minutes in its consideration of the ad-
ministrative sections, the Senate staged a comedy of errors by first rejecting
an amendment regarding the marking of imported goods and then, after
several Senators had announced they did not understand what they were
voting on, accepting the amendment by a vote of 40 to 32. The first vote
had been 38 to 26.

Action on this amendment came after Senator Walsh (D., Mass.) had
attacked the Senate Committee’s revision on the ground that it was drawn
to set up ‘‘trade impediment’ by placing useless annoyances in the paths of
importers. Senator Reed (R., Pa.) defended the revision on the ground
that the House bill left too much discretion in the hands of the Seretary
of the Treasury.

The “Herald Tribune,” in reporting that the discussion
n the bill on the floor of the Senate on Sept. 19, said:

Milling Amendment Debated.

To-day's discussion of the tariff biil on the floor of the Senate related
largely to the Senate amendment to the House bill regarding the milling
in bond of wheat for the Cuban market. The House adopted a provision
which would stop the present arrangement whereby American mills along
the Canadian border, especially at Buffalo, bring in Canadian wheat,
mill it, get refund of the tariff and then send the flour to Cuba and get the
30% preferential rate to which American flour is entitled.

The Senate Finance Committee restored the existing law, thus permitting
present arrangement to continue. Millers along the border want the law
left as it is, while Southwestern millers want the House provision, insisting
that the effect would be to make it possible to use American instead of
Qanadian wheat for the Cuban flour market. A long argument was stirred
up. Senator Smoot took the position that if the House provision were
adopted the business of furnishing flour to Cuba would shift to Canada.

Wagner Backs Commiltee.

Senator Robert F. Wagner of New York, supported the Senate Finance
amendment and thus stood for the interests of the Buffalo millers. Senator
Capper of Kansas, and Elmer Thomas, of Oklahoma, led the fight for the
Southwestern millers.

The milling in bond feature was debated four hours and then went over
without action because Senator Smoot had informed Senator Henry J.
Allen of Kanas, who desires to speak on the matter, and who was out of the
city to-day, that he would have opportunity to be heard before a vote.

The Senate Finance Committee amendment on duties on repairs of ves-
sels abroad was discussed and, after slight amendment, adopted. The
provision, as adopted, limits free admission of repair parts if such repairs
are necessary to secure the safety and seaworthiness of the vessel to enable
her to reach the port of destination. The Finance Comimttee amendment
required the repairs to be necessary for the ‘‘safety’’ of the vessel, and, as
adopted, the expression *‘safety and seaworthiness' was used.

American Farm Bureau Federation Hold Rates in
Tariff Bill on Farm Products Proposed by Senate
are Inadequate. '

From the Chicago “Tribune’” of Sept. 14 if is learned that

a resolution adopted at the close of the two-day session of

American Farm Bureau Federation directors in Chicago,

Sept. 13 approved the stand taken by a group of farm organi-

zations in Washington last week that the proposed tariff

on farm produets does not fulfill Republican party pledges.

The “Tribune’ account further says:

Harking back to promises made by President Hoover in calling the special
session of congress to adjust tariff rates, farm leaders made it plain that
many rates in the present senate bill are inadequate. This they claim is
due to large surpluses or to ‘‘failure by congress to Impose duties on com-
petitive foreign products like Java starch, blackstrap molasses, casein,
oils and fats.”

Urge Change in Bills.

The Farm Bureau directors, consisting of farm leaders from the principal
agricultural states, urged the “Senate and the Congress as a whole' to
adjust the tariff rates “in keeping with the purposes for which the extra
session was called."

The resolution reads as follows:

President Hoover, In calling congress into special session for a specific
purpose of adjusting the tariff rates, said in his message that he favored an
effective tariff upon agricultural products that would compensate the
farmers’ higher costs and higher standards of living, and that the Govern-
ment has a special mandate from the recent election to revise the agri-
cultural tariffs.

Test Proposed by Hoover.

The President further stated it as his opinion that the test of necessity
for revision of industrial rates is in the main where there has been a sub-
stantial slackening of industry during the last few years with consequent
decrease of employment.

Many of the rates of duty on farm products now proposed in the Senate
bill will be partl{ ineffective either on account of large surpluses or failure
by congress to impose duties on competitive foreign products like Java
starch, blackstrap molasses, casein, oils, and fats.

Therefore be it resolved, That the Board of Directors of the American
Farm Bureau Federation urge the Senate and the Congress as a whole to
adjust the tariff rates as above suggested and in keeping with the purposes
for which the extra session was called.

Advocate Road Program.

A national program of road improvement for the 5,000,000 farmers who
live away from present improved highways was advocated by the farm
leaders yesterday. After six months of survey, the Federation officers
reported the urgent need for developing 2,484,822 miles of unimproved
dirt roads which they claim now exist. The survey indicated that farmers
of the nation are paying 7% of the national highway tax.

Officers of the Federation stated yesterday that present improved high-
ways were laid out by the shortest route from one city to another, and not
with any consideration of the use farmers might make of them.

A national program to equalize taxes in the country was discussed in
executive sessions, to be presented at the Federation’s annual meeting in
Chicago, Dec. 9, 10, and 11.

Governor Roosevelt Insists State Develop its Own
Power Sites—Mergers Make it Vital to Retain
Public Control of Resources on St. Lawrence, He
Asserts—to Ask Legislature to Name Trustees.

Gov. Franklin D. Roosevelt, in a statement issued Sept.
15, expressed a determination to renew before the State
Legislature his recommendation for the ereation of a board of
public trustees to undertake the St. Lwarence Power project,
“by and for the people of this State.” The Governor issued
the statement following the announcement of the acquisition
of the Frontier Corp by Mohawk-Hudson Power Corp.
In his opinion, the chief executive said, the ‘‘recent concentra-
tion of ownership of hydro-electric light and power companies
into one private ownership covering about 809, of the area
of the whole State makes this policy of State development of
the one remaining great source of electric supply more and
more imperative.” Gov. Roosevelt’s statement follows:
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I feel that the record in regard to the constantly increasing size of the
so-called Morgan power mergers in the East should be kept straight.

For instance, the acquisition by the Mohawk-Hudson Power Corp, of
the Frontier Corp. does not in any way change the legal status of the great
8t. Lawrence power question. It is merely a transfer of ownership from one
friend to another.

It has been intimated that the new ownership may at some future date
seek to revive the application for a license to develop the St. Lawrence
power.

This suggests a wholly false picture of the situation because it intimates
that the Frontier Corp. owned the St. Lawrence site and required only a
permit from the State of New York to begin actual development,

The facts are wholly different. All that the Frontier Corp. owned were
certain portions of the bank of the St. Lawrence River on the New York
side. They did not and could not own any of the river bed or the water
flowing over it.

In other words, the actual bed of the river is owned, from the river bank
out to the Canadian boundary, by the people of the State of New York.

Therefore, if the new power merger were to seek development of a great
power plant they would have to ask the State of New York, not for a license
or permit but for an actual lease of the land under water owned by the
State, and a lease of the right to put up a dam on this State land and use
the resulting impounded water.

The clear situation must not be confused by giving the idea that the
Frontier Corp. or the new Mohawk-Hudson merger had or have the owner-
ship of the St. Lawrence site. That ownership still vests in the people of
the State of New York.

The very simple question still remains the same after this new merger.
It is the question of whether the site shall be developed by a private power
company after the State has given them a long-term—rvirtually a perpetual
—lease of the State property, or whether the State itself shall create public
trustees to build the dam on the State's property, put in a power house
and sell the electricity in such manner as will guarantee to the private
citizens who consume the power the lowest possible cost in their homes
and industries.

As between the two methods, I feel that public opinion in this State has
expressed itself definitely on at least two occasions.

Furthermore, it must be borne in mind that the St. Lawrence develop-
ment has three other factors of great importance—the Federal Govern-
ment's interest in navigation, the Canadian Dominion Government’s interest
In navigation and the interest of the Province of Ontario in its half of the
potential power development.

Development of the site itself by public trustees in this State and on the
Oanadian side is far more feasible than an attempted development by private
corporations because of the various Governmental agencies involved.

It goes almost without saying that I shall again ask the Legislature to
create a body of public trustees to undertake the St. Lawrence development
by and for the people of this State.

The recent concentration of hydro-electric light and power companies
Into one private ownership covering about 80% of the area of the whole
State makes this policy of State development of the one remaining great
source of electric supply more and more imperative.

Senators Walsh, Capper and Wagner Give Opinions
on Power Deal.

Senator Walsh, Democrat, of Montana, aceording to an
Associated Press dispatch from Washington, Sept. 14, said
that the acquisition by the Morgan interests of more power
resources in New York State constituted a hindrance to
development of a new water route from the Great Lakes to
the Atlantic Ocean by way of the St. Lawrence River.
Mr. Walsh said that “obviously the giant interests’ referred
to in a report published in New York “may be expected to
block the project until they are accorded on their own terms
the power possibilities incident to improvement of the St.
Lawrence for navigation.”” The dispateh further quotes
Senator Walsh:

The story printed of further mergers of power properties in which the
Morgan and Mellon interests figure indicates another long step in the
direction of unified control of the power possibilities of the nation, a move-
ment to which the general public seems to be not only indifferent but
apathetic.

It is an ominous tale as well to the 40,000,000 people marketing their

products through the ports of the Great Lakes and who look for speedy
development of the St. Lawrence route to the sea.

A special dispatch to the New York “Times” dated
Washington, Sept. 16, says:

Senators Wagner of New York, and Capper of Kansas, took cognizance
to-day of the water power situation in New York, brought into political
focus again by Governor Roosevelt's statement that the St. Lawrence
River resources should remain in control of the State and not be taken over
by private interests.

Senator Wagner declared the policy of the present State Administration
in New York, which was previously enunciated by Governor Smith, must
be upheld. The State, he said, should control the power sites and permit
private corporations to sell the power at rates fixed by the State. He saw
no reason to beliove that dam sites and the generation of power would
fall into the hands of private corporations, since authority to construct
dams must be obtained by International agreement and permission of the
Federal Government.

Senator Capper sald there should be a thorough investigation by the
Senate into the subject of power mergers. Hisinterest lies in the fear that
the Niagara treaty may be consummated, thus, in his opinion, working
against the Lakes-to-the-Gulf waterway project. The Morgan merger, in
view of the opposition to the Lakes-to-the-Gulf waterway, said to emanate
from water power interests, justifies the utmost concern on the part of
Western agriculture, the Kansas Senator sald.

Extols Morgan Power Policy—Says Lamont Statement
is Most Gratifying News in Project’s History.
The announced policy of the Niagara Hudson Power Corp.
to co-operate with the State in the matter of power develop-
ment on the St. Lawrence River is “most surprising and
gratifying news,” in the opinion of Samuel Untermyer, who
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was legal adviser in 1926 to Gov. Smith, who made a fight
against the private development of power sites on the St.

Lawrence. Mr. Untermyer’s announcement follows in part:

The public announcement by Mr. Lamont that the newly organized
power merger by this firm, under the name of the Niagara Hudson Power
Corp. will not continue the policy of the companies under the Machold
regime of further seeking a franchise or seeking to prevent the legislation
that Governors Smith and Roosevelt have been endeavoring to secure to
permit of State development of the 8t. Lawrence River and Niagara Falls
water powers, is the most surprising and gratifying news in the entire
history of this struggle to keep that great natural resource out of the hands
of private exploiters. i

The news will lift a heavy load of anxiety from the minds of those who
are interested in the development of this project by the State. The an-
nouncement is strictly in line with the broad, enlightened and public-
spirited policy of the Morgan firm in dealing with questions in which the
people are concerned.

For years Gov. Smith and now Gov. Roosevelt have been struggling to
preserve this priceless asset to the State against the terrific political power
of the water power ring led by Mr. Machold, for years under cover as
Republican leader in the Legislature and at last out in the open as head
of the power trust.

If Mr. Lamont is sincere in his statement, and I have no doubt of the
sincerity of anything he says, this merger, that has been so feared and
dreaded, may prove the most fortunate development in all the years of
the struggle between the State and selfish private interests.

Niagara Hudson Power Corp., Recently Organized by
J. P. Morgan & Co. and Associates Acquires Control
of Frontier Corp.—Latter Controls Water Power
Sites on St. Lawrence River.

The Niagara Hudson Power Corp., the $450,000,000
superpower system formed last June (See “‘Chronicle’’ of
June 22, page 4154) by J. P. Morgan & Co. and associates
it was announced Sept. 14 has purchased the Frontier Corp.
thus acquiring sites on the St. Lawrence River, said to be
capable of developing 2,400,000 h.p. The Morgan system
already controls water power installations at Niagara Falls
and other points said to have a capacity of 1,700,000 h.p.,
and through this purchase now gets control of nearly every

important waterpower site in New York State. The New
York “Times’” in reporting the deal further said in part:

The desire of the Frontier Corp. to develop the St. Lawrence power
became a lively political issue in 1926. The corporation owns riparian rights
and islands adjoining the Long Sault Rapids, on both the American and
Oanadian sides of the St. Lawrence, together with the stock of the St.
Lawrence River Power Co., Ltd. of Cornwall, Ont. The company proposed
at that time to build a dam, but withdrew its application for a license to
undertake the development after Alfred E. Smith, then Governor, had
opposed it.

The stock of the Frontier Corp. was purchased from the Aluminum Co. of
America, owned by the Mellon interests: the General Electric Co. and the
du Pont interests, which joined to form the corporation to develop the
St. Lawrence power. The Aluminum company has an extensive plant and
power development at Massena, a few miles from the site of the proposed
dam.

The original application of the Frontier Corp. for a license to develop
the Long Sault power caused a bitter political controversy which had a part
in the 1926 campaign between Mr. Smith, who was a candidate for
re-election as Governor, and Under-Secretary of the Treasury Ogden L.
Mills, his Republican opponent. Hugh L. Cooper, a leading hydroelectric
engineer, had prepared plans for the construction of a dam which would
have raised the level of the St. Lawrence River 83 ft. at that point. The
dam was to have been built at Narnhart Island, 15 miles northeast of
Ogdensburg, and of the total amount of horsepower produced one-half
was to have been distributed in Canada.

Acquisition of the Frontier Corp. was believed by some Wall Street
observers to indicate that the Morgan interests were prgpared to revive
the Ogdensburg project.

The Niagara Hudson Power Corp. announced it had ako contracted to
acquire from the Aluminum Co. stock of the St. Lawrence Securities Co.,
which owns generating and distributing systems in St. Lawrence County,
N. Y. These are known as the St. Lawrence Power Corp., St. Lawrence
Utilities Co., Antwerp Light & Power Co., Norwood Light & Power Co.
and Hammond Light & Power Co.

It is expected that these systems will be merged into the gigantic network
formed by consolidation of the Buffalo, Niagara & Eastern Power Corp.,
Northeastern Power Corp. and Mohawk Hudson Power Corp. into the
Niagara Hudson Power Corp.

As part of the transaction Arthur V. Davis, Chairman of the Aluminum
Co., was elected a director of the Niagara Hudson Power Corp. This
marks a future participation of the Mellon interests in the Morgan super-
power system.

The transmission lines of the utilities bought from the Aluminum Co. are
connected with the lines of the Northeastern Power Corp., and it was
announced that a complete interchange of power will take place between
these properties and those in the Niagara Hudson system.

St. Lawrence Valley Power controls power plants at Potsdam and
Ogdensburg. Its assets total $16,000,000. St. Lawrence County Utilities,
with assets of $6,000,000, supplies Ogdensburg, Massena, Potsdam and other
points with electricity and Ogdensburg with gas. It purchases electricity
from St. Lawrence Valley Power. The other public utilities acquired from
the Aluminum Co. serve communities in the neighborhood.

It is estimated that the Morgan system, the Niagara Hudson Power
Corp., controls about 80% of the State's water power. Most of its plants
are in positions strategic to the State’s industries. It controls installations
of 125,000 h.p. on the United States side and installations of 100,000 h.p.
on the Canadian side of Niagara Falls.

Other water power plants controlled are an installation of 15,000 h.p.
at Oswego, which is to be increased to 18,000 h.p., and power sites either in
use or about to be utilized in 8t. Lawrence, Lewis and Jefferson Counties
with 50,000 h.p. In the neighborhood of Rome and Watertown it has
plants of 189,675 h.p., of which 9,775 is generated by steam. Undeveloped
sites owned in this neighborhood have generating capacities totaling 16,000
h.p. The system has eight plants on the St, Regis and Salmon Rivers
totaling 8,850 h.p.

Other divisions of the Morgan system have water power plants generating
137,370 kilowatts of electricity for use in the Mohawk and Hudson Valleys.
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A 26,800 kilowatt plant is used to supply Utica and vicinity. In addition
to these hydroelectric installations, the Morgan system has large steam
generating plants.

The Morgan system supplies gas, electricity or both in Amsterdam,
Troy, Cohoes, Albany, Schenectady, Gloversville, Utica, Syracuse and
other places. Recently it acquired control of all gas used in Albany, Troy,
Schenectady and Cohoes.

Eventually, it is expected that the lines of the Morgan system will be
connected to those of the New York Edison Co. and the Brooklyn Edison
Co.

The Morgan system is also extending into Pennsylvania and New Jersey.
The United Gas Improvement Co., which has a large interest in the Morgan
system, is uniting the public utilities in its region. It already controls
fully the gas and electric systems in Philadelphia and it has working control
of the Public Service Corp. of New Jersey. A large hydro electric plant
at Conowingo and steam plants in the Pennsylvania coal regions round
out the U. G, 1. System.

To the east, the Morgan system connects with the New England Power
Association and rumors are already afloat that this will be the next organiza-
tion to be acquired. The association's system extends through Con-
necticut, Massachuseits and Rhode Island.

Morgan & Co. dominate in the Niagara Hudson Power Corp., not
only directly, but through the United Corp. The latter organization has
holdings in the Mohawk Hudson Power Corp., Public Service of Jersey
and United Gas Improvement, Columbia Gas & Electric and Allied Power
& Light Corp. In fact, the Morgan Influence is exercised in every im-
portant power site in the East and South with the exception of Muscel
Shoals. Southern units of the Morgan group have already sought control
of that development.

The vast Morgan system connects New York, Pennsylvania, New
Jersey and the Southern and Southeastern States with scarcely a break.
Interlocking of control with utilities te the south is provided by the Com-
monwealth & Southern Corp. It has majority holdings in the Common-
wealth Power Corp., Southeastern Power & Light Co. and Penn-Ohio
Edison Co. Commonwealth controls companies chiefly in Michigan.

} The Electric Bond & Share Co. is répresented on the Southeastern
board and also on the American Gas & Electric Co.

Inter-State Commerce Commission Examiner Would
Alter Central-Mountain Time Zones.

The following is from the New York “Times” of Sept 15:

Six railroads would be required to revise their time tables by the terms
of a report by John T. Money, examiner for the [.-8. C. Commission, pro-
posing modifications in the limits ot the Central-Mountain Time zones
to Include part of North Dakota within the Central zone. The railroads
affected are the Burlington, Milwaukee, Great Northern, Missouri Pacific,
Northern Pacific and Soo Line.

Mr. Money holds there should be included within the Central zone
that part of North Dakota north of the main line of the Milwaukee, ex-
tending from the South Dakota boundary near Lemmon, N. D., to the
Montana border near Montline, N. D, Mr, Money would permit cetrain
exceptions in the ruling to the Soo, Northern Pacific and Milwaukee pro-
vided they expressly undertake to advertise the movement of tralns with
reference to the standard of time in the zone where thelr stations are located.

749 Companies Report Increase in Profits of 29.43%,—
According to Compilation of Ernst & Ernst.

Total net profits of 749 companies in 33 business groups
amounted to $1,875,287,717 in the first six months of 1929,
compared with $1,448,899,219 for the same companies in the
corresponding period of 1928, an aggregate rise of 29.43%,
according to a compilation prepared from published finan-
cial statements by Ernst & Ernst, accountants. The year
1929, from all indications, the survey states, bids fair to
establish a new mark in the amount of profits which will
be recorded by business when the year draws to a close.

The survey says: .
“Business lines showing the highest percentages of increase for the
first six months of 1929 include the tire and rubber, iron and steel,
copper, oil, amusement, railroad equipment, chain grocery, metal product
and miscellaneous mining and smelting groups. A number of industries
show gains approaching 50%.

“Thgaautom%x;)ile group, which is the largest of those inclnded in the
summary from the standpoint of volume of profits, excepting railroads,
shows one of the smallest percentages of gain. The Ford Motor Company
is not included in the tabulation, and the addition of it would doubtless
change materially the picture as to the comparison of the automobile
industry with others.

“Three of the 33 groups show a decrease
1929 compared with six months of 1928.

“It will be recalled that the downward trend of 1927 was reversed in
1928 so that the percentage of gain in comparative profits was steadily
rising throughout the latter year from a slight decrease in the first
quarter to an increase of around 7% for the first half, and 20% for the
full year, for a group of industrials. Including public utilities and rail-
roads, there was an increase of 17% for the year. While t.hese percentages
are necessarily affected to an extent by the declining profit treml. through
1027, they do reflect the increasing trend through 1928, as confirmed by
the fact that corporate profits for the year 1928 were 11% or more
greater than in 1926,

“Because of this upward trend through the year 1928 it is hz.u‘dly to b@
expected that the results for the full year of 1929, when available, will
show the same marked increase over 1928 that is reflected in the present
comparison of the six months’ figures. It is interesting to note in this
connection, however, that whereas the first quarter of 1929 showed an
increase of 28.7% in the profits reported by 431 companies, compared
with the corresponding period of 1928, the six months of the current year
show an increase of 29.4% for a group of 749 companies. In the industrial
group, the percentage of gain declined from 40% to 87%, making no
allowance for difference in the compositions of the groups, but the gain
by railroads increased from 17.3% to 21.9.%

“Another factor which must be borne in mind in considering any
comparison such as this, is that of expansion on the part of many industries,
with the inclusion in the current year’s profits of earnings from added
units. These profits frequently are not compensated for in the figures of
the previous year because of lack of reports on the businesses absorbed,

in profits in the first half of

covering the periods prior to their acquisition by the present corporations.
This has a tendency to exaggerate the amount of difference between the
two periods. Consequently the true index of gain over the preceding year
is probably somewhat less than the 29.43% shown as the combined increase
for the 749 companies tabulated.”

The tabulation follows:

CORPORATION PROFITS FIRST HALF OF 1920 COMPARED WITH FIRST
HALF OF 1928 FOR 749 COMPANIES, G
0's

Showing
In- No.of Co'sCo's Deficit.
crease. Co's. Up.Down.'29 '28

$ $ %
2,756,632 1,952,281 . 3
13,350,572 7,544,696 . 4
239,632,185 226,692,472 71 17
47,245,462 32,811,073 44. 3 30
24,328,648 19,023,329 2
10,847,740 16,948,595
13,809,319 9,5
2,944,638
11.068,170

25,869,195
43,050,622
5,977,853
2,211,249

21,792,424
42,716,716

9,145,432
40,738,963

23,273,076
171,001,813
d2,417,920
71,066,421
30,950,819
36,905,165
92,185,037
7,624,08
16,143,528
084,811
17,749,501
7,754,132
115,348,942

Total industrials...1,154,958,230
Finance companies... 19,342,141

Telephone companies

(oper. income) 137,624,982 128,645,121
Railroads (net oper-

ating income) 563,362,364 462,227,527

1,875,287,717 1,448,809,219

d Defliclt. * Decrease.

The compilation, it is noted, was prepared from published
financial statements.

~——Profit Siz Months——
1929. 1928.

Aeronatical co's
Amusements
Automo. & trk. mfrs. .
Auto parts acces.mfrs.
Bakeries
Beverages & confec'ns.
Business equipment. .
Chaln restaurants .
Chaln groceries. . ..
Miscellaneous retall &
chain stores
Chemicals.
Cigar manu
Coal mining
Construction material
and equipment
Copper companies. ...
Drugs & cosmetics- .-
Mise. food products..
Household equipment
and supplies
Iron and steel. ..
Leather. ... ...
Machinery mirs
Mise. ming & smelt’g.
Mise. metal products.
Oil produc’g & ref'g..
Paper & paper prod--
Rallroad equipment . .
Textiles oL ioo i
Tire and rubber
Wearing apparel mfrs.
Miscellaneous,

2,330,793
7,191,274
21,067,107
32,089,346

5,061,891
1,483,068

17,204,673
23,640,457

7,866,635
38,654,408

15,922,470
86,549,693 97.58
3,147,676*176.82
49,707,947 42.97
20,405,816
24,068,130
51,472,635

- b
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843,308,384
14,718,187
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Thomas W. Lamont of J. P. Morgan & Co. Pledges
Aid to the State To Fix a Policy on Power—Ready
To Confer With Governor and Others To Draft
Plan To Benefit All.

The co-operation with the State and Federal Govern-
ments in any developments of the waterpower resources
of the St. Lawrence River is indicated by the Niagara
Hudson Power Corp. in a summary of the present situation
prepared for the company’s shareholders and customers.

The statement given out Sept. 17 was prepared to clarify
apparent misunderstanding of the acquisition of the St.
Lawrence Securities Co. and the Frontier Corp. as to any
aggressive plans of development which would be to the
disadvantage of the people of the State or country as a
whole.

It also emphasizes the fact that no development of the
St. Lawrence River power resources can be undertaken
until the many legal technicalities are ironed out, involying
not only the State by the Federal Government, the Cana-
dian Government, the Province of Ontario and private
property as well.

Supplementing the company’s statement, Thomas W.
Lamont, partner of J. P. Morgan & Co., expressed the
position of the Morgan firm in the Niagara Hudson Power
gituation as follows:

8o far as we know, no companies in which we have any interest, direct
or indirect or otherwise, have taken the slighest position so far as the
development of the so-called St. Lawrence water power is concerned.

The detailed statement of the Niagara Hudson Power
Corp. follows:

In the light of recent discussion as to the acquisition of the St. Lawrence
Securities Co. and the Frontier Corp. by the Niagara Hudson Power Corp.,
and in order to avold undue misunderstanding by the public, we have
prepared for our shareholders and customers of the Niagara Hudson
system the following brief summary of the situation:

The Niagara Hudson Power Corp. was formed in the first instance by
the exchange of its own shares for shares of three existing holding corpora-
tions (which owned the non-competing operating companies in the north-
central portion of New York State); and simultaneously by issulng its
own stock for $50,000,000 cash, an amount equal to only about 10%.of
the total stock issued.

As a consequence, Inasmuch as over 97% of the stock of the original
constituent companies has been exchanged, the great bulk of the owner-
ship of the Niagara Hudson Power Corp. still remains throughout the
State in the hands of the original Investors in the constituent companies.

Recently the Niagara Hudson Power Corp. contracted to acquire the
stock of the 8t. Lawrence Securities Co., owning certain utilities operating
in St. Lawrence County in the northern portion of the State and adjoining
some of the properties of the Niagara Hudson system,

At the same time the Niagara Hudson acquired the stock of the Frontler
Corp., which owns certain islands in and lands on the St. Lawrence River.
Governor Roosevelt’s statement, published on Sept. 16, correctly states
that this acquisition cannot and does not change in any way the previously
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existing status of any party in interest. Nor does this acquisition indicate
that the Niagara Hudson has adopted any particular policy or has any
definite plans regarding the development of the St. Lawrence. Such
is not the case.

Plans for the development of the St. Lawrence River and their relation
to the projected plan of canalization present unusual legal complications,
because the interests of the Federal Government, the State of New York,
the Canadian Government, the Province of Ontario and private property
all are involved. No clear separation or determination of these rights
ever has been determined by law.

Plans for the sea to lakes canal on the 8t. Lawrence River will in no
wise be interfered with by a proper power development. The same dam
or dams constructed to assist navigation can be used for power develop-
ment and the capital costs of each project thereby lessened.

These problems, as indicated, should, however, be susceptible of solution
if the parties in Interest approach them with open minds. If electric
energy can, on a sound economic basis, be created from rights owned by
the State or Federal Government that will cheapen the cost of light and
energy to the consuming public, we are heartily in favor of this being done
as quickly as possible, and we pledge ourselves to assist and co-operate
to that end in whatever practical manner may be found to be in the best
interest of all concerned.

In the discussions leading up to the organization of the Niagara Hudson
Power Corp. and in the consideration of its later acquisitions, no question
has been deemed more important than the possibility, through unified
ownership, of distributing and delivering electric energy more cheaply
than under the former conditions of diversified ownership and operation.

Niagara Hudson fully recognizes its trusteeship to the consumers and
to the public; without this recognition, the corporation’s obligations to
its own stockholders cannot be fulfilled.

Irving Trust Co. Acquires Investment Managers Co.—
Latter to Operate Under Name of Irving Investors
Management Co. Inc.

Irving Trust Co. of New York has entered the invest-
ment field through the acquisition of Investment Managers
Co. This company was organized in 1924 by as-
sociates of Hdgar Lawrence Smith, including the invest-
ment firms of Wood, Low & Co., and Roosevelt & Son,
and claims to have been among the first to manage invest-
ment trust funds upon a strictly fee basis. Its activities
will be continued by a corporation organized under the laws
of New York State and named Irving Investors Management
Co., Inc. Mr. Smith, President of the former com-
pany, will continue as President of the new company and as
a member of its board of directors. The other directors will
be George S. I ranklin, of Cotton & Franklin; John F. B.
Mitchell, of Wood, Low & Co., and George Emlen Roosevelt,
of Roosevelt & Son (all formerly directors of Investment
Managers Co), together with Lewis B. Pierson, Chairman of
the Board; Harry E. Ward, President, and Douglas T.
Johnston, Vice-President of Irving Trust Co. There will be
no change in the general policy of the Management Co.,
which will continue at 63 Wall Street.until the new head-
quarters building of the Irving Trust Co., now under con-
struction at One Wall Street, is completed. The announce-
ment in the matter, issued Sept. 19, says:

Irving Investors Management Co., Inc., like its predecessor, will provide
conservative management for invested capital through the medium of in-
vestment trust funds open to general subscription.

This type of management is now made available to investors through all
banking offices of the Irving Trust Co., as well as through the office of
Irving Investors Management Co., Inc., at 63 Wall Street,

According te the announcement the Irving Investors
Management Co., Inc., manage two funds, “each serving a
different investment purpose, but having certain distinctive
features in common and, separately or in combination, offer-
ing a complete investment program.”

In part it is also stated perhaps the most notable feature of both is
this: The simple act of subscribing to either Fund creates a separate, re-
vocable trust between the company, the trustee, and the participant, who,
instead of buying a corporate security receives a certificate of beneficial
interest clearly defining his participation in the assets and earnings of
the Fund, for which a complete annual accounting must be made,

The Two Funds.

One Fund, Investment Trust Fund A, provides for quarterly distribu-
tions at the rate of 5% per annum on the amount subscribed by each in-
vestor, plus an annual distribution of 12%% of his proportionate part in
the net income earned in excess of such 5%, the balance of income being
reinvested, thus tending to increase the value of his participation.

The other Fund, Investment Trust Fund B is accumulative—that is, all
income realized by the Fund is compounded through reinvestment and is
thus reflected in an increasing value for participations,

Fund A, therefore, provides current distributions and also
a prospect of increasing principal, while Fund B offers an
opportunity to accumulate capital through reinvestment of
all income,

Subscriptions to Investment Trust Fund A are received in
multiples of $1,000.00 with a minimum face value per Cer-
tificate of $10,000.00, while subscriptions to Investment
Trust Fund B are received in multiples of $100.00 with a
minimum face value per Certificate of $1,000.00.

The combined assets of the two Funds at the end of 1928
were in excess of $23,000,000.00. The net earnings on the
average face value of A Certificates outstanding in each

year have been at the annual rate of 9.00% in 1925, 9.21% in
1926, 12.18% in 1927 and 14.26% in 1928. These rates are
exclusive of unrealized appreciation.

The increase in value of an original subscription to In-
vestment Trust Fund B (Accumulative), from May 14 1927,
to Aug. 30 1929, including unrealized appreciation in se-
curities held, was 50.80%, or at the annual rate of 22.01%.

A Trust—Not a Security.

Both Funds differ from the usual type of Investment Trust in many
ways, but principally in that—

1. Each participant instead of buying a security creates in
separate, revocable trust, and

2. Each participant is credited with the full proportion of the Funds’
earnings applicable to his participation, the sole deduction being the
company’s compensation for management,

effect a

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Arrangements were reported made this week for the trans-
fer of a New York Curb Exchange membership for $240,000.
This is the same as the last preceding sale.

T

C. E. Mitchell, Chairman of the National City Bank of
New York, and W. E. Frew, Chairman of the Corn Exchange
Bank Trust Co., announced on Sept. 19 that the directors
of their respective institutions have approved the consolida-
tion of the National City Bank of New York and the Corn
Exchange Bank Trust Co., subjeet to approval of both bodies
of stockholders, on the basis of four-fifths of a share of
National City Bank stock for one share of Corn Exchange
Bank Trust Co. stoeck. This consolidation will give to the
National City Bank a total of more than 100 branches in the
Greater City of New York and means a wide extension of the
services of the National City Bank, the National City Co.
and City Bank Farmers’ Trust Co. This proposed merger
follows the affiliation, recently effected, of the Farmers’
Loan & Trust Co. with the National City Bank, as a resul
of which the trust activities of the bank and the Farmers
Loan & Trust were amalgamated (effective June 29) being
carried on under the name of the City Bank Farmers’ Trust
Co. References to this appeared in these columns April 6,
page 2213, May 25, page 3454 and June 29, page 4262. As
of June 29 last the National City Bank reported capital of
$110,000,000, surplus of $110,000,000 and undivided profits
of $15,260,406; its deposits on that date were $1,470,891,893,
its resources aggregating $2,062,400,220. The Corn Ex-
change Bank as of July 1 reported capital and surplus of
$34,879,920 ($12,100,000 representing capital); deposits of
$288,786,260 and resources of $323,666,181. In pointing
out that the merger will create the largest bank in the world,
the New York “Times’’ of yesterday (Sept. 20) said:

As of June 30 1929, the Midland Bank, Ltd. of London, which has long
held the position of the world's largest bank, showed total resources of
£474,848,160, which, figured at $4.85 to the pound sterling, amounted to
$2,303,103,576 and that of the next largest British banking institution,
Lloyds Bank, to £430,578,172, or approximately $2,088,304,134.

Thus, as a result of the merger, the National City moved from the posi-
tion of the third largest bank in the world to premier position.

The following table shows the world's ten largest banks, with the British

institutions' resources calculated into dollars at $4.85.
National City-Corn Exchange. .

Midland Bank, Ltd..

Lloyd's Bank._ ..

Barclay's Bank. _____

Westminster Bank, Lt

Guaranty Trust Co., New York

Chase National, New York....

National Provincial Bank, Ltd. -

Continental Illinois Bank & Trust Co., Chicago-
Equitable Trust Co., New York

The consolidation will bring together capital funds totaling $270,140,326,
with the National City contributing $235,260,406 and the Corn Exchange
$34,879,921. However, from standpoint of capital funds, the Guaranty
Trust Co. will still lead with capital surplus and undivided profits of slightly
more than $285,000,000, as of July 22 1929, after giving effect to the merger
of the National Bank of Commerce.

Mr. Mitchell indicated that there would be no capital increase by the
National City at this time. He said that the Corn Exchange would be
taken over intact but that no plans were ready for announcement con-
cerning the positions which the officials of the Corn Exchange would occupy
in the combined institutions. Mr. Frew declined to make any statement
concerning his position but it is understood that he will become a director
of the National City Bank and will retire from active banking,

The following bearing on the merger is from the New York
“Journal of Commerce”’ of Yesterday (Sept. 20):

The Corn Exchange, it was stated, operated 68 branches. The National
City Bank operates 35, so that the institutions combined will possess, 103
branches. It was pointed out that in various parts of the city branches of
the two banks might be brought into competition with each other, in which
case one of the branches would be eliminated. ., ., .

Walter E. Frew, Chairman of the Corn Exchange, said yesterday (Sept
19) that agreement upon merger plans had been reached within 24 hours.
On Wednesday morning, he stated, the suggestion for the merger was ﬁrgt.,
broached by Mr. Mitchell. By 8:30 that night the heads of the two banks
were in complete accord on consolidation plans, as set forth in a letter sent
by messenger by Mr. Mitchell to Mr: Frew. Yesterday morning the boards
of directors of the two banks met simultaneously, and at t‘heaclose of th
meetings messages were dispatched from each institution to the oth :
that the consolidation had been voted upon favorably. Announcem er‘,
followed a few hours later from the offices of Mr, Mitchell, who received flxx]e

$2,386,066,401
2.303,013.576
2.088.304,134
1,816.264,050
%.190.000
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newspaper men. Mr. Frew is the largest single stockholder of Corn
Exchange.

The activity of the stock was compatible with this description of negotia~
tions so rapidly consummated. On Wednesday Corn Exchange shares were
quoted $270 bid, $274 asked, and just prior to the announcement vesterday
advanced to $400 bid, none offered. National City Bank stock reached
the high of $506. The shares of bdth banks have a par value of $20 each.

Mr. Mitchell pointed out that the present consolidation will involve
little duplication of deposits. The National City Bank's business is under-
stood to include a large proportion of Wall Street accounts and large cor-
porate accounts, whereas that of the Corn Exchange Bank Trust Co.
comprises chiefly neighborhood accounts. . . .

The National City Bank in recent years has made numerous efforts to
increase its contacts particularly, among smaller depositors. . . .

Charles E, Mitchell, Chairman of the National City Bank, departs for
Europe to-day on the Olympic. Stockholders will vote upon the proposed
merger after his return, which is scheduled in one month. It is expected
that on Mr. Mitchell’s return another announcement will be made, possibly
for the formation of a : investment trust to form a chain of banks in New
York State.

Incident to the plans for the merger the following state-

ment was issued:

The Corn Exchange Bank, pioneer in branch banking and the first
State Bank in New York to join the Federal Reserve System, recently
celebrated its 75th anniversary. Withits main office still on the same site at
William and Beaver Streets that was chosen when the bank was organized
Feb. 1 1953, with a capital of $500,000, the institution now has 66 branches,
covering all five boroughs and its aggregate resources as of July 1 last, were
$323,666,181.

The Corn Exchange laid the foundation for its citywide branch system on
March 20 1899, through merger with the Astor Place Bank and the Hudson
River Bank. This followed the passage in 1898 of a law by the legislature
enabling State banks in cities of more than 1,000,000 population to open
branches within their own city limits. Ability of the bank to take the
leadership in establishing branches was decided by the narrow margin of
a 4-3 vote taken by the directors in 1865 on the question of continuing under
Start charter or reorganizing as a national bank. Had the bank decided to
nationalize, it could not have taken advantage of the amendment to the
State banking law, although under the legislation now in effect national
banks also are permitted to operate branches.

In carrying out its expansion program, the bank has followed the policy
of opening branches in districts promising development as well as in estab-
lished neighborhoods. It has established branches in sections of sparse
population and large areas of vacant lots and has taken an active part in
the development of these sections into thriving business or residential
neighborhoods. When its building at William and Beaver Streets was
completed April 1 1954, the bank had as its tenant for the first six months
the New York Stock Exchange, the upper floor having been specially pre-
pared for its use. By 1882, the expansion of the bank’s business called for
larger quarters, and additional property, adjacent to its home, was acquired.
A new building was erected, in which the bank took occupancy April 16
1894. Still more property was acquired in William St. and an addition

o the building was completed in 1903.

It may be noted that the City Bank Farmers Trust Co.
has capital and surplus of $10,000,000 each, deposits of
$36,918,859 and resources of $57,825,673.

e st
At a meeting of the executive committee of the National
City Bank of New York on Sept. 17, George Anderson King,

Jr., was appointed an Assistant Cashier.

tioned at the bank’s London office.
—_—

At a meeting on Sept. 19 of the directors of the Bank of
the Manhattan Company of New York a program was sub-
mitted and approved which, it is announced, ‘‘will tend to
bring the Manhattan group into the forefront of the recently
much accelerated movement towards group banking.”” De-
tails of the plans are announced as follows:

The plan approved by the board comprises a regrouping of the constituent
units of the present Manhattan group. The Bank of the Manhattan Com-
pany, or the Manhattan Company, as its name reads on the stock cer-
tificates, enjoys wide charter powers which, operating as a bank and a mem-
ber of the Federal Reserve System, it may not well exercise to as large a
degree as might become desirable in the interests of the stockholders,

The plan, therefore, contemplates that the Manhattan Company, oper-
ating under its original charter granted in 1799, will become primarily a
holding company.

The banking business will be continued by the Bank of Manhattan Trust
Co., the entire capital stock of which will be owned by the Manhattan
Company. It is planned that the Bank of Manhattan Trust Co. will
have the same capital and surplus, namely, $22,250,000 capital and $42,-
000,000 surplus and undivided profits, as the present Bank of the Man-
hattan Company. Its assets will, however, include $20,000,000 of cash
in place of the capital stock of the International Acceptance Bank, Inec.,
now held by the Bank of the Manhattan Company. The Manhattan
Company will retain the International Acceptance Bank stock as well as
the entire capital stock of the Bank of Manhattan Trust Co. and will like-
wise own the International Manhattan Company, which is the securities
organization of the group.

In order to accomplish this purpose, the board of directors authorized,
subject to the approval of the stockholders:

First, a splitting of the stock of the Manhattan Company Into five shares
of ;20 par value in place of each share of $100 par value now outstanding;
an

Second, the increasing of the capital stock from $22,250,000 to $26,-
000,000 by the issuance of rights entitling the holder of each six shares of
$20 par value to subscribe to one additional share of $20 par value at $120
(which is equivalent to $600 per share of the old stock) .

The Manhattan Company will then have a capital of $26,000,000, sur-
plus of $52,000,000 and undivided profits of approximately $10,000,000.

The personnel of the Manhattan Company will consist of thc rollowing:

Paul M. Warburg, Chairman of the board of directors of the International
Acceptance Bank, Inc., will be the Chairman of the board of directors;

J. Stewart Baker, President of the Bank of Manhattan Trust Co., will
be the Chairman of the executive committee.

P. A. Rowley, Vice-Chairman of the Bank of Manhattan Trust Co., will
be President.

Besides these three officers, the board of directors will include Stephen
Baker, Chairman of the board of directors of the Bank of Manhattan Trust

Mr. King is sta-

Co. F. A. Goodhue, President of the International Acceptance Bank,
Inc., and James P. Warburg, President of the International Manhattan Co.

The domestic banking business now conducted by Bank of Manhattan
Company will be transferred to Bank of Manhattan Trust Co., the officers
of which will be the same as the present officers of Bank of the Manhattan
Company except that Paul M. Warburg will retire from the office of Asso-
ciate Chairman, which office will cease to exist.

Similarly, the foreign banking business conducted by the International
Acceptance Bank, Inc., will continue to be carried on by that institution,
and its directors and officers will likewise remain unchanged, except that
James P. Warburg will succeed J. Stewart Baker as Vice-Chairman.

The International Manhattan Company will continue to operate as the
securities organization of the group with no changes in officers or directors,
except that F. A. Goodhue will become Chairman of the board of directors.

By this plan the Manhattan Company will place itself in a position to
acquire such interests in other institutions, either within or without the
State of New York, as may from time to time seem desirable.

el e

Formal consolidation of the Seaboard National Bank of
New York and the Equitable Trust Company was completed
on Sept. 16 merging the identities of two outstanding New
York banks. The new institution, with total resources in
excess of $800,000,000, will retain the name and charter
of the Equitable Trust Company of New York. The com-
bined.capital, surplus and undivided profits of the con-
solidated institution will be $90,000,000, divided as follows:
Capital, $46,500,000; surplus, $38,500,000, and undivided
profits, approximately $5,000,000. Stockholders of the Sea-
board Bank will receive Equitable Trust Company stock in
exchange for their holdings upon the basis of one and one-
half shares of Equitable stock for each share of Seaboard.
It is expected that plans for an increase in capitalization
and a split-up in the shares of Equitable stock will be
announced in the near future.

Arthur W. Loasby, who has been President of the
Equitable, becomes Chairman of the Board, and Chellis A.
Austin, President of the Seaboard, becomes President of
the Equitable. The main offices of the Seaboard were
moved on Saturday, Sept. 14, from the Seaboard Bank
Building, at 59 Broad Street, to the new Equitable Trust
Company Building, at 11 Broad Street. Extensive altera-
tions have been made on several floors of the Equitable’s
forty-two story building to accommodate the officers and
department personnel from the Seaboard’s main office.
Quarters also have been provided in this building for
divisions of the Seaboard’s Trust Department, previously
located at 115 Broadway, as follows: Corporate Trust,
Transfer, Registration, Reorganization, and Coupon Paying.
The Seaboard Building, at the corner of Broad and Beaver
Streets, has been sold to the Manufacturers’ Trust Company.

As a result of the merger, the Equitable Trust Company
will have eight offices in greater New York. The Seaboard’s
mid-town office, at 24 Bast 45th Street, is to be consolidated
with the Rquitable office at 45th Street and Madison Ave-
nue as soon as remodeling of the quarters there is com-
pleted in the immediate future. Four new Equitable offices
will be opened during the next few months at locations
already selected in Greater New York.. Representatives
of the Equitable Trust Company or its subsidiary, the
Equitable Securities Company, Inc.,, have offices in the
following cities: Philadelphia, Baltimore, Atlanta, Chicago,
Dallas, San Francisco, Pittsburgh, Boston and Washington.

As one of the leading American banks in volume of
foreign business, the Equitable maintains important branch
offices in London and Paris, and also has an office in
Mexico Oity. Its subsidiary, the Equitable Eastern Banking
Corporation, maintains offices in Hongkong, Shanghai, and
Tientsin, China, and has resources of $25,000,000. §. Stern,
who has been Vice-President of the Seaboard Bank in charge
of the Foreign Department, assumes the same executive post
in the Equitable Trust Company. The London office of
the Equitable, at Moorgate . C. 2, i8 the oldest established
office of any American bank in that city. It operates a
branch for tourists in the West End section. The Equitable’s
Paris office occupies its own building, at 41 Rue Cambon,
and maintains a staff of several hundred people. In recent
years it has ranged from twelfth to fourth in clearings at
the Paris Clearing House. We have heretofore referred
to the plans for the consolidation of the Seaboard National
and the Equitable Trust, our last reference appearing in
the “Chronicle” of July 20, page 423. As bearing on the

history of the two, this week’s announcement says:

The Seaboard Bank and the Equitable Trust Company both have made
remarkable progress in the last few years and have developed into complete
financial institutions with departments providing every type of banking
service,

The Seaboard Bank was organized in 1883 under a State charter with
an original capital of $500,000, The Seaboard’s first offices were at 18
Broadway, next door to the Petroleum Exchange, and the principal purpose
which its organizers had in view was to facilitate trading on the Exchange
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by making loans on oil warehouse receipts and pipe-line certificates which
other banks did not do at that time.

In 1885 the Seaboard joined the National banking system and grew
steadily until its deposits had reached $3,500,000 in 1890. The first
increase in capital did not take place until 1905, when a 100% stock
dividend was declared, making the capital $1,000,000. This was raised
to $3,000,000 in 1921, at which time the bank entered its new building
at Broad and Beaver Streets.

The following year the Seaboard and the Mercantile Trust Company
were merged with combined capital of $4,000,000. Chellis A. Austin, who
tad been President of the Mercantile since its organization in 1917, was
elected President of the Seaboard. The combined resources at that time
amounted to about $80,000,000.

In the ensuing six years the Seaboard grew at a much swifter pace and
capital increases followed in quick succession. During 1928 the Seaboard
acquired by merger the New Netherland Bank at 41 West 34th Street.
The most recent capital increase was made early in 1929, bringing the
Seaboard’s capital to $11,000,000, with a surplus of $14,000,000. The
last Seaboard statement, as of June 29 1929, showed capital, surplus,
and undivided profits totaling $28,121,728.83, and total resources of
$225,359,804.80.

The Equitable Trust Company is an outgrowth of the Traders’ Deposit
Company, which was launched in 1871 with a paid-in capital of $16,000.
In 1902 the Equitable Trust Company was chartered to succeed the Traders’
Deposit Company, with a capital of $1,000,000. A year later the capital
was increased to $3,000,000, and the Equitable entered a period of growth
which included three mergers between 1909 and 1912. The banks merged
with the Equitable were the Bowling Green Trust Company in 1909, the
Madison Trust Company in 1911, and the Trust Company of America,
which already represented several earlier consolidations, in 1912,

The next capital increase came in 1917, when $3,000,000 was added,
bringing the capital to $6,000,000. Two years later the capital was
again doubled, so that the company had a capital of $12,000,000 and a
surplus of $14,500,000. The Importers’ and Traders’ National Bank, an
old and highly regarded institution, became a part of the Equitable in
1928, at which time the capital was increased to $23,000,000 with surplus
and undivided profits of $9,500,000. The most recent capital increase
was effected in- 1926, bringing the figure to $30,000,000, The latest
Equitable statement, on June 29 1929, showed capital, surplus and
undivided profits aggregating $58,801,888.95 and total resources amounting
to $589,980,680.02.

Between 1912 and 1928 the main office of the Equitable was located
in the company’s twenty-three story building at 37 Wall Street. In
Febx:uary 1928 its headquarters were moved to the new forty-two story
Equitable Trust Company Building at 11 Broad Street, with entrances at
35 Wall Street and 51 Exchange Place,

e,

The Equitable Trust Company of New York announces
the appointment of Charles E. Tillman as its representative
in the Atlanta territory to succeed Wallace M. Montgomery,
resigning representative. This Atlanta office is one of a
chain of nine offices representing the trust company and
its subsidiaries in key industrial centers of the country.
All these offices, working in close touch with the main office
in the center of financial New York, provide out-of-town
banks and - business houses a rapid means of transacting
New York and foreign business. Mr. Tillman, who is a
native of Georgia, was for the last four years Assistant
Cashier of the Citizens’ and Southern National Bank of
Atlanta.

—_——

At a regular meeting of the directors of the National
City Company of New York, held Sept. 18, Leo. A. Kane
was appointed an Assistant Vice-President. Mr. Kane has
been associated with the National City Company since its
inception and with the National City organization since
1913.

—_—

Trading has Deen Inaugurated in the “rights” of the
Chelsea Hxchange Bank, on a “when issued” basis, the
current quotations being 7 bid, 10 offered. The rights are
being offered in connection with the proposed increase in
the capital and surplus of the bank from $2,500,000 to
$4,600,000. Stockholders, provided the plan is approved
at the special meeting on September 25, will be given the
right to subscribe for one share of new stock at $80 per
share for each four ghares currently held. The bank is now
paying dividends at the rate of $2.50 a share annually, or
10% on the $25 par value shares. For payment of the
current dividend, the stock was quoted ex-dividend Sept. 13.
An item regarding the plans to increase the capital ap-
peared in our issue of Sept. 7, page 1542, A

_———

On Sept. 17 1928 the Dunbar National Bank, which was
established to serve the business and personal banking
interests of Harlem’s Negro population, opened for busi-
ness with a capital and surplus of $1,040,000. On its
first anniversary, the institution reports deposits close to
$1,000,000, with total resources over $2,000,000. The idea
for such a bank grew out of suggestions made to John D.
Rockefeller, Jr., by a delegation of Negroes several years
ago. John D. Rockefeller, 3rd, is a member of the Board
of Directors, which includes many well known industrialists
and financiers, Joseph D. Higgins is President, Arthur H.
Thien, Vice-President, and George C. Loomis, Cashier. The
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rest of the personnel of eighteen, with one exception, is
composed entirely of Negroes.

—_—

At its last meeting, the Executive Committee of Bancomit
Corporation of New York declared a dividend of seventy-five
cents per share, payable on Oct. 1 1929 to stockholders of
record as of Sept. 16 1929, for the third quarter of the
current year.

on D P!

The Bank of the Manhattan Co. of New York announces
the opening of a new building at the corner of Westchester
and Sound View Avenues, the Bronx. This office is a com-
plete banking unit, containing safe deposit vaults and fully
equipped to handle all phases of banking.

Py

At the meeting of the Board of Trustees of The New York

Trust Co. on Sept. 18, Harry M. Addinsell, Vice-President

and director of Harris, Forbes & Co., was elected a trustee.
—_——

When asked to comment upon newspaper reports that
plans for a merger between the Fidelity Trust Co. and the
Continental Bank had been consummated, James G. Blaine,
President of the Fidelity Trust Co., is quoted as saying:

“Tt is true that informal discussions are in progress between the two
banks looking towards a merger. Nothing conclusive has been arrived at,
however, so that any press reports on the matter are without authority.

“Should a satisfactory plan for a merger to be agreed upon, a statement
will be given to the press at the proper time by Frederick H. Hornby,
President of the Continental Bank, and myself."

Reference to the reports relative to the plans was made in
our issue of Sept. 14, page 1684.

—_——

At the meeting this week of the executive committee of
the Interstate Trust Co. of New York, the following promo-
tions were made: Paul C. Beardslee, formerly Secretary and
Trust Office, was promoted to Vice-Pres. and Trust Officer;
Harry P. Aumack, formerly Treausurer, is now Vice-Pres.
and Treasurer; Claude H. Meredith, formerly Asst. Secre-
tary, is now Secretary. The following new appointments
were made: A. A. Carpenter, Asst. Vice-Pres.; George Brown,
Assistant to the President.

i ]

The Atlantic Avenue office (Brooklyn) of the International
Germanic Trust Co. and the Williamsburg office of the
same institution were opened on Sept. 16 for regular business.
These offices were formerly branches of the City Trust Co.
and this week the depositors of that defunct bank for the
first time since it closed in February had their deposits
available and were able to withdraw them in full or in such
amounts as they needed. It is stated that in the two
branches about 250 depositors appeared, a considerable
number of them making new or additional deposits, totalling
approximately $45,000. The withdrawals were under
$37,000. At the time it closed, the City Trust Co. had
approximately 17,000 depositors with deposits aggregating
a little over $6,000,000. The depositors are being credited
by the International Germanic Trust Co. with their balances
with interest as they stood at the time of the closing. De-
posits remaining with the International Germanic Trust
Co. until Jan. 15 1930 will receive interest at 49 from
July 15 of this year. The Manhattan branches formerly of
the City Trust Co., which have also been taken over by
the International Germanic Trust Co., were opened Sept. 16
in order to enable the depositors to identify themselves and -
have their accounts properly established. It is expected
that these Manhattan branches will be opened for regular
business on Sept. 26. A previous item in the matter ap-
peared in our issues of Sept. 14, page 1683.

————

Charles J. A. Fitzsimmons has been elected a director of

the Lafayatte National Bank of Brooklyn. Mr. Fitz-

simmons is President of Orbis Products Trading Co., Ine.,

trustee of Brevoort Savings Bank, and director of numerous
other corporations.

e
Clemens F'. Schmitz, President of Remsen Brokerage Co.,
Ine., of Brooklyn, has been elected to the board of directors
of Richmond National Bank of New York, according to
announcement on Sept. 18.
———

According to the Brooklyu “Daily Hagle” of Sept. 13, the
merger of the Erasmus State Bank of Brooklyn into the
Globe Exchange Bank will become effective at the close of
business Saturday, Sept. 21, it was decided at special meet-
ings of stockholders of the two institutions held late on
Sept. 12 to ratify the combination. The “Ragle’s’ account
also says:

The merger will be effected through exchange of three shares of Globe
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Exchange for four of Erasmus and the capital of the Globe Exchange will
be increased from $1,100,000 to $1,250,000 to provide for the exchange.
With the addition of the Erasmus the resources of the Globe Exchange
will total approximately $14,000,000.

None of the Erasmus directors will be added to the Globe Exchange Board.
The Falcon Securities Corporation, which was formed early in 1928 as a
holding company for the Erasmus State Bank, will continue its existence,
it was said,

The Erasmus is the third small bank to be absorbed by the Globe Exchange
within the past year, the other two having been the Bank of Glendale,
Queens, and the Bushwick National Bank of Brooklyn. The Erasmus
offices at 2700 Church Avenue will be continued as a branch of the Globe
Exchange.

The proposed merger was mentioned in these columns
Aug. 31, page 1388.

—_

According to the Syracuse (N. Y.) “Post” of Sept. 14, an
increase in the capital stock of the Solvay Bank of that
city from $100,000 to $150,000 was approved the previous
day by the State Banking Department in Albany. The
capital stock will be continued at $100 par value, the number
of shares being raised from 1,000 to 1,500 shares. The
“Post” adds:

It is understood the additional shares will be sold to present stockholders

at $200 a share. The stock was quoted yesterday (Sept. 18) at $350 a
share,

1 y

Directors of the New Haven Bank, N, B. A, at their
regular meeting, on Sept. 9, recommended an increase in
the bank's capital from $1,200,000 to $1,600,000 by the
issuance of 4,000 shares of new stock, par value $100 a
share, to be offered to the stockholders at $150 a share, ac-
cording to the New Haven “Register” of Sept. 10. Con-
tinuing, the paper mentioned said:

At the stockholders’ meeting the details of the increase will be taken up
and the date of record to which stockholders will be entitled to rights, terms
of payment of new stock will be announced.

William G. Redfield, President of the bank, stated this action was
deemed necessary because of the increased volume of business being handled
by the institution and the constantly growing demand for a larger capital
in more adequately meeting the credil requirements of the bank’s clientele,

The New Haven Bank, N. B. A., is New Haven’s oldest banking institu-
tion, and this new issue of stock will make its capital, undivided profits
and surplus the largest of any bank in the city.

It will be recalled that The County National, City, and National New
Haven Banks were merged 14 years ago this month and moved into a
modern new building on the site of the old New Haven Bank at Orange and
Chapel Streets.

The present increase in stock represents a valuable bonus to stockholders
and opportunity fo share in the growing profits of the bank.

—_—

Frederick L. H. Holzer on Sept. 10 was made a Vice-
President of the Marine Trust Company of Buffalo, N. Y.
In reporting Mr. Holzer's appointment, the Syracuse (N. Y.)
“Post” of Sept. 11 had the following to say:

Frederick L. H. Holzer, who started his banking career in Syracuse in
1905 with the Salt Springs National Bank, yesterday was elected Viee-
President of the Marine Trust Company of Buffalo.

After working in Syracuse for a number of years, Mr. Holzer was appointed
State Bank Examiner in 1918. He was placed in charge of the Western
New York district in 1922, with headquarters in Buffalo. He had super-
vision of banking institutions with $950,000,000 in deposits,

While engaged in banking here, Mr. Holzer was a member of Syracuse
Chapter, American Institute of Banking, and served as its President for
one term,

ot et

The proposed union of the Second National Bank of
Elmira, N. Y., and the Merchants National Bank & Trust
Co. of that city, was consummated on Sept. 16, when the
new organization opened for business. Aeccording to the
Elmira “Telegram’ of Sept. 15, the enlarged institution—
the First National Bank & Trust Co.—is capitalized at
$1,237,000 with surplus of like amount and undivided profits
of $275,000. Total resources are in excess of $18,000,000.
The Merchants National Bank & Trust Co. has become a
branch of the new institution, whose main office is located
at Lake and Carroll Sts. ,the former home of the Second
National Bank. The former Southside branch of the
Merchants National is to be chartered as a separate institu-
tion under the title of the Southside National Bank. It
will be affiliated with the First National Bank & Trust
Co. and eventually will become the second branch of the
organization, “when census figures credit Elmira with a
population in excess of 50,000. A ecity having a population
rated at less than 50,000 can have only one branch bank.”
The personnel of the consolidated bank is as follows:
S. G. H. Turner, Chairman of the Board; Herman H.
Griswold, President; Elwood B. Crocker, First Vice-Presi-
dent; Dr. Arthur W. Booth, Newton C. Fassett, Oscar N.
Reynolds (in charge of trust department), M. Y. Smith
and George W. Brooks, Vice-Presidents; Mark Brinthaupt,
Trust Officer; Roy B. Delo, Cashier, and William H.
O’Neil and Pierson H. Salmon, Assistant Cashiers. Mr.
Turner, Chairman of the Board (formerly President of the
Second National Bank) is one of the financial leaders of
Elmira. Besides his interests with the bank, he is Chairman
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of the executive committee of the Shepard-Niles Crane &
Hoist Co., Vice-President of the Insular Lumber Co.,
the Lowman Construction Co. and the U. S. Cut Flower
Co., and a director of several other companies. Mr.
Griswold, Chief Executive of the new bank, has been Presi-
dent of the former Merchants National Bank & Trust Co.
since 1922, going to Elmira from the First National Bank of
Wellsboro, Pa., where he was a Vice-President. He is
Vice-President and a director of the Merchants Acceptance
Corp. of Elmira and a director of the Moore Corp., Ltd.
With reference to the former securities corporation of the
Second National Bank and the stock basis on which the
merger of the institutions was brought about, the paper
mentioned goes on to say:

The securities corporation, formerly known as the Second National
of Elmira Corp., to-day became the First National of Elmira Corp. It
was formerly a securities corporation of the Second National Bank. It is
capitalized at $495,000, divided into 49,500 shares at $10 per share, no
par value. This stock will continue to be held by trustees under an agree-
ment of trust for the pro rata benefit of all shareholders of the consolidated
association. The stock certificates of the consolidated association bear
endorsement which evidence such beneficial interest in the stock of the
Securities corporation. The total capital, surplus and undivided profits
of the new bank amount to approximately $3,400,000. Stockholders of
the Merchants National Bank & Trust Co. received 3.6 shares of stock
of the consolidated association of the par value of $25. They also received
right to subscribe to 1.8 additional shares of the consolidated association
for each share of the Merchants National Bank stock held at the price of
$75 per share, which included an allocation of slightly over $34 paid into
the treasury of the Securities corporation. Stockholders of the Second
National Bank received six shares of the new stock for each share held.
They were entitled to subscribe to three additional shares of the con-
solidated bank for each share of the Second National Bank held at the
price of $75 per share, which included a similar allocation.

An item regarding the approaching union of these banks
appeared in the “Chronicle’” of June 22, page 4099.

—_——

Effective Monday of this week (Sept. 16) the Peabody
Trust Company of Boston became the Kidder Peabody
Trust Company.. A news item in the matter says:

Announcement is made to-day (Sept. 16) that the name of the Peabody
Trust Company of Boston has been changed to the Kidder Peabody Trust
Company. Kidder, Peabody & Co. was the first Boston institution to
recognize and fill the need for a trust company with investment banking
background. :

The Peabody Trust Company of Boston enjoyed a steady growth from the
day of its opening, on Nov. 14 1927. It is felt that the new name will
be more descriptive of the position which it has already achieved in the
Kidder, Peabody organization. The address of the trust company remains
unchanged, at 14 Milk Street.

—_—
That the new $25 par value capital stock of the National
Shawmut Bank of Boston was placed on a ‘regular $3
annual dividend basis on Sept. 12, with the declaration of
an initial quarterly payment of 75c. a share, was reported
in the Boston ‘“ITranscript” of that date. This is equal to
$12 annually on the old $100 par stock, recently split four
for one, and on which dividends of 12% yearly were paid,
it was stated. The current dividend is payable Oct. 1 to
stockholders of record Sept. 20.

_———a
Boston advices, Sept. 4, to the “Wall Street Journal”
stated that the Atlantic National Bank of Boston had de-
clared a quarterly dividend of 75c. on new stock, recently
split up four-for-one, payable Oct. 1 to stock of record
Sept. 4. Prior to the four-for-one split-up and offering of
new stock in the ratio of one new for each four $25 par
shares held, the annual dividend rate on the old $100 par
stock had been at $12 annually, it was said.

RN

According to the Boston “Transcript” of Sept. 12, direc-
tors of the Malden Trust Company, Malden, Mass.,, on
Sept. 11 decided to form a new corporation to be known

as the Malden Trust Investment Company. The capital
stock will be $100,000, of which $50,000 will be issued at
this time. All the stock in the new company will be owned
by the Malden Trust Company. The officers of the new
corporation will also be selected from the officers of the
Malden Trust Company.

—_——

Stockholders of the Bank of Commerce & Trust Co. of
Boston on Sept. 10 approved the directors’ proposal to
reduce the par value of the bank’s stock from $100 to $20 a
share and to issue five new shares for each share now out-
standing. The stockholders also ratified, subject to the
approval of the Commissioner of Banks, an increase in the
bank’s capital from $1,000,000 to $1,500,000 by the issuance
of 25,000 shares of new stock of the par value of $20 a share,
to be offered to present stockholders at the price of $36 a
share, in the ratio of one new share for every two shares
held. When the increase becomes effective, the bank’s
capital will be $1,500,000, with surplus of $775,000 and
undivided profits of approximately $100,000,

——




Seer. 21 1929.] FINANCIAL

CHRONICLE 1839

According to the Boston “Herald” of Sept. 12, the Everett
Trust Co. of Everett, Mass., has declared a quarterly divi-
dend of 50c. a share on the new $20 par stock, payable
Oct. 1 to stock of record Sept. 16. This places the stock,
it is said, on a $2 annual basis, equivalent to $10 on the
old stock, which prior to the five-for-one split-up had
been on an $8 annual basis.

—_———

According to the Boston “Transcript” of Sept. 16, stock-
holders of the Old Colony Trust Co. of Boston, at a special
meeting on that day, voted to increase the bank’s authorized
capital from 150,000 shares to 200,000 shares, and to offer
the additional 50,000 shares (par value $100 a share) at
the price of $300 a share to stockholders of record Sept. 20;
in the ratio of one new share for each three shares held.
Subject to the approval of the State Bank Commission,
the new stock will be issued Oct. 10. Items with reference
to the proposed merger of the Old Colony Trust Co. with
the First National Bank of Boston appeared in our issues
of Aug. 31, Sept. 7 and Sept. 14, pages 1389, 1543 and 1684,
respectively.

B ;

It was made known in the Hartford (Conn.) “Courant”
of Sept. 11 that an increase in the capital of the Park
Street Trust Co. of Hartford from $150,000 to $200,000 was
approved by the directors of the institution on Sept. 10 and
will be submitted to the stockholders for ratification at a
special meeting to be held shortly. If approved by the
stockholders, the directors propose to offer the 50,000 shares
of new stock, par value $100 a share, to present stockholders
at the price of $100 a share in the ratio of one new share for
each three shares held. The “Courant” went on to say, in
part:

With the present stock quoted in the neighborhood of $1,400 per share,
rights to buy new stock which will accrue to all stockholders should be
worth approximately $325 apiece. This will represent distribution of
about $162,500 among holders of the 2,500 shares outstanding.

Directors, at their meeting Tuesday, also voted the regular quarterly

dividend of $3 per share on the present stock, payable Oct. 1 to stock
of record Sept. 10.

Directors explained that the action taken toward increasing the capital
of the bank was due to rapid growth. Total deposits, which now exceed
$4,000,000, show an increase of more than $500,000 during the past two
years. The last capital increase by the bank was at the close of 1926,
when it was raised from $100,000 to $150,000.

—_——

At a meeting of the directors of the East Orange Trust
Co., Bast Orange, N. J., on Sept. 10, two changes were made
in the personnel of the institution, according to the Newark
“News” of Sept. 11. Clarendon Campbell, formerly As-
sistant Secretary and Assistant Treasurer, was promoted
to Secretary and Treasurer, succeeding Edward R. McGlynn,
Secretary, and Harry C. Griffith, Treasurer, while Edward
I. Bennett was appointed Assistant Secretary and Assistant
Treasurer, in lieu of Mr. Campbell. William H. Kelly is
President and Robert J. Barnett, Vice-President of the
institution. The company opened new quarters at Main
Street and North Arlington Avenue on Sept. 14.

—_——

George A. Frey, Chairman of the Board of Directors of
the Broadway Merchants’ Trust Co. of Camden, N. J., and
prominent in Camden’s political and business affairs of
that city, died at Atlantic City on Sept. 15 after a brief
illness. The deceased banker, who was 80 years of age,
was a native of Ohio, but moved to Camden in 1889, Upon
the organization of the Merchants’ Trust Co., Mr. Frey was
made a Vice-President of the institution. Later he became
President, an office he held until the consolidation of the
institution with the Broadway Trust Co. in the early part
of 1926, when he was appointed Chairman of the Board of
the consolidated bank, the position he held at the time of
his death. Tor seventeen years Mr. Frey served as City
Treasurer of Camden and for ten years was a member of
the New Jersey State Board of Education.

—_——

On Sept. 13, A. G. B. Steel was appointed a Vice-Presi-
dent of the Tradesmen’s National Bank & Trust Co. of Phila-
delphia, in charge of the trust department of the institu-
tion, according to the Philadelphia “Ledger” of the next
day, which stated that Jesse S. Shepard, Trust Officer of
the bank, has resigned to engage in the practice of law.
Mr. Steel, who is well known in investment banking anqg
business circles of Philadelphia, graduted from the Penn
Charter School in 1904 and began his banking career as a
runner with the firm of Graham, Parsons & Co. the fol-
lowing year. He became a member of the firm in 1915 ana
retired in December 1926, He is a director of the Trades-
men’s National Bank & Trust Co., and served as a member
of the Board of the Guarantee Trust & Safe Deposit Co.
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prior to that company being merged with the Tradesmen’s
National Bank. He is a director of the North Pennsylvania
Railroad, Allentown Rolling Mills, Black Creek Improve-
ment Company and subsidiary companies.

A

From the Philadelphia “Ledger” of Sept. 14 it is learned
that the directors of the Bank of Philadelphia & Trust Co.
of that city, on Sept. 13 declared a quarterly dividend of
35c. a share, payable Oct. 1, and placing the stock on a 14%
annual basis, against 12% paid previously.

et

Consolidation of two more Philadelphia banks—the
Colonial Trust Co. and the Belmont Trust Co.—has been
approved by the respective directors of the institutions,
according to the Philadelphia “Ledger” of Sept. 14. Share-
holders of the two banks will hold special meetings on
Nov. 29 at which ratification of the proposed merger is
expected. The combined resources of the uniting institu-
tions is approximately $54,000,000, and their combined cap-
ital, surplus and undivided profits is more than $12,000,000.
When the consolidation becomes effective the enlarged
Colonial Trust Co. will be one of eight Philadelphia trust
companies having resources in excess of $50,000,000. The
merger plan calls for the exchange of eight-fifteenths of a
share of Colonial Trust Co. stock and $15 in cash for each
share of Belmont Trust Co. stock. William Fulton Kurtz,
President of the Colonial Trust Co., will continue as Presi-
dent of the enlarged bank and upon completion of the con-
solidation the company will have eight offices at the fol-
lowing locations: Main office, 20 South 15th Street;
Lehigh and Germantown Avenues; 4826 Baltimore Avenue;
49th Street and Woodland Avenue; 45th and Walnut
Streets; Tth Street and Girard Avenue; 5th and Bainbridge
Streets, and Tth and Wolf Streets. Continuing, the paper
mentioned said:

The Colonial Trust Company was founded in 1899. Several years ago
it expanded its activities outside the central-city district when it merged
with the People’s Bank and Trust Co., and later absorbed the Excelsior
Trust Co. Through the consolidation with the Belmont Co., the Colonial
will extend its services and facilities to the industrial, business and resi-
dential community west of the Schuylkill.

The Goldman Sachs Trading Corporation, an affiliate of the New York
banking firm of Goldman, Sachs & Co., recently obtained a substantial
interest in the Colonial Trust Co.

The Belmont Trust Co. was established in 1908 at its present head
office, 4826 Baltimore Avenue. Its President, Dr. O.. W. Osterlund, was
one of its organizers and first directors. It has branches at 49th Street
and Woodland Avenue, and 45th and Walnut Streets. When the merger has
been completed, the Belmont offices of the Colonial Trust Co. will be
conducted under the present direction and with the present personnel,
and the policies of the company will continue unchanged. The plan of
merger provides that the directors of the Belmont Trust Co. will constitute

an Advisory Board.
e

On Sept. 11 the Market Street Title & Trust Co. of Phila-
delphia declared a stock dividend of one share for each
twelve shares held, and the regular cash dividend of 1214 %,
both payable Nov. 1 to stockholders of record Oct. 15, accord-
ing to the Philadelphia ‘“Ledger” of Sept. 12, which, con-
tinuing, said:

The transfer of $100,000 from the current year’s earnings to the capital,
making that account $1,300,000, was authorized. The surplus account was
increased to $2,100,000 by the transfer of $100,000 from current earnings.

Extra compensation of 25% of their semi-annual salaries was voted to
the employees.

— g

At a special meeting on Sept. 10, stockholders of the
Drovers’ & Merchants’ National Bank of Philadelphia, ap-
proved the proposed merger of the institution with the
Bankers’ Trust Co. of that city, according to the Philadelphia

“Record’’ of Sept. 11. The proposed consolidation of the
institution with the Bankers’ Trust Co. was indicated in the
“Chronicle’’ of Aug. 10, page 911.

—_——

The proposed union of the Pittsburgh Trust Co. and the
People’s Savings & Trust Co., indicated in our issue of
Aug. 31, page 1389, became effective on Sept. 16. The con-
solidated bank—the People’s-Pittsburgh Trust Co.—is doing
business in the banking rooms of the People’s Savings &
Trust Co., at Fourth Avenue and Wood Street, where the
executive and clerical force of the Pittsburgh Trust Co.
Jjoin with the People’s staff in serving the new organization,
which has a combined capital, surplus and undivided profits
of more than $19,000,000 and resources of $80,000,000. Its
trust funds amount to more than $100,000,000. The People’s
Savings & Trust Co., said to be the first trust company in
Pittsburgh, was established in 1867, while the Pittsburgh
Trust Co. began business in 1893. The personnel of the
new institution is as follows: J. H. Hillman, Jr., Chairman
of the Board of Directors; A, C. Robinson, President; Louis
H. Gethoeffer (and Chairman of the Executive Committee),
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J. ‘0. Miller, D. Gregg McKee, J. Boyd McKown, M. B.
Holland (in charge of trusts), W. 8. Van Dyke, J. Horace
MeGinnity, and Charles F. Gardner,Vice-Presidents; J. Boyd
McKown, Secretary and Treasurer, and Gwilym A. Price,
George T. Emery, Jr., and Samuel H. Allen, Trust Officers.
A Pittsburgh dispatch with reference to the consolida-
tion, Sept. 14, appearing in the Philadelphia “Ledger” of
the next day, contained the following further information:
The merger gives added resources and prestige to the group known as
the Associated Banks, of which the People’s-Pittsburgh Trust Co. is the
parent institution, according to its Vice-President, J. O. Miller, who also
is President of the East End Savings & Trust Co. and the Metropolitan
Savings Bank & Trust Co. The various units, strategically located through-
out the distriet, have been important factors in the development of their
local communities.
Associated Banks include First National Bank at Pittsburgh, East End
Savings & Trust Co., Oakland Savings & Trust Co., Dormont Savings &
Trust Co., People’s Trust Co.—South Side—Metropolitan Savings Bank &
Trust Co., Terminal Trust Co., and Squirrel Hill office of the People’s-
Pittsburgh Trust Co., whose total resources approximate $200,000,000.

e et

From the Pittsburgh “Post Gazette” of Sept. 14 it is
learned that the Farmers’ & Mechanics’ Bank of Sharps-
burg, Pa., celebrated its 50th anniversary on that day. The
bank began business Sept. 14 1879 in the same building it
now occupies. George A. Chalfant was its first President,
and Charles C. Chalfant, the present head of the institution,
is a son of the founder. Herman G. Woerner, the Cashier,
entered the bank in the early eighties. The institution
started with a capital of $50,000, subsequently raised to
$100,000, and it now has a surplus of approximately $500,000,
it is stated.

e

Application has been made to the Comptroller of the
Currency to organize the Citizen’s National Bank of Bloss-
burg, Pa., with capital of $125,000.

—_——

Directors of the Toledo Trust Co., Toledo, Ohio, on Sept. 9
unanimously approved a plan to organize a securities com-
pany, to be known as the Toledo Corporation, with a paid-in
capital of $500,000, consisting of 50,000 shares of common
stock of no par value, according to the Toledo “Blade” of
Sept.10. Senior officers of the bank, including M. W. Young,
Chairman of the Board; H. L. Thompson, Pres.; H. C. Trues-
dall and John T. Rohr, Vice-Presidents, and Benjamin T.
Batsch, Vice-President and Trust Officer, developed the
plan. The securities corporation, it was stated, is the first
to be formed by a Toledo bank. Present shareholders of
the Toledo Trust Co. will be given the opportunity to sub-
seribe to the $500,000 capital at $10 a share for the common
stock, and all of the stock will be held in trust for share-
holders of the bank in order that control of the company
may be retained by the bank.

At the same meeting, the paper mentioned said, the
directors also approved a plan to reduce the par value of
the bank’s shares from $100 to $50 a share, thereby in-
creasing the number of shares from 50,000 of the par value
of $100 a share ($5,000,000) to 100,000 shares of $50 par
value, and giving present stockholders two shares for each
share held. Under the direction of President Henry L.
Thompson, the “Blade” went on to say, the Toledo Trust Co.
has developed a capital of $5,000,000, surplus of $3,000,000,
undivided profits of $890,878, and deposits of $41,231,250,
according to its last statement.

e

On Sept. 3 the Addison National Bank of Chicago, capital
$200,000, was placed in voluntary liquidation. The institu-
tion has been absorbed by the Citizen’s State Bank of that
city.

3 _—"_

The National Bank of the Republic, in Chicago, has in-
creased its dividend. The following, with reference to the
matter, is taken from the Chicago “Journal of Commerce”
of Sept. 11:

An increase in the National Bank of Republic dividend rate to 16%
annually was inaugurated yesterday when directors voted a 4% quarterly

disbursement payable Sept. 80 to stockholders of record Sept. 24. Previ-
ously the stock has been on a 129 annual basis, although it was announced
some time back that the rate of distribution would be increased before
the final quarter of the year.

et Lt

A dispateh from Grand Rapids, Mich., on Sept. 17 to the
Detroit “Free Press” states that on that day stockholders
of the Michigan Trust Co. of Grand Rapids approved a
plan to increase the capital of the institution from $1,000,000
to $1,200,000 and authorized the organization of a securities
corporation which was not named. The new corporation,
the dispatch furthermore says, will have a capitalization
of 25,000 shares of no par value and will take over the
present bond department of the trust company.

Sl
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In addition to the People’s-Pittsburgh Trust Co., the |

A third large bank in the copper district of Northern
Michigan, the First National Bank of Laurium, has now
affiliated with the First Bank Stock Corporation, accord-
ing to an announcement by George H. Prince, President of
the holding company. The First National Banks of Han-
cock and Calumet, neighboring cities in Houghton County,
entered the group Sept. 4. A statement in the matter says:

Acquisition of the Laurium Bank, the 41st to affiliate with the group
which includes the First Nationals of Minneapolis and St. Paul, was
through an exchange of stock. Like all the other banks in the group, it
will continue to operate under the supervision of its present officers and
directors.

The First National of Laurium is the largest bank in its community, and
one of the leading banks serving the copper industry of Houghton County,
the scene of operations of the Calumet & Hecla Consolidated Copper Com-
pany. Organized in 1907 by J. B. Paton, its President, it has been under
his management ever since. It is capitalized at $100,000; has surplus and
undivided profits of $84,119, deposits of $1,865,615, and total resources
of $2,170,163. Its growth in recent years has been rapid, deposits having
increased by $630,000 since 1925, Total resources of the three Michigan
peninsula banks in the First Bank Stock Corporation group exceed
$11,000,000,

A group of men intimately associated with the copper industry and the
Calumet territory constitute the Board of the bank. Peter McCOlelland, of
Calumet, supply clerk of the Calumet & Hecla Company, is Chairman.
Other directors are Frank H. Haller, railroad superintendent of the Calu-
met & Hecla, Calumet; Roscoe L. Blight, fuse manufacturer, Eagle River;
Henry Jova, merchant, Calumet; Oscar F. Niemela, merchant, Laurium ;
A. W. Sibilsky, merchant, Laurium; James Vignetto, Treasurer of the
Italian Mutual Fire Insurance Company, Laurium, and Mr. Paton.

Officers of the bank are: J. B. Paton, President; F. H. Haller, Vice-
President; J. Elof Smith, Cashier; John G. Kilpela, Assistant Cashier;
Louis N. Tinetti, Assistant Cashier; John L, Mairle, Assistant Cashier.

The copper industry, which supports the community of Laurium, and
which the bank serves, is represented on the Board of the First Bank
Stock Corporation by James MacNaughton, President ef the Calumet &
Hecla Consolidated Copper Company, and by John D. Ryan, C. F. Kelley,
and L. O. Evans, Obairman, President and General Counsel, respectively,
of the Anaconda Copper Mining Company. The banks in Montana assocciated
with the interests of Mr. Ryan affiliated with the First Nationals of the
Twin Cities on a partnership basis in the organization ef the holding
company.

“We are very plfased by the decision of the stockholders of the Laurium
Bank to affiliate with the First Bank Stock Corporation,” Mr. Prince
said, in making the announcement. ‘“Mr. Paton and his associates havé
built up an institution that our examinations have shown to be a model for
a small city. Mr. Paton is a distinet addition to the personnel of our
organization, and the Laurium Bank aids materially the association we
are consummating with the copper industry. The Michigan peninsula is a
prospering district. Its future is bright, and it is our hope to participate
actively in its development financially and commercially.”

Mr, Paton made the following statement:

“The stockholders of the First National Bank of Laurium believe they
have made a wise move which will prove beneficial to our district in
associating its future with the other banks of the First Bank Stock
Corporation. We have studied carefully this trend in modern banking,
and have concluded that the whole Northwest can mutualize its problems
to the advantage of all by the pooling of the highly diversitied financial
resources.

“Our bank will continue to be operated by its present organization and
without change in policy, but with the strengthened resources that the
entrance into the holding company assures. Mr. MacNaughton’s recent
election to the Board of the First Bank Stock Corporation is adequate
guarantee that our territory will be well represented in the development
of the policies of the group as a whole.”

In addition to the above mentioned Michigan bank we are now advised
that three more Minnesota banking institutions have joined the corpora-
tion. These are the First National Bank of Mankato and the Mankato
Loan & Trust Co. (associated institutions) with combined resources of
$4,520,000, and the Farmers' National Bank of Alexandria with resources
of $1,119,000. Like the First National Bank of Laurium, acquisition of
these latter banks was through an exchange of stock. The Alexandria
bank is the 44th financial institution to join the group which now has
units in 80 cities in the Ninth Federal Reserve District with total re-

sources in excess of $372,500,000.

D

From the Minneapolis “Journal” of Sept. 16 we take the
following :

Oversubscription of the first offer of 5,000 shares of class A stock in
Bank Shares Corporation, which operates the Marquette (Michigan) group
of banks, was announced to-day by R. W. Manuel, President of the Mar-
quette National Bank and Marquette Trust Co. The stock was oversub-
sereibed nearly 150%, Mr. Manuel said, and the books ef the company

were closed Saturday.
The first allotment was limited to the 12,000 customers of the Marquette

institutions, which include, in addition to the Marquette National and

Marquette Trust, the Chicago-Lake State Bank.

“We believe there are many good years ahead of the banking business
in the Northwest,” Mr. Manuel said, ‘‘and that these institutions are in
a position to enjoy their full share of the benefit. This move does not
contemplate any sudden or rash expansion but a steady and consistent
development of the program over a period of years.”

8. L. Heeter, Bond Officer and Vice-President, had charge of the issue.

—_—

Directors of the Mechanics’ National Bank of Milwaukee,
Wis., on Sept. 13, appointed Dr. S. M. Smith and George C.
Dreher Vice-Presidents of the institution, according to the
Milwaukee “Sentinel” of Sept. 14. Dr. Smith is a practising
physician of Bay View, President of the Bay View Building
& Loan Association and the Smith Milling Co., and Vice-
President of the Badger Malleable Manufacturing Co. of
South Milwaukee. Mr. Dreher is a Vice-President of the
First Wisconsin: National Bank. The Mechanics’ National
Bank, of which W. R. Franzen is President, is affiliated

with the First Wisconsin group.
—————
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The Union National Bank of Eau Claire, Wis., has been
acquired by the First Wisconsin National Bank of Mil-
waukee., A statement received this week from the latter
institution says in part:

The First Wisconsin National Bank of Milwaukee has purchased a
substantial block of stock in the United National Bank of Eau Claire, it
was announced by Walter Kasten, President of the First Wisconsin, follow-
ing a meeting of directors on Thursday of last week.

“No changes in personnel or operating methods are contemplated,” said
Mr. Kasten. “The bank will continue just as it has, with the additional
advantage which comes from the interchange of ideas for broader service
and improved efficiency among the units of.a group such as ours.

‘“The Union National Bank is one of the strongest and most progressive
in Wisconsin and we feel fortunate to have had the opportunity to buy an
interest in it. Its officers and directors are well known in banking and
business circles, and we are confident that the association will be mutually
beneficial to both banks.”

The announcement of the First Wisconsin’s interest in the Eau Claire
Bank is noteworthy because it is the first bank outside of Milwaukee
County to become affiliated with the First Wisconsin group.

During the last two years the Milwaukee Bank has extended its interests
through a series of consolidations and through purchasing controlling
interests in various smaller banks in neighborhood sections of the city.
It now has four branch offices and twelve affiliated banks.

Total resources of the First Wisconsin group at the last call of the
Comptroller of the Currency were $205,000,000.

The Union National Bank at the last call had total resources of
$3,757,000. It is capitalized at $200,000 and has a surplus of $129,000.
Deposits were $3,200,000.

President Wheeler of the Union National Bank announced Thursday
night that plans for a new five-story bank and office building recently
authorized by the stockholders would be hastened to completion following
the affiliation with the First Wisconsin,

The Union National is the largest bank in Eau COlaire and was organized
in 1906, when the Chippewa Valley Bank and the Bank of Eau Olaire
were merged,

Officers of the bank are: George B. Wheeler, President; 8. G. Moon
and M, B. Syverson, Vice-Presidents; Knute Anderson, Cashier; J. W.
Selbach, B. G. Weizenbegger, Clarence Kappers, R. V. Wilcox, Assistant
Cashiers.

Acquisition of the Eau Claire Bank brings the First Wisconsin’s group
close to the territory where the Northwest Bancorporation of Minneapolis

is building up a string of banks. The latter already owns one bank in
La Crosse.

————

Affiliation of the Towa-Des Moines National Bank &
Trust Co. of Des Moines with the 33 other leading banks and
trust company controlled by the Northwest Bancorporation
of Minneapolis was announced by the officers and directors
of the former on Sept. 13. With the acquisition of the Des
Moines bank, the 34th, the combined resources of the
affiliated banks now aggregate more than $320,000,000.
The acquired bank will continue to operate under the same
local management as heretofore. There will be no change
in the directorate or the personnel of the institution, but
Clyde E. Brenton, President, will assume additional duties
in connection with the management of the Northwest
Bancorporation by serving as a Vice-President and member
of the Kxecutive Committee. Several of the directors will
also become directors of the Northwest Bancorporation.
The Iowa-Des Moines National Bank & Trust Co.—said
to be the largest bank in Towa—is a recent consolidation
of the Towa National Bank and its affiliated institution, the
Des Moines Savings Bank & Trust Co., with the Des
Moines National Bank.

—_—

A Kirksyille, Mo., dispatch on Sept. 5, printed in the St.
Louis “Globe-Democrat” of Sept. 6, stated that a dividend
of 12% % was to be paid to the depositors of the defunct
Commercial State Bank of Kirksville within a few days, a
Court order having been obtained to that effect. The dis-
patch went on to say:

The Commercial State Bank here closed its doors in June 1928, and
payment of 75% has already been made.

It is believed that full payment of everything owed to depositors will
be made, but it will be several months before this final settlement, accord-
ing to L. L. Staughn, who is the Special Commissioner in charge,

Reference to the failure of the institution was made in
the “Chronicle” of July 7 1928, and its affairs referred to
in our issue of Nov. 24, page 2913.

—_——

From Associated Press advices from Columbus, Ga., on
Sept. 4, appearing in the New Orleans “Times-Picayune”
of the next day, it is learned that following the suicide the
previous week of Henry B. Crowell, a Vice-President of
the Columbus Bank & Trust Co., a discrepancy of $92,184.43

was found in his accounts. The dispatch goes on to say:

A statement to depositors, shareholders and patrons said $100,000 of
Orowell’s bond had been paid into the bank pending a final settlement
with surety companies, .

The shortage, it was said, had been confirmed by auditors who had been
going over the bank’s accounts for several days.

The statement was issued by W. O. Bradley, President, and H. B, Patter-
son, Treasurer of the institution, after the Board had gone over the state-
ment of auditors. It was understood Crowell left an itemized statement
“giving in detail the various funds which he had used without authority.”

The Vice-President’s body was found in the back yard of his home
shortly after midnight. A bullet wound through thé head and a nearby
pistol led to a verdict of suicide.

b://fraser.stlouisfed.org/

According to a dispatch by the Associated Press from
Columbus, Sept. 3, printed in the Atlanta “Constitution”
of Sept. 4, J. J. Pease, a Vice-President of the Third National
Bank of Columbus, has been appointed a Vice-President of
the Columbus Bank & Trust Co. to succeed the late Mr.
Crowell.

T e

From the Raleigh “News and Observer” of Sept. 7 it is
learned that the North Carolina Bank & Trust Co., a new
organization formed by the consolidation of several North
Carolina banks, will begin operations on Sept. 30. The head
office of the new institution will be in Greensboro, N. C.
The institutions entering the merger are the Citizens’ Na-
tional Bank of Raleigh, the American National Bank &
Trust Co. of Greensboro, the Atlantic Bank & Trust Co. of
sreensboro, the Murchison National Bank of Wilmington,
the First National Bank of Rocky Mount, and the Rocky
Mount Savings & Trust Co. Control of the two latter insti-
tutions was acquired recently by the Citizens’ National Bank
of Raleigh. In its issue of Aug. 23 the “News and Ob-
server” stated that the stockholders of the National banks
involved in the marger would meet on that day (Aug. 23)
and vote to surrender their National charters and take
out temporary State charters. These charters, it was said,
would bear the same name with the word ‘“National”
omitted, except in the case of the First National Bank of
Rocky Mount, which would become the Bank of Rocky
Mount. The charters, it was furthermore stated, had
already been submitted to the Corporation Commission and
would be filed with the Secretary of State. The same
paper said:

The merged bank, which will be headed by W. S. Ryland, President of
the Qitizens’ National as President, and former Governor A. W. McLean
will have a capital of $2,500,000, surplus of $1,500,000, and undivided
profits of about $375,000. The merging banks now have capital funds
of approximately $7,500,000, and the difference of over $3,000,000 will be
absorbed by participating certificates representing assets set aside for
that purpose, the certificates to pay whatever is realized from the assets.

Each stockholder will receive new stock and certificates of a combined
book value the same as the present book value of his present stock. The
exact ratio for each bank will not be ascertained by the merger committee
until about Sept. 10, but the new stock, which will have a par value of
$10 and a book value of $17.50 a share, will be apportioned on the
basis of deposits.

According to advices by the Associated Press from Greens-
boro, on Sept. 5, appearing in the Norfolk “Virginian” of
the following day, the following officers have been chosen
for the new organization: Former Governor A. W. McLean,
of Lumberton, Chairman of the Board of Directors; J. V.
Grainger of Wilmington, Vice-Chairman of the Board; R. G.
Vaughan of Goldsboro, Chairman of the Executive Commit-
tee; Julius W. Cone of Greensboro, Vice-Chairman of the
Executive Committee, and W. S. Ryland of Raleigh,
President.

A previous item with reference to the new organization
appeared in our issue of July 20, page 426.

_’_

Advices from Raleigh, N. C., on Wednesday of this week
(Sept. 18) to the “Wall Street Journal” state that another
large merger of North Carolina banks is under way, the
banks concerned this time Being the Wayne National Bank
of Goldsboro, First & Citizens’ Bank & Trust Co. of Smith-
field, Commercial National Bank of Raleigh, Commercial
National Bank of High Point, First National Bank of Salis-
bury, Merchants’ & Farmers’ National Bank of Charlotte,
and Citizens’ National Bank of Gastonia. The dispatch
goes on to say:

All the banks involved would give up National charters, if the merger
goes through, taking out State charters, or possibly one State charter,
with authority to operate branches. Voting on the plan is under way
now, it is reported, and the results will be made known soon. It is
expected that if the merger is effected that Charlotte will be headquarters
of the combined institution.

- e

Roland D. Baldwin, an Assistant Vice-President of the
Barnett National Bank of Jacksonville, Fla., will sever his
connection with the institution on Oct. 1 to become a junior
partner in the firm of Vanderhoef & Robinson, New York
City curb brokers, according to an announcement made
Sept. 4, reported in the Florida ‘“Times Union” of the fol-
lowing day. The paper mentioned said in part:

A resident of Jacksonville since 1919, Mr. Baldwin, familiarly known to
his friends as “Pete,” has been with the Barnett bank for seven years.
Previous to his connection with the bank he had been in the wholesale
lumber business here. He is a native of New York,

The Vanderhoef & Robinson interests are members of the New York
Curb Exchange. Mr. Baldwin will become active with the company
Nov. 1.

Mr. Baldwin is one of the best known of the younger business executives
of the city, being prominent in social as well as financial circles,
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Cotton Movement and Crop of 1928-29.

Our statement of the commereial cotton crop of the United
States for the year ended July 31 1929 will be found below.
The crop was larger than in the previous year but very
much smaller than the record crop raised two years ago.
It reached 15,858,313 bales, against 14,372,877 bales last
year and 19,281,999 bales two years ago. Exports from the
United States were 8,249,527 bales, against 7,835,691 bales
in 1927-28 and 11,223,439 bales in 1926-27. U. S. spinners’
takings were 7,637,487 bales, against 7,183,299 bales. The
whole movement for the 12 months is given in the following
pages, with such suggestions and explanations as the peculiar
features of the year appear to require. The first table shows
the export movement for the past year (1928-29) in detail,
and the totals for each year back to 1920-21. The second
table indicates the stock at each port July 31 1929, 1928,
1927 and 1926, and the receipts at the ports for each of the
past four years.

Exports for Year Ended July 31 1929 to—

From

Ports of— Japan &

China.

Ger-
many.

Great
Britatn.

883, 41“0’6: 3,847|1,304,111/481,650(178,236/1, 14'3 823
412,989/ 98, 449 '233.914/148, 0801161,209 4
165,783 | 118,223

89, 02'3 2, 1.)9 78,377
6,075

Other. Total.

628,258(5,203,344
113,414/41 348039
4.007| 303,815
207,207
13,800
598
147,505
106,192
134,318
123,198

France. Italy. |Russia.

Texas. ...
Louisiana.
Georgia -
Alabama -
Florida- -
Mississippl!
So. Caro.
No. Caro.
Virginia -
New York
Boston. --
Baltimore.|
Philadel'ial
San Fran.
Los Ang.b
Seattle. .-
ToCanada

Total -.[1,
For'n cot.
exported

250,
16,097

10, 524|

74, 841
4

d4264,703| d264 403

5/1,069,109(8,249,527

| 16,071! 16,071
! ‘
Totalall|1,856,617/801,790 1.941,7931724,40(;"339.457 1,516,355(1,085,1808,265,508
Total in—
1927-28.|1,446, smos 55412,160,612(607,989'413,210/1,085,656/1,143,3857,853,255
1926-27.| ol2'052'846/787.056/506,058(1,835,387(1,550,956/11 240404
1925-26. 1,736,812(745,868 245,588(1,199,151/1, no 3408,246,016
1924-25.12, 0[1,887,316/733,824'241,595| '921,048| 3’58
1923-24.{1,719 28/1,309.782/553,061/184,711
1022-23.11,285 38| '095.593/488,380|
1921-22./1,778.8 1471717(517,345) -
1920-21.11.751,784/584,390|1,346,722/510,258

737 3]7 875, 8.)55 Oh 325

a Includes 6,077 bales exported from Lake Charles, La. b Includes exports from
San Diego and San Pedro. d These are lshipments by rall to Canada; In addition,
5,761 bales went to Canada by water, making the total takings of the Dominion
270 464 bales.

Receipts for Year Ending— Stocks.
July 31 | July 31 July 31 July 31 JuIy 31|July 31
1927. 1926. | 1929. | 1928. | 1927. | 1926.

7,278,9584,947,382(258,84 14'280,795/331,975153,067
2,513,5722,416,264| 46,542150,483259,603/152,265
1,205,603(1,003,201| 21,119/ 17,362, 43,983
387,705 242,302| 10,858 3,635 4,109
16,625, 33,915 1,074 684 1,016

- -

615,340, 333,590 16,211/ 20,878
231,484| 191,702 11,874 4,330
370,015 427,911/ 28,200 32,000
31,606 58,840 58.642/213,071
41,852 44,453 3,265/ 2,380
0,231] 44,272 500 500
9,850 4,432 5,159

3,606 8,211

Ports of—
July 31 | July 31
1929. 1928.

6,157,841(5,123,024

1,587,904/1,559,841

382,153| 663,431

290,216/ 298,285

14,190 11,693
08|

b
181,561

New Yorka
Boston. . .a|
Baltimorea
Phila’phiag
San Fran__

4,350
1,303

Tacoma. ..
Port., Ore.
To Canada ===

Total...'0,096,256/8,384,67812,787,8209,753,601\533,578 579.770‘927.230 464,570

@ These figures are only the portion of the recelpts at these ports which arrived
by rall overland from Tennessee, &¢.

If we now add the shipments from Tennessee and else-
where direct to manufacturers, and Southern consumption,
we have the following as the crop statement for the four
years:

Year Ended July 31— 1927-28. | 1926-27.
8,384,678(12,787,829

636,545| 1,061,059

1925-26.
9,753,691
937,875

1928-29.
9,096,256
1,060,917

10,157,173| 9,021,223|13,818,888110,691,566
5,701,140 5,351,654| 5,433,111 4,760,701

bales!15,858,313114,372,877119,281,999(15,452,267

Recelpts at ports. .
Shipments from T
to mlills.

-bales
direct

tal
Manumvcured South, not Incl. above.

Total cotton erop for year.

The result of these figures is a total crop of 15,858,313
bales (weighing 8,250,547,617 pounds) for the year ended
July 31 1929, against a crop of 14,372,877 bales (weighing
7,418,414,991 pounds) for the year ended July 31 1928.

NORTHERN AND SOUTHERN SPINNERS’ TAK-
INGS in 1928-29 have been as follows:

Total crop of the United States, as before stated
Stock on hand at commencement of year (Aug. 1 192
At Northern ports
At Southern ports

----bales_15,858,313

- 70,535
-509,244—

579,779
Total supply during year ended July 31 1929 16,438,002
o1 thls supply there has been exported to foreign ports during

Sent to Canada direct from th

Burnt, North and South (¢)

Stock on hand end of year (July 31 1929)—
At Northern ports
At Southern ports

Total takings by spinners In the United States for year ended July 31 1929. 7 637,487
Consumption by Southern spinners (included in above total) *5,701,140

449
385,120—  533,578— 8,800,605

Total taken by Northern SpINNerS - - - ccccecemmmmmemcccmam——————- 1,936,347
a Not including Canada by rail. ¢ This Is an estimate of the census. a Lxcluslve
of forelgn cotton. * These are United States Census figures.
1928-29.
Bales.
1,936,347
5,701,140

€7,637,487

1926-27.
Bales.

2,476,817

5,433,111

€7,909,928

1927-28.
Bales.

1,831,645

5,351,654

d7,183,299

Takings or Consumption—
North—Takings
South—Consumption

Ezports—
Total, except to Canada by rail
To Canada by rall

10,965,485
274,019

11,240,404
70,000
19,220,332
—46,201 461,667
15,858,313 19,281,999

¢ Exclusive of 64,470 bales of foreign cotton consumed in the South and 225,930
bales In rest of country. d Exclusive of 77,938 bales of forelgn cotton consumed in
the South and 219,506 bales In rest of country. e Exclusive of 69,069 bales of for-
elgn cotton consumed in the South and 241,944 bales in the rest of the country.,

COTTON PRODUCTION AND CONSUMPTION
THE UNITED STATES AND IN EUROPE.

United States.—Considered from the standpoint of the
relation of production to the consumption or demand for the
staple, the cotton season for the twelve months ending
July 31 1929 was one of more nearly normal conditions than
any year for a long time past. For that reason it was
devoid of any of the special or exceptional features that
often mark the course of a year. For the same reason, the
results disclosed possess added interest, since deductions
and conclusions based upon the same can be made with
greater assurance and confidence, and likewise possess
greater value and significance. The return to a normal
state of things is the foremost consideration to be borne in
mind in the analysis of the figures for the twelve months
and deserves noting at the very outset, inasmuch as it is
so sharply in contrast in that respect with the situation
in the two seasons immediately preceding, themselves seasons
of great extremes, one having to itscredita crop in the United
States of very exceptional size—the largest ever raised—and
the other and next succeeding season a crop running to the
other extreme and of unusually small dimensions.

Taking the actual growth of cotton as the basis of meas-
urement, and taking into account the production of linters,
which in all recent years has averaged over a million
bales each season, the crop of the season of 1926-27 reached
no less than 19,135,235 bales of 500 pounds each, which was
nearly 2,000,000 bales in excess of the previous season and
over 414 million bales in excess of that of two years before.
But the very next season, that is in 1927-28, the produc-
tion, including linters, dropped back to 13,972418 bales.
For the season just passed, 1928-29, the production, includ-
ing linters, reached 15,562,518 bales. These figures, as
stated, relate to the actual growth of cotton. If, on the
other hand, we take the commercial crop as a basis, which
is what the statistics and compilations in this article deal
with, the variations are no less marked, even though in a
year of very heavy production, attended by low levels of
values, some cotton is likely to be held in reserve and a
certain other amount of cotton is apt to be added to stocks,
while, on the contrary, in a year of short yield stocks and
reserves are likely to be drawn upon, and by being thus
released and coming into view, are calculated to swell the
amount of the commercial crop, which really means the
crop coming to market through the customary channels.
According to our compilations, the commercial crop for
1926-27 reached 19,281,999 bales, or far in excess of the
highest total for any year on record, while the commercial
crop for 1927-28 aggregated no more than 14,372,877 bales,

7,984,824
264,703

8,249,527
17,500
15,904,514

7,617,457
235,798

7,853,255
22,000

Total exports.

Burnt during year.

Total distributed
Add—Stock increase (+) or decrease (—),
together with cotton imported

15,058,554
—085,677

Total crop 14,372,877
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and now for 1928 and 1929 we have a crop which amounts
to 15,858,313 bales. The result is much the same as in the
other case, the crop for the latest season being a little over
a million bales short of the average of the two years of
sharp extremes immediately preceding.

It will be seen that the correspondence between the com-
mercial crop and the actual growth of cotton during the
past season was quite close, and that according to either
reckoning the crop of the past season was substantially
larger than the short yield of the season immediately pre-
ceding. Taking the actual growth of cotton as a basis, the
increase has been 1,590,100 bales, while reckoning on the
basis of the commercial crop, the increase has been 1,485,436
bales. Both sets of figures include linters as well as the
ordinary lint cotton, though in the case of the figures relat-
ing to the actual growth of cotton the figures are stated
in 500-1b. bales, whereas in the case of the commercial crop
the figures are given in running bales, which the past season
averaged, roughly, 520 bales. The acreage in cotton the
past season was about 13% larger than that of the preced-
ing season, the area picked in 1928-29 having been 45,341,000
as against 40,138,000 in the previous season, and the im-
provement in the size of the crop followed entirely from
that circumstance, the average yield per acre in the latest
season (not counting linters) having been 152.9 pounds
against 154.5 pounds in the previous season. General crop
conditions were decidedly unfavorable in both seasons,
though as far as damage inflicted by the boll weevil is
concerned, the reduction from a full yield was only 14.1%
in the latest season as against 18.5% the previous season,
but comparing with only 7.1% in the season preceding. On
the other hand, the damage from many other causes was
heavier. It has already been noted that though the crop
for the latest season was substantially larger than the
short yield in the previous season, it fell a million bales
short of the average for the two years of great extremes
immediately preceding. Yet it appears to have come rather
close to current requirements, which is another circumstance
establishing the season as pretty nearly normal in the
relation of production and supplies to consumption and
demand. The foreign exports, according to the tables given
above, were 8,249,527 bales, while according to the Census
returns the consumption of cotton in the United States
during the same twelve months aggregated 7,969,852 bales,

of which, however, 811,013 bales consisted of foreign cotton,
mostly of the finer grades chiefly used in New England.
This left the consumption of American cotton at 7,658,839

bales, which, when added to the 8,249,627 bales o
makes a total of 15,908,366 bales against an actual growth
of cotton for the season, including linters, of 15,562,518
bales. These figures leave an apparent shortage in the
American crop of 345,548 bales to meet American and for-
eign demand. The result is arrived at, however, after an
increase over the year preceding in the domestic consump-
tion of American cotton of 366,194 bales and an increase
also as compared with the season preceding in the
takings of cotton of 418,836 bales, an increase altog
780,030 bales,

This goes on the assumption that the foreign exports or
takings of cotton all went into consumption, which appears
to have been the case. At the same time, however, it is to
be borne in mind that the foreign consumption of American
cotton was considerably reduced the past season. The
compilations of the International Federation of Master
Cotton Spinners’ and Manufacturers’ Assoclations at Man-
chester, England, for the latest season have just come to
hand, and these show that the consumption of American
cotton outside the United States (dealing only with the
figures of lint cotton and not taking into account linters)
during the latest season in running bales was only 8,288,000
bales, against 8,872,000 bales in 1927-28 and 8,897,000 bales
in 1926-27.

The conclusion, therefore, appears warranted that the
late season’s growth of cotton in the United States (in-
creased as it was by roughly 1.500,000 bales as compared
with the very short crop of the previous season) did not
fall very far short of meeting current requirements. This
is not to say, however, that the outside world could not
consume, or would not take, a greatly increased quantity of
American cotton if conditions as to price and other circum-
stances were favorable to that end. The experience of the
last three years goes to show that price is an important
factor in determining the foreign consumption and the

f exports,

foreign
ether of
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foreign takings of American cotton. The truth is that
American cotton was the past season, to a considerable ex-
tent, displaced by cotton of other growth, more especially
of East Indian cotton, the latter having regained the place
it lost the previous season. This is evident from the Man-
chester Federation returns, which show 5,178,000 bales of
East Indian cotton consumed by the mills of the world in
the past season against only 4,523,000 bales in the previous
season, but comparing with 5,196,000 bales in the preceding
season. It is also evident from the figures we give further
along in these discussions showing the commercial crop
movement of East Indian cotton in recent seasons. Accord-
ing to these Manchester returns the world’s consumption
of cotton of all growths in recent seasons has not varied
greatly, being stated (including of course the consumption
of American cotton by the United States itself) at 25,882,
bales for 1928-29 against 25,540,000 bales in the previous
season and 26,141,000 bales in the season preceding. These
figures, as we understand it, relate to lint cotton alone, and
do not take account of linters, but these latter are important
only with respect to the United States, and the production
of linters in this country has not deviated widely in recent
years, nor has the home consumption of linters changed
much. As already indicated, the production of linters the
past season was 1,084,644 bales, against 1,016,375 bales in
1927-28 and 1,157,861 bales in 1926-27. The consumption of
linters in the United States the past season was 870,906
bales, against 780,229 bales in 1927-28 and 806,083 bales in
1926-27. The exports of linters the past season were only
186,211 bales, and in the two previous seasons respectively
were 193,232 bales and 257,324 bales.

It is in the sense that it permitted a normal export move-
ment, free from extraneous considerations, that the close
relationship which existed the past season between the size
of the crop and current requirements on domestic and for-
eign account possesses most importance and most interest.
The condition of extremes existing in the previous two
yvears—a huge crop in this country, leading to redundant
available supplies in the season of 1926-27, followed by a
very small crop in 1927-28—had the effect of causing a
complete upheaval of the export movement of cotton in
both seasons, neither of them furnishing any trustworthy
guide as to the normal export requirements, thereby leading
to all sorts of erroneous deductions and inferences. From
8,251,459 bales in 1924-25 and 8,234,705 bales in 1925-26, the
country’s exports all of a sudden increased to 11,223,439
bales in 1926-27. Quite hastily the conclusion was reached
that the exports thenceforward would be on this much
higher level. But that proved to be an egregious mistake.
It overlooked the extremely important fact that the exports
had risen to an abnormally high level because cotton could
be obtained at abnormally low figures—was, in fact, “dirt
cheap’—tempting foreign buying, even in advance of imme-
diate requirements, and affording, therefore, no basis for
ascertaining the foreign takings or the foreign consumption
in succeeding years. It accordingly happened that from 11,
223 439 bales in the season of 1926-27, the country’s exports
in 1927-28 dropped to 7,835,691 bales, or even lower than
the export shipments in the two years preceding the excep-
tional level reached in 1926-27. For 1928-29 we find there
has been a recovery from 7,835,691 bales to 8,249,527 bales.
It would seem, therefore, that in the past season’s export
movement of American cotton we once more have had a
normal basis for ascertaining foreign requirements—always
barring developments in cotton growing regions outside the
United States, and particularly in India and Egypt.

At this point it seems well enough to direct attention again
to what was said in our analysis of the crop movement for
1927-28 as to the part played by low prices in swelling the
outflow of cotton from our shores in 1926-27 owing to the
redundant crop yield of that season and the equally striking
contraction in the outflow which occurred in 1927-28 with
the complete reversal of the situation as to the size of the
erop in that year. In both years foreign consumers appear
to have had a keener insizht as to the real state of things
than the cotton world at home. Market values for cotton
dropped to abysmal depths early in the season of 1926-27
when it appeared that the crop of that season was going
to be of extraordinary size, and a fear, therefore, prevailed
that the markets of the world would be glutted with cotton
and that the staple would remain a drug everywhere for a
long time to come. But foreign consumers were not misled.
They looked beyond the immediate present, or, rather, they

.
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quickly became conscious of the circumstance that cotton
at such inordinately low values was a good buy, no matter
what the future might have in store, and they accordingly
began taking over our surplus supplies on a scale never
before witnessed, to the wonder and astonishment of all
observers, both informed and uninformed.

As we pointed out in our review a year ago, and also in
that of two years ago, the whole foreign world at that
time showed the greatest eagerness to get American cotton,
the incentive and the stimulus being, of course, the low
price. Every leading country on earth then took vastly
more American cotton than in other recent years, and not
a few of them more cotton than ever before. Germany then
surpassed all other countries in the extent of its takings
of American cotton, the exports to that country in the
season of 1926-27 falling only a little short of 3,000,000 bales.
But the United Kingdom, although not coming anywhere
near its best previous record, also took substantially more
cotton from the United States than in the year preceding.
France took more, Italy took more, Russia took more, and
Japan broke all past records by a large margin. Up to
1924-25 the Japanese takings had never in any year reached
1,000,000 bales. In 1926-27 they aggregated 1,560,840 bales.
Even India, which, next to the United States, is the largest
cotton-producing country in the world, took 299,170 bales
from us in that remarkable season. We may again note,
too, that if we add this 299,170 bales which went to India
in that season of redundant American supplies to the 274,547
bales taken by China the same season, and the 1,560,840
bales shipped to Japan, it is found that no less than 2,134,557
bales of our cotton went to the Orient in that extraordinary
year, indicating what a powerful stimulus to absorption the
low prices prevailing here for cotton at the time constituted.

In the season of 1927-28 the situation as to the size of the
crop and the market price for the staple was the exact
opposite of that of 1926-27, and the attitude of foreign
consumers in like manner changed. As it became apparent
that the crop was to be a decidedly short one, prices here
began to move upward, in fact, prices began to ascend
even before the beginning of planting as it became certain
that there would be a radical reduction in the area sown
to cotton, no matter what the weather conditions might be
during the growing season. And prices kept moving higher
and still higher. The foreign consumer acted accordingly.
While he was willing to take almost unlimited quantities of
American cotton when it could be obtained for almost
nothing, even though it might be merely to stock up at home
against the contingency of much higher prices in the future,
as actually happened, he could not be induced to buy cotton
with any great freedom at the much higher level of prices
current during the season of 1927-28, and, as a matter of
fact, he was not obliged to do so, since large quantities of
the cheap cotton obtained the previous season did not go
into actual consumption during that season, but went to
swell stocks and mill supplies that were now available to a
corresponding extent to meet the needs of the new season.

Of course with the crop so heavily reduced the United
States could not in any event in 1927-28 have shipped the
phenomenal quantity of cotton it had shipped in 1926-27,
since it did not have the cotton to send out, but nevertheless,
it was a revelation and a surprise to discover to what
extent foreign purchasers found it possible to cut down
their takings of the American-grown staple. To Great
Britain the exports in that season of diminished production
and reduced supplies were only 1,446,849 bales against
2,582,439 bales the preceding season, showing a loss in that
one destination alone of considerably over a million bales.
The shipments to Germany fell to only 2,169,612 bales from
2,952,846 bales, Japan took only 957,983 bales against
1,560,840 bales. And with reference to all other leading
countries, the story in that season of short yield was the
same, though with the falling off proportion.tely smaller.
To France exports proved only 896,554 bales in 1927-28
against 1,024,762 bales in 1926-27; to Italy 697,989 bales
against 787,056 bales; to Russia 413,210 bales against 506,958
bales; to China 127,673 bales against 274,547 bales, while
India took only 66,790 bales against 299,170 bales.

The exports for the 1928-29 season, which we are now
reviewing, must be examined and studied in the light of
the radical variations in the outflow of cotton in the two
preceding seasons. From the reduced total of exports of
7,835,691 bales in 1927-28 there hasbeen a recovery to 8,249,527
bales the past season. As far as the grand total of all the
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countries is concerned, the recovery may amount to a com-
plete return to the normal. It is by no means clear that
the same is true with respect to several of the leading
countries. Great Britain took 1,856,617 bales of cotton from
the United States in 1928-29 against 1,446,849 bales in
1927-28, being an increase of 409,768 bales, which is equal
almost to the entire increase in the U. 8. exports over
the year preceding, this last increase having been, as we
have seen, 413,836 bales. Apart from Great Britain, there-
fore, foreign consumers increased their takings of cotton
scarcely at all compared with the low level reached in the
previous season. That is an important fact to bear in mind.,
As to Great Britain itself, while the exports rose from
1,446,849 bales to 1,856,617 bales, back in 1926-27 the exports
vere no less than 2,582,439 bales; in 1925-26 they were
2,200,989 bales, and in 1924-25 were 2,546,272 bales. From
these bare figures alone it might well appear that for the
future the wants of the United Kingdom would be by no
means satisfied with export shipments no larger than those
of the past season. But opposed to this inference there
stands the fact that the Manchester cotton goods industry
is exceedingly depressed, that British manufacturers feel
foreign competition keenly, and that wages at Lancashire
have just been reduced 6.41% as a result of arbitration and
following a strike of several weeks, after manufacturers
had asked for a reduction of twice that extent.

It is quite remarkable that except in the case of Great
Britain exports to other leading countries show little or no
recovery from the low figures to which the movement fell in
the previous season, and in several instances they even
register a further loss. Thus France took only 801,790
bales of American cotton in 1928-29, against 896,554 bales
in 1927-28; 1,024,762 bales in 1926-27, and over 900,000 bales
in each of the two previous seasons. Germany, which again
has more American cotton to its credit in the export move-
ment of the past season than any other country, yet took
only 1,941,793 bales in 1928-29 against 2,169,612 bales in
1927-28, and 2,952,846 bales in 1926-27, but Germany acquired
a lot of cheap cotton in 1926-27; in the two years preceding
it took only 1,736,812 bales and 1,887,316 bales, respectively.
The exports to Italy have not varied greatly in recent
years, having been 724,406 bales in 1928-29; 697,989 bales
in 1927-28; 787,056 bales in 1926-27, and 745.868 bales in
1925-26. Bxports to Russia were only 339,457 bales in
1928-29 against 413,210 bales in 1927-28; 506,958 bales in
1926-27, and 245,588 bales in 1925-26. But Russia may have
obtained some cotton passing through other countries in
transit to Russia and which has been credited to these other
countries, and, besides, is known to have enlarged its own
cotton crop in recent years. Japan and China, on the other
hand, took 1,516,355 bales from the United States in 1928-29
against 1,085,656 bales in 1927-28; 1,835,387 bales in 1926-27,
and 1,199,151 bales in 1925-26. Of this total for the two coun-
tries combined Japan took 1,288,619 bales in 1928-29, against
957,983 bales, 1,560,840 bales, and 1,083,912 bales, respect-
ively, in the three years preceding, and China took 227,736
bales, against 127,673 bales, 274,547 bales, and 115,239 bales
in the three preceding years. As to other countries, Belgium
took 222,506 bales in 1928-29, against 228,512 bales in 1927-28,
but comparing with 816,830 bales in 1926-27, while Holland
took 168,869 bales, against 149,442 and 148,414 in the two
years preceding. In order to permit a closer examination
on the part of the reader of the export movement to the
different countries in recent years, we introduce here a
five-year comparison of the figures:

COTTON EXPORTED FROM THE UNITED STATES.

To— 1928-29, 1927-28. 1926-27. 1025-26, | 1924-25,

Bales.
2,052,846
2,682,439
1,560,840
1,024,762

Bales.
1,736,812
2,290,980
1,083,012

017,268

745,808

245,688

258,957

303,776

115,239

228,038

124,400

27,010
49,470
40,139
35,302
17,463
3,600
1,506
14

269
400
8,777

8,234,705

Bales,
2,169,612
1,446,849

957,983

896,564

697,989

413,210

239,435

300,495

127,673

228,512

149,442

30,817
43,117

15,212

Bales.
1,941,793
1,856,617
1,288,619

801,790

724,406

339,45

270,464

269,439

227,736

222,596

168,869

42,809
41,401

Bales.
Germany 1,887,316

Great Britain

Canada.
Spain -
China. -

338,889
274,547
316,830
148,414

Australia ...
Other countries.

Total exports

8,249,527 | 7,835,601 11,223,439 8,251,450
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As having an intimate bearing on the export movement
of American cotton, the shipments from other leading cotton-
growing countries are of decided interest. Of these other
cotton-producing countries, India stands foremost. From
the returns of the Manchester Federation of Cotton Spin-
ners it appears that the mills of the world consumed
5,178,000 bales of East Indian cotton in 1928-29, against
4.593,000 bales in 1927-28, and 5,196,000 bales in 1926-27.
Our own returns with respect to the commercial movement
of Bast Indian cotton confirm these figures in showing that
increased shipments of East Indian cotton occurred during
the 12 months’ period under consideration. The table we
now introduce indicates the exports from all India for each
of the past eight seasons:

EXPORTS FROM ALL INDIA TO
Greal Conti-
Britain. nent.
Dales of 400 1bs. 232,506 1,458,190

220,757 1,208,943
01 840,620

Japan &
Season Ended July 31—
1928-29.

2,278,858
2,280,688 3,250,539

The foregoing reveals some facts of decided interest. It
will be observed that in 1926-27, when the United States
crop was of such prodigious size and prices fell to such
ridiculously low figures, the export from India dropped
from 3,775,701 bales in 1925-26 and 3,899,780 bales in 1924-25
to only 2,836,958 bales in 1926-27. This shows that in such
a state of things India cotton was unable to hold its own
and was supplanted by American cotton. Since then, how-
ever, the exports from India have been increasing again,
rising first to 8,125,242 in 1927-28, and now to 3,830,371
bales in 192829, Where did this increase in the shipments
of Indian cotton during the last two years go? The answer is
that the greater part of it went to the continent of Europe,
and some part also went to Japan and China. Indian
shipments to the Huropean Continent, after having dropped
to 840,620 bales in 1926-27, rose to 1,298,943 bales in 1927-28,
and have now further risen to 1,458,190 bales in 1928-29.
The Continent, having received greatly increased amounts
of Indian cotton, had correspondingly less need of American
cotton, which reveals why several of the leading countries
of Europe took even smaller amounts of cotton the past
season than in the season immediately preceding. The
exports of Hast Indian cotton to Japan and China, after
falling from 2,512,877 bales in 1925-26, to 1,924,037 bales in
1926-27, fell still further to 1,605,642 bales in 1927-28, but
have now got back to 2,139,585 bales in 1928-29.

With this record of increased exports from India to Japan
and China it will be of interest to go a step further and
analyze the returns of the imports of cotton into Japan,
which has become such an important consumer of cotton in
recent years, with the view to seeing from what other
sources Japan obtained her cotton. The figures are not
available for the same period, but cover the 12 months end-
ing June 30, which, however, is close enough for the pur-
pose of a general survey, which is all that it is intended to
make here. The East India movement above was stated in
bales of 400 pounds. The Japanese import figures are in
piculs of 133 pounds, roughly one-third the size of an East
Indian bale. We have added a line at the end in which
the total imports are given also in bales of 500 pounds,
which is the basis for so many of the American statistics:

Years Ended June 30—

1928-29.
Imporlted into Japan from:
3

1927-28.
Piculs.
3,880,767
3,940,603
1,269,736

374,167 108,657 360,603 258/672

11,654,143 0,190,663 11,933,909 11,201,861

500-10. Bales. 500-1b. Bales. 500-Ib.Bales. 500-1b.
3,100,002 ~ 2,456,310  3.173,936 3,01'1?‘_'{‘5'2'

1926-27.
Plculs,
5,416,968
5,852,969

803,459

1925-26.
tculs.
6,323,745
3,792,450

a
All other countries.. 016,994

Total imports into Japan

Equivalent in 500-1b, bales...

The foregoing helps greatly to a proper understanding of

the variations in the Japanese sources of supply. Plainly,
Japanese consumers are able to adapt themselves readily
to changes in the situation with respect to sources of sup-
ply. It has already been shown that Japan took a much
larger amount of cotton from the United States the past
season than it did the previous season, and the table imme-
diately above is authority for the statement that it also
took a greatly increased quantity from India. The Japanese
import figures furnish confirmation of both these facts,
but they also reveal that there was a third factor affecting
the sources of supply for the Japanese cotton goods industry,
namely, decreased takings of cotton from China. The past
geason's imports of cotton from China aggregated only

709,864 piculs against 1,269,736 piculs in the previous sea-
son’s. On the other hand, the imports into Japan from
India increased from 3,880,767 piculs in the 12 months end-
ing June 30 1928 to 4,962,445 piculs in the same period of
192829, and the imports from the United States from
3,940,603 piculs to 5,607,667 piculs, a picul weighing, as
already stated, 133 pounds. Based on these figures of the
imports of the raw material, the cotton goods industry of
Japan would appear to have established almost complete
recovery from the setback experienced in the 12 months pre-
ceding, the imports of cotfon (stated in bales of 500 pounds)
having been 38,100,002 bales in 1928-29 against 2,456,310
bales in 1927-28 and 3,173,936 bales in 1926-27.

Another important source of supply is Egypt, and the con-
tributions from that country the past season were also again
larger, the exports from Egypt, after having fallen from
1,026,286 bales in 1926-27 to 903,496 bales in 1927-28, hav-
ing increased to 1,074,291 bales in 1928-29, as is shown in
the following table giving the details of the Egyptian move-
ment for the past four seasons. Egyptian bales are of large
size and weigh about 750 lbs.

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP.

Season
1928-29.

Season
1926-27.

Season
1927-28.

Season
Years Ending July 31. 1025-26.

gross

cantars|*7,972,932 |*6,091,204
Bales.
168,787

177,802
346,589

112,431
22,873

8,680,237
Bales.
241,249
200,405

441,654

8,009,215

Bales.
186,146
186,675

372,821
145,268
26,063
1,138

74,214
44,766
7,907

Ezrports—
To Liverpool

ales.
198,228
To Manchester

207,076
405,304

122,805
24,335
743

Total to Great Britain

116,852
23,985
1,051

To Turkey and Sweden
Total to Continent

533
311,238
154,574

46,708
917,824
6,883,615

464,348
191,202
45,920
1,074,201 | 903,496
Equal to cantars 8,118,365 | 6,155,754
* This season’s and last season's receipts are net weight.
CARRY-OVER OF COTTON AGAIN REDUCED.
It has been shown in the earlier portion of this review
that while the late season’s Crop, including linters, came
close to meeting current requirements, it did fall somewhat
short of fully meeting them. This latter fact is reflected
in a further reduction in the carry-over of cotton. In the
previous season, when the crop was very short, the carry-
over was reduced from 8,163,588 bales to 5,526,486 bales.
Now for the late season there has been a further decrease
to 4,913,523 bales. The details appear in the following
table:
CARRY-OVER OF AMERICAN COTTON AT END OF SEASON.

308,071
123,133
35,703

158,761
42,707
1,026,286
7,803,737

To United States of America
To India and China

Total to all ports

July 31
1929.

Bales.
031,824
924,069
375,000
47,000
428,000
160,000
~{1,197,000
250,000
275,000

4,587,893

July 31
1928.

July 31
1927.

July 31

Lint. 1926.

Bales.
034,653
1,155,855
452,000
46,000
658,000
185,000
1,181,000{1,7:
325,000
335,000

5,272,508

: Bales.
In U. 8. consuming establishments 1,325,215|1,
In U. 8. public storage, &c

At Liverpool

At Manchester

At Continental ports...

Afloat for Europe.

Mills other than in United States (b
Japan and China ports and afloat *
Elsewhere in United States (a)

Total lint cotton 7,857,012|5,588,444

Linters—
In U. S. consuming establishments
In U. 8. public storage, &c
Elsewhere in United States (@) ----

159,409
44,569
50,000

253,978

198,745
52,831
55,000

143,630
52,899
85,000

306,576| 281,529
Grand total 4,013,52315,526,48618.163,58815,869,973

a As estimated by United States Census. * Estimated. » Taken from the
compllations of the International Federation of Master Cotton Spinners and Manu-
facturers' Associations.

The foregoing figures deal solely with American-grown
cotton. But there are also considerable stocks of foreign
cotton—Bast Indian, BEgyptian, Peruvian, etc. To make
the survey entirely complete these stocks of foreign cotton
must obviously also be taken into account. Such stocks
constitute a supply additional to the carry-over of Amer-
ican cotton. From the statistics compiled by the Inter-
national Federation of Master Cotton Spinners’ and Manu-
facturers’ Associations it appears that the mill stocks of

187,208
58,422
80,000

325,630

Total linters.

foreign cotton during the late season increased a little

itized for FRASER
/lfraser.stlouisfed.org/




1846 FINANCIAL

CHRONICLE [Vor. 129.

further after having increased somewhat the previous sea-
son. We have brought the figures together in the following
table, and they show that there were altogether 2,734,000
bales of foreign cotton on hand in the mills throughout the
world on July 31 1929, as against 2,675,000 bales on July 31
1928; 2,351,000 bales on July 31 1927; 2,529,000 bales on
July 31 1926, and 2,434,000 bales on July 31 1925.
STOCKS OF FOREIGN COTTON AT MILLS.

July 31
1925.

July 31
1926,

Bales.
242,000
1,329,000
10,000
8,000

124,000

July 31
1927,

July 31 July 31
Mill Stocks. 1929. 1928.

Bales.
329,000
1,256,000
12,000
2,000

128,000
16,000
34,000
3,000

328,000

Bales.
179,000
1,329,000
4,000
3,000

139,000

Bales.
290,000
1,429,000
5,000
4,000

116,000
19,000,
33,000
2,000

340,000
262,000
132,000

Bales.
342,000
1,395,000
14,000
10,000

143,000
19,000
62,000
4,000

299,000
241,000
145,000

East Indian Cotton—
European mills
Aslatic mills
Canada, United States, &c.
Elsewhere.

Egyptian Cotton—
European mills. _ _
Asiatic mills
Canada, United States, &c.
Elsewhere.

Sundry Cotton
European mills
g
Rlaowhere, o 60,000/  43,000f 31,000 30,000 8,000

Grand total | 2.734.000! 2,675,000l 2.351,000' 2,529,000! 2,434,000

In addition, however, to the mill stocks of foreign cotton
there are also considerable stocks of foreign cotton at the
different ports in Europe, Asia and Africa. And here, also,
as it happens, there has been a further, but very small,
increase the past season. Figures regarding these stocks
of foreign cotton at the different ports in Europe, Asia and
Africa are furnished every week by us in our weekly state-
ment of the Visible Supply of Cotton throughout the world
and from that statement for the end of July we reproduce
the following comparative table concerning these stocks
for the last five years. It will be observed that the port
stocks of foreign cotton altogether were 1,972,000 bales
July 31 1929, against 1,934,000 bales July 31 1928; 1,572,000
bales July 31 1927; 1,402,000 bales July 31 1926; 1,230,000
bales July 31 1925, and 1,257,000 bales July 31 1924,

STOCKS OF FOREIGN COTTON AT PORTS.

341,000
212,000 161,000
156,000 157,000

278,000
137,000
180,000

July 1928\ July 1927.|July 1926.

Bales
379,000

July 1929. July 1925.

Bales.
247,000

17,000
55,000
114,000
104,000
215,000 .
1,182,000 598,000
Total East Indla, &c.._| 1,972,000/ 1,934,000! 1,572,000/ 1,402,000/ 1,230,000
It thus appears that in addition to the carry-over of
4,913,523 bales of American cotton on July 31 1929, there
were 2,734,000 bales of foreign cotton at the mills through-
out the world and 1,972,000 bales of foreign cotton at the
ports, making the grand total of the carry-over of cotton of
all kinds 9,619,523 bales. This compares with 10,135,486
bales on July 31 1928 and 12,086,588 bales on July 31 1927,
but with only 9,800,973 bales at the end of the season in
1926, 7,535,473 bales in 1925, and 6,619,997 bales in 1924.
In tabular form the comparisons are as follows:
CARRY-OVER OF COTTON OF ALL KINDS.

EastIndian, Brazil, &c.—| Bales.

Liverpocl stock

London stock

Manchester stock
Continental stock

Indian afloat for Europe..
Egypt, Brazil, &c., afloat. 20,
Stock In Alexandria, Egypt 223,000

Sy 55,000
Stock in Bombay, India...| 1,000,000

July 31
1927.

July 31
1928.

July 31

July 31 July 31
1929. 1926. 1925.

Bales.
3,871,473

2,434,000
1,230,000

7,535,473

Bales,
5,869,973

2,529,000
1,402,000

Bales.
8,163,588

2,351,000
1,572,000

Bales.
5,526,486

2,675,000
1,934,000

Grand total of all___| 9,619,523110,135,486112,086,588
Treated in this way, that is by including within our in-
quiry foreign cotton as well as American cotton, the falling
off in the carry-over is more moderate than when the com-
parison is confined to cotton of American production alone.
And yet there is a considerable falling off even in the com-
bined total.
WORLD CONSUMPTION OF COTTON OF ALL KINDS.
One other statement seems desirable, namely, the world’s
consumption of all kinds of cotton. According to the Man-
chester Federation returns, this has been as follows during
the last four seasons:

WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM-
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER.

Summary—
Carry-over of American..._
Carry-over of foreign—

At mills

Bales.
4,913,523
2,734,000
1,972,000

9,800,973

1928-9. 1927-8. 1926-7. 1925-6.

Bales Irrespective
of Wcia,;xt. Bales,
13,730,000
FmE S
Sundries 4,639,000/ 4,654,000 3900.000| 4,458,000

All kinds of cotton. .| _25.882.000! 25,540,000 25,881,000 24,681,000

Note.— I'he ligures In this table rel
nclude linters. ate to lint cotton only, and do not

Bales.
15,780,000

Bales.
15,407,000
4,523,00

956,000

Bales,

15,076,000
5,178,000
989,000,

Egyptian cotton
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The feature here is the relative steadiness of the total
consumption during the last three seasons, the amount for
1928-29 at 25,882,000 bales comparing with 25,540,000 bales
for 1927-28 and with 25,881,000 bales for 1926-27.

THE COTTON TRADE OF THE UNITED STATES.

The past twelve months have been exceedingly interesting
to all those who have been in close touch with the cotton
textile industry. They have been twelve hard months, during
every moment of which individuals and organizations have
been pushed for all they were worth—calling for the expen-
diture of energy such as the industry has never known. It
cannot be said that this has worked its way all through
the industry yet, for there are still some plants and some
organizations which have not been thoroughly nor properly
imbued with this modern *go-get-it” spirit. But they must
come under the influence, or go out. There have been a few
more names added to the obituary list of mills during the
year.

Outstanding for the year would seem to be the efforts to
make progress by combinations of mills. Many such were
attempted, including some that would have been gigantic if
they had materialized—but the number which was actually
consummated is very small.

All eyes were centered upon effecting economy—bringing
the cost of manufacture down to the lowest point; and then
for affiliation with the most up-to-date and most effective
type of selling house.

The achievements of Homer Loring, of Boston, in that
direction mark a new era. What Mr. Loring has done is
still in the experimental stage—but his manner of opera-
tion and the success with which he carried out his plans
give him an important place in the industry.

Heretofore, in all of the ideas for mills to sell their own
finished products, the thought was to start at the mill end—
and then to furnish the selling house with the material
which the mills made. Mr. Loring worked the other way.
He picked out, first, what he considered to be among the
best selling houses in New York. Having gathered these
together and having assured himself of a splendid selling
personnel, he then started to purchase cotton mills which
could be adapted to the manufacture of fabrics for which
these houses were best suited to sell. Having bought his
mills, Mr., Loring then proceeded to assure himself of the
necessary finishing facilities. It is interesting to note that
in the building up of this organization considerable money
was paid for the selling end of the business—but in the
purchase of the mills the policy was entirely different. Of
course, this is explained by the fact that there was a
premium on the selling end, but it was not so when it
came to the mills. )

A great deal depends upon the success of this proposition,
as it is perfectly possible that others will follow. .

Some of those who planned for merger or amalgamation
have been for the grouping of plants, taking in finishing
as well as gray goods, and with the idea of economy in
selling, the elimination of extra branch offices, salesmen
and clerical help. There have been effected during the year a
few important combinations among the fine cotton goods
manufacturers, some of which have already succeeded in
showing results that ave very promising.

Immediate effects of such a combination is for the general
improvement of all of the plants involved—and also changes
in methods of buying cottons and in general handling of
the plant.

Cotton men should watch this tendency for getting
together very carefully, inasmuch as in the course of the
next several years the changes effected are likely to be
tremendous—and these will have very far-reaching conse-
quences among all those having to do with the sale of
cotton. One of the larger merger propositions, one which
has been discussed for months, involving many of the larg-
est plants in the South, has never made any definite
progress.

The merger ideas are still being discussed, in all branches
of the industry—among the selling houses and among the
distribution houses, as well as among the mills,

This has been a remarkable year, also, from the point of
view of earnings of the mills. This situation has been quite
irregular—with a considerable number showing fair profits,
while the majority continue to be handicapped, with a
number of the New England organizations still showing a
loss of considerable proportions. Competition has been
exceedingly keen in most branches. Thus, while for the
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first six months of 1929 consumption of cotton was larger
than during any similar period in the history of this coun-
try, competition was similarly keener than ever—and on
many items, price levels were lower than in years, so far
as mill margins were concerned. Not all kinds of cloths
were affected alike. One can take, for instance, the print
cloths, which showed a fair average for the first six months
of this year, so far as netting the mill a return is con-
cerned. Compare these with sheetings, and one has a con-
trast that is difficult to believe. Print cloths were in good
demand all of the time—with some few exceptions—whereas,
sheetings lagged throughout the first half of the year, and
did not show any real life until during July, when buyers,
realizing the extremely low prices available, came in and
bought freely. Sheeting prices had reached extremely low
levels. They were at prices which showed many mills
considerable losses. It is presumed in many of the best
informed centers that the annual statements for many of
the sheeting mills for this year will look very sad indeed.
At this writing, strenuous efforts are in process to try and
alleviate the condition of the year. It has been possible in a
few weeks time to obtain fair advances in prices—and
yet even these are found to be still insufficient. Mills
simply took the stand that they had not handled the situa-
tion properly before and that they were entitled to some
consideration—and that, above all, prices should be based
upon cost. This may sound like a superfluous statement,
but it is actual, and it reflects how serious the situation in
sheetings really became.

This has been a year during which the bag trade, which
is a tremendous user of various kinds of cotton fabrics,
has been able to dictate prices on most of the constructions
which it buys, during a great part of the time.

The consumption of print cloths during the past year
probably reached a new high record. With a tremendous
demand for the popular-priced percales and other kindred
prints, the volume of this class of merchandise sold was
amazing. Throughout the year, when distributors were
finding business quiet, or when other difficulties were being
experienced, there seemed to be a steady movement of these
prints,

The present prospect is that the situation in print cloths
is not going to change materially.

Mills have given over a good deal of time during the
year to increasing the efficiency within their own plants.
Some of the labor troubles in the South, those in North
Carolina, were the direct results of efforts to get the mill
workers to handle more machinery per operative. In these
particular cases the method of going about this was evi-
dently not right, inasmuch as the strike was the direct reac-
tion of the workers to the proposal. Nevertheless, it is
regarded as certain that taking the mills of the country
as a whole the tendency during the year has been for
increased efficiency. Workers to-day in most plants are
handling more looms individually than before—and taking
care of more equipment in other divisions of the mill than
previously. This is made possible through the arrange-
ment of the plant, giving the weaver or the spinner suf-
ficient help to make it a simple matter for him to take care
of this extra equipment without any undue exertion. More
is yet to be heard on this subject, inasmuch as with present
day automatic machinery the limitations of individual
efficiency are not yet in sight.

The subject of labor trouble in the South is one that is
being watched very carefully. The troubles of the first
half of 1929 may be over, but there are many who believe
that something has been started, which is not yet dead, and
which can be rekindled at the slightest provocation. There
have been several instances going to show how readily new
outbreaks can start in different mills.

The industry is probably years off, yet, from reaching a
point where it will be able to pay wages that will corre-
spond with other industries—but it is recognized all over
the country that the cotton textile mills must do their part
in trying to make it possible for the mill workers to earn
better wages. This is considered as fundamental.

There was a fair amount of installation of new looms
during the vear; there was also a fair amount of new mill
building, though nothing sensational. Perhaps the biggest
advances of the year were those made by the tire manu-
facturers in expansions of the manufacture of their own
fabrics. A few very large and very important tire fabric
mills were built by tire companies during the year, and

>

there were other instances where mills already constructed
and in good operation were taken over by such tire manu-
facturers. The enormous production of tire fabrics within
the past year has been the subject of a great deal of com-
ment. While it is true that some of the old tire fabric
mills ‘have been having a difficult time getting along, as
the tire people are now making their own fabrics, it is
also true that the production of this fabrie has reached new
high records and has involved material increases in the
use of cotton, so far as this branch of the business is
concerned.

Tire has become quite an important element in practieally
all kinds of cotton fabrics, even some of the most staple
items, where the thought of style previously had been con-
sidered beyond all question. GColor has been injected into
sheets and pillow cases, and into blankets, and into towels,
and it has become more important in bedspreads and in other
materials. Complete changes have been necessary in mer-
chandising and in manufacturing, to take care of these
innovations. In the case of towels, for instanee, where for
years there had been no thought of anything but the old
type article, color was introduced, putting these goods on a
new plane. Competition in the towel tusiness during the
year was very keen as a result of the additional mills whieh
started to make these goods during the past few years.
The complaint of towel manufacturers about their inability
to make profits was heard during a great part of the year.

Likewise, in sheets and pillow cases the idea of ceolor was
injected, some lines being entirely in eolor, and others being
made with the colored hem. One thing is certain, the use
of these colored materials has made Toom for additional
outlets, inasmuch as these have not interfered with the
former staple lines of sheets and pillow ecases.

Manufacturers of sheets and pillow cases have wunder-
gone one of their most trying years, piling up considerable
stock during the early part of the year and then having
trouble disposing of these. However, by offering priece
concessions it was possible to move very considerable quan-
tities of merchandise.

A discussion of the textile business in the United States
is a narrative of numerous tales of woe. Doubtless neo
branch had more difficulties than that of the blanket manua-
facturers. It was recognized when prices were named on
the new lines of blankets, in December, that they would
have to be low. The produetion of blankets had inereased
greatly, and the competition was evidently going to be
strenuous. Manufacturers started at roek bottom; prices
were considered under cost at the very start. But the fact
that blanket prices were the lowest on record did not seem
to bring in the business as fast as was wanted, and mills
started cutting further from the original low levels. The
blanket business seemed to offer serious misgivings at the
start, but after the first several months had passed there
were indications of clearing. A few had been able to sell
their production and the others were getting a fair business
steadily. Some of the leading houses report that their
volume, while still leaving something to be desired, was yet
better than that of the previous year. . In the price eom-
petition which ensued, some of the mills endeavored to
bring out new inferior blankets, in order to have sometRing
to offer at a new low figure.

The interesting and difficult thing to reconcile was the
fact that cotton flannels were firm throughout the season,
and that they opened at slightly higher prices, whereas
blankets opened at reductions. Ordinarily, there is relation
between the tendency of the blanket prices and those of
the flannel prices, but there was no such relation this year.

Colored goods have had a number of very hard years,
and it cannot be said that there was any material relief
during the past twelve months. There were, however, some
important developments which were helpful to a number
of the mills. One of these had reference to the ginghams.
Ginghams had been completely out of style, and were not
wanted for some years. A few important mills were prac-
tically wiped out, because of the stocks of ginghams which
they had made and had been unable to sell. Further, with
the development of the style for cotton dress fabrics there
arose a call for ginghams. Some of the leading New York
stores featured sport dresses of ginghams, and this informa-
tion spread throughout the country. Almost over night,
where buyers were not interested in this fabrie, or would
not even give it a thought, sales developed, and mills that
had been carrying stock for several years were able to
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clean these out in short time.
buyers who took over these ginghams were not entirely
satisfactory, and it is questioned whether the vogue which
some of the stores had really started will niake much prog-
ress during the coming season. The fact remains, never-
theless, that the gingham situation during the past year
improved, and some of the mills were able to get better
prices than they had thought would be possible for some
time.

One could write in great detail regarding the style for
cottons among women’s dress fabrics. The past year was
unquestionably the biggest which the converting trade have
seen in many years. The fact remains that the live, aggres-
sive converters were able to do better, financially, and in
every other way, during the past season than they have
been able to do in some time. The “find” of the season in
dress fabrics seemed to be the piques. This cloth had been
practically out of existence since shortly after the war.
However, it made its reappearance through the emphasis
which was being placed upon sport wear by women. An
enormous business was placed on these pique fabrics, and the
indications for 1930 are that the demand will continue large,
for a while at least. There was a considerable vogue for a
number of the medium weizsht fabries, including linens,
beach cloths and broadcloths. In the sheer fabries, the
demand centered largely on the dimities and batistes, and
voiles.

" As indicating the course of values of cotton goods from
week to week during the season, we introduce here the
Fairchild index numbers, which show for each week (1) the
weekly average price of middling upland spot cotton in New
York; (2) the weekly composite price of cotton goods; (3) the
weekly average price of gray goods, and (4) the weekly

average price of finished goods:
FAIRCHILD INDEX FIGURES.
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Rayons showed quite important development during the
latter part of the season, with the introduction of the rayon
flat crepe. This flat crepe proved to be a very attractive
cloth; and it was made so well by the mills that houses
which had previously shown prejudice against rayon cloths
were willing to try out this new fabric, and they did so
svith success. It can be said safel that rayons will be

Results, however, to the’

used to a greater extent by fine goods mills during the
coming year than during any year thus far.

Work clothing fabric manufacturers had a good trade
during the first six months of the year; after that the
trade quieted down greatly, and prices began to ease.

The tremendous production of all kinds of fabries during
the early part of 1929 made it clear that the industry would
be in for trouble before very long unless steps were taken
to stop the mad rush of production. However, business
kept on right through the first six months of the year.
The business for the first three months was good, and the
situation looked very promising. However, the second three
months of 1929 the effect of this big overproduction was felt.
The result was that by the end of June it was realized that
stocks had become quite heavy at some of the mills and
that the only way in which to stir trade was to cut pro-
duction. While at first there was much skepticism about
how far the mills would get in their program of curtailing
(because of known past experiences in that respect), yet
the results were quite satisfactory. Sellers showed mills
that it is possible to put prices on gray cloths up when
there is the necessary determination. When mills saw
that their curtailment was being answered with some slight
advances in prices, they were encouraged to carry this plan
of short production out to a fuller degree. At this writing
it is the view that the aggregate curtailment of production
this Summer will surpass anything on record. Thus far
mills have averaged, in some way, a shut-down of one
week a month for July and for August, and many plan
that the same shall be done in September, and, maybe, in
October. :

It is difficult to say too much about the future, but
there is the feeling that mill people are better satisfied
with this curtailment program of production than ever
before. It is expected that some of the weak points will be
well ironed-out before the end of the year as a result of
the shutting down that has occurred.

Stability of Prices the Past Season.

A feature in the foregoing table is the relative stability
disclosed in the price of the raw material, cotton. Except
for a temporary dip in a single week of September, when a
crop estimate of the Department of Agriculture larger than
expected caused a sharp, sudden fall which carried the price
down to 17.92c., but from which quick recovery ensued, the
fluctuations in these weekly averages were encompassed
within a range of 18.31¢c. (July 1929) and 21.48c. (Mar. '29),
with the price for the week ending Aug. 2 1929 18.93c. as
against 20.33c. for the week ending Aug. 3 1928, this last
a difference of only 1.40c. This stability would seem to
have followed from the close relationship between the size
of the United States crop in 1928-29 and the world’s current
requirements as set out in the earlier portion of this review.

The same lack of wide fluctuations is apparent in the
daily record of prices. In the following we show the New
York price of spot cotton for each day of the whole twelve
months of the 1928-29 season, compiled from the records of
the New York Cotton Exchange, and it will be seen that,
barring the eight days of September from the 13th to the
20th, inclusive, the range for the whole twelve months of
the year has been between 18c. July 15 1929 and 21.65c.
March 8 1929.

PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY,
FOR SEASON OF 1928-29.
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To indicate how the prices for 1928-29 compare with those
for earlier years, we have compiled from our records the fol-
lowing, which shows the highest, lowest and average prices of

middling uplands in the New York market for each season.
High. Low  Average High. Low Aueracae
c C. [ < c.

19.73 13.55 11.30
20.42 13.50 11.48
15.15 11.20
20.38 9.13
12.58
10.26
2 3 .
1921-22 .
1920-21 .

1918-19

1917-18

1916-17

1915-16

1914-15

1013-14

1912-13

1911-12

1910-11 .-

1909-10 ....-16.45

190809 ..-.-13.15
In the following table we also show the price of printing

cloth, 28-inch, 64 x 60, at Tall River each day of the season:

DAILY PRICES OF PRINTING CLOTHS (28-INCH, 64x60) AT
FALL RIVER FOR SEASON OF 1928-29.
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We likewise subjoin the following compilation to show the
range of prices of printing cloths for a series of years. Like
the table above it scts out the highest and lowest quotations
for 64 squares 28-inch printing cloths at Fall River and covers
each of the last 33 seasons—1895-96 to 1928-29, inclusive.
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THE COTTON TRADE IN EUROPE.

The trade situation in BEurope during the past twelve
months can only be described as unsatisfactory. A further
period of severe depression has existed in England and
reports from most of the countries on the Continent have
not been at all encouraging. Now and again there have
been bursts of activity, but these occasions have been of
short duration and the return on capital invested has been
very poor. In fact, most producers have had to sell their
products at a loss, which has resulted in the sacrifice of
capital. There has again been evidence of over-production,
the output of the spinning mills and weaving sheds being
larger than the requirements of consumers. The competi-
tion for business has been very sSevere, and to secure con-
tracts prices have had to be cut.

Great Britain.—Throughout the past year a condition
of severe depression has prevailed in all sections of the
industry in Great Britain. A development of some im-
portance has been the ground lost in the finer end of the
trade. Up to recently this branch has done fairly well,
despite the wretched state of affairs in the medium aund
coarse sections, but since a year ago a change for the worse
has been perceptible in the mills spinning yarn from
Bgyptian cotton, and cloth manufacturers of the finer
qualities have also experienced a less satisfactory trade.
1t has been quite impossible to run machinery at full
streteh and a large amount of short time has prevailed in all
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branches. On the average production in the American
spinning mills and in the weaving districts has been from
75 to 80% of full capacity, whilst in the Egyptian spinning
section production has not been more than 90% of full
output. In the circumstances, there has been a large
amount of unemployment amongst the operatives.

The past year has been notable for several attempts to
reorganize the industry. There has been a concensus of
opinion that the day of the small unit in production has
gone, and strong endeavors have been made to form com-
binations of mills. The outstanding event has been the
formation of the Lancashire Cotton Corporation, Ltd.,
which was registered in January 1929. - The company had a
nominal capital of £100 in £1 shares. It was announced
that the promoters. expected to acquire within twelve
months 10,000,000 spindles and a large number of looms,
the aggregate number of mills being about 100. The scheme
provided for mills to be taken over at a valuation calculated
on an agreed basis, shareholders and creditors of the mills
receiving Corporation securities. An important feature of
this scheme was that it secured the support of the Bank of
England, and it is understood that that Government institu-
tion has advanced £2,000,000. It was provided that in the
circumstances the Bank of England should have power to
appoint the Chairman of Directors, and also other directors
equal to the number of ordinary Directors. It was also
necessary that the Corporation should obtain the backing
of the local banks, who are deeply involved in Lancashire
mills. The agreement provided that the creditor banks
would be prepared to accept in substitution for their present
securities 51 % convertible income debenture stock on which
interest will only be paid when profits are made, and also
ordinary and deferred shares of the Corporation. The
private shareholders and loanholders were also to receive
in exchange for their holdings shares in the Corporation
on an agreed basis. The working capital of the Corporation
would be provided by the advance of the large sum from
the Bank of England, for which there would be given first
mortgage debentures. The Corporation was fortunate to
secure the services as Chairman of Directors of Sir Kenneth
D. Stewart, a leading Manchester merchant, who has had a
long and wide experience in the industry. Another nominee
of the Bank of England was W. J. Orr, a well-known cotton
spinner and manufacturer. The Corporation has encoun-
tered numerous difficulties, but during the last six months
considerable progress has been made in establishing the
combine. According to the latest official announcement, the
Corporation has made firm offers to purchase the under-
takings of 71 companies, owning 10,194,347 spindles and
5,719 looms. In 926 other cases preliminary negotiations
with large creditors and shareholders are approaching com-
pletion. The valuation of fixed assets is now proceeding at
the rate of 10 mills per week. The mills still to be valued
include a large number of combined spinning and weaving
concerns, valuation of which has been postponed until a
considerable portion of the spinning mills have been dealt
with. Some 30,000 looms are concerned, which will place
the Corporation in the position of being by far the largest
manufacturing unit in Great Britain.

Another mill amalgamation of considerable importance
has been the scheme for combining a pumber of companies
using Bgyptian cotton. This amalgamation has now been
completed under the title of Combined Egyptian Mills, Ltd.
Fifteen companies, owning 31 mills, have been taken over,
the spindleage amounting to 3,000,000. A feature of this
scheme has been that arrangements have been completed
for cancelling the uncalled-up capital of the individual con-
cerns. The Chairman of the company is Colonel John J.
Shute, the senior partner of Messrs. Reynolds and Gibson,
cotton brokers, of Liverpool and Manchester, and it is
understood that the Managing Director will be Sir George
Holden, a leading Lancashire cotton spinner.

Towards the close of 1928 negotiations took place in
Manchester for the formation of an organization, which has
since been registered under the title of The Eastern Textile
Association, Ltd., with a nominal capital of £150 in 1 shilling
shares. The promoters formed this Association to develop
the consignment of cotton piece goods to markets abroad
under the joint auspices of spinners, manufacturers, mer-
chants, bleachers and dyers. In some respects the move-
ment may be described as a vertical combine as a means
of combating foreign competition. Extensive experiments
have been carried out with a view to manufacturing and
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exporting cotton cloths and placing them in the China
market at a price which would successfully compete against
Japanese and Chinese goods. Production costs have been
cut down to a minimum, and with the co-operation of the
shipping firms concerned, this new method of marketing
met with a good deal of success, although latterly some of
the consignments have not been cleared on so satisfactory
a basis as a little time ago.

In the efforts that are being made to reduce production
costs an interesting experiment is now being carried out
in Burnley. After several meetings the employers and the
weavers’ trade union have come to an arrangement ‘whereby
4% of the looms in a number of sheds are being put on a
trial scheme, each weaver being in charge of eight looms
instead of the usual four. The machinery is being run at
a slower speed, and unskilled labor is being provided for
cleaning and oiling, and carrying weft, etc. So far the
experiment has been successful, but certain difficulties are
arising, the ehief being the displacement of labor, but it
is understood that the operatives engaged on eight looms
are well satisfied with the new conditions, as they are able
to earn higher wages.

Towards the end of 1928 the Master Spinners’ Federation
made an attempt to secure an effective working week of
48 hours by eliminating the time previously given to oiling
and cleaning. The trade union officials refused to agree
to the proposals put forward, and a rather acute situation
arose in January last and the Federation gave a month’s
notice to terminate the old agreement. The Federation
instructed the local associations that they would be at
liberty to adopt methods suited to their particular needs,
but it was suggested to them that instead of two mules
being stopped simultaneously one should be run whilst the
other was being cleaned. An irregular state of affairs
developed, and the employers have not been sufficiently
united to bring about any drastic change in the old con-
ditions. ‘

An event of importance during the year has been the
decision to wind up the Cotton Yarn Association, Ltd. This
organization was formed rather more than two years ago for
the purpose of regulating yarn production according to
demand and establishing minimum prices. The promoters
have encountered numerous difficulties and the schemes
have not met with success. This Association, however, has
been the parent of the Lancashire Cotton Corporation, Ltd.

In May last there was a danger of a serious labor dis-
pute as a result of trouble at the Alma Mill, Oldham. The
owners of this mill made an alteration in wage rates and
the trade union officials, instead of applying to the em-
ployers’ association for a joint meeting to discuss the
matter, put the mill on strike. Owing to no settlement the
matter was dealt with a little later by the Master Spinners’
Federation and the work people were informed that unless
they returned to their employment all the mills in the
Federation area would be closed. Owing to the mediation
of the Mayor of Oldham, with the assistance of Lord Derby,
a settlement was reached without-drastic action being neces-
sary, the agreement providing that the card room operatives
should return te work on condition that if, on investiga-
tion, within one month after restarting their earnings were
not equal to what is provided by the universal list prices the
rates be remedied accordingly and the difference refunded.

Although trade conditions have been against rapid prog-
ress further success has been attained by the Manchester
Cotton Asgsociation at their spot cotton selling rooms on
the Manchester Royal Exchange. More spinners and
merchants have made use of the facilities provided for the
buying and selling of raw cotton, and the arrangement has
enabled many firms to fix up transactions which would not
have been possible without the assistance of the officials
of the Association.

About a month ago the directors of the Liverpool Cotton

Association decided to make an alteration in the rules to !

allow American cotton merchants and brokers to full mem-
bership of the Association.

wembership. It is expected that the admittance of New
York and New Orleans firms will broaden business on the
Liverpool market and increase the turnover.

The outstanding event in connection with labor questions

Lias been the attempt of Lancashire employers, both spinning
and weaving, to force a wages reduction upon the operatives,
with the result that at the end of July work in the spinning
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Hitherto the Association had |
only permitted cotton traders in other countries to associate |

: makes, such as grey shirtings.

mills and weaving sheds came to a standstill. Early in
June last the employers decided to claim a reduction of 25%
in the present piece price list rates of wages. Present wages
are 95% above the lists and 90% higher than July 1914,
A reduction of 25% on list rates meant a reduction of 12.82%
on current earnings. Joint conferences took place in Man-
chester between representatives of the employers and the
trade union offieials, when the employers gave their reasons
for pressing the demand. It was stated that such a redue-
tion would enable the trade to compete more successfully
with other countries and would result in an increased sale
of its productions, fuller employment and consequently
higher individual wages than those received at the present
time. The representatives of the work people replied that
they could not entertain any wages reduction. The Master
Spinners’ Federation then took a ballot of the members as
to whether they were willing to close their mills to enforce
the wages reduction, and the proposal was supported by
over 92%. The Cotton Spinners’ and Manufacturers’ Asso-
ciation, which controls the weaving employers, ascertained
the views of their members and secured the support of the
necessary 80%. In the meantime the work people were bal-
lotted by the trade unions and the operatives voted to the
extent of nearly 100% in favor of ceasing work rather than
submit to lower wages. A week before the notices expired
the Government Ministry of Labor intervened and protracted
conferences took place in Manchester. Just before the
stoppage began, on July 29th, the operative spinners and
cardroom workers showed signs of wishing to arrange a
compromise with the employers, but the representatives of
the operative weavers declined to consider any wages reduc-
tion at all. The negotiations reached a deadlock and it is
estimated that 50,000,000 spindles out of 56,500,000 stopped,
and in the weaving districts out of 750,000 looms about
100,000 kept running. Fortunately, on August 15, after ses-
sions lasting all day at a joint meeting of representatives of
employers and employees an agreement was reached late
at night enabling the mills to be started the following Mon-
day, August 19. By the terms of the settlement the old
wage was to be paid pending the decision of the arbitrators,
by which both sides agreed to abide. It did not take the
Arbitration Board long to reach a conclusion. The Board
began its deliberations on August 21, and on August 23 it
was announced that the workers had been asked to accept a
reduction of 6.41% in their wages. All the five members
of the Board agreed that the cotton industry was in an
exceedingly depressed condition. The employers had asked
for a reduction of 25% on the standard piece price list,
which would have meant, as already stated, a reduction of
12.82% on the current rates of wages. The Arbitration
Board decided to award a 1214% reduction on the standard
list, which was equivalent to about 6.41% reduction in
actual wages.

During the past twelve months manufacturers of piece
goods have met with a dragging demand. There have been
very few occasions when buyers have placed orders with any
freedom, and most of the contracts have been for limited
quantities. In common coarse goods the depression has
rended to become more acute and a feature of the year has
been the increased slackness of demand in cloths of a finer
quality. Tt is apparent to all concerned that Lancashire
firms are meeting to an increasing extent with competition
from other countries, and it is now fully recognized that
production costs and overhead charges in England are too
high for manufacturers to secure their fair share of world
trade. The action of the Government in introducing a meas-
ure to provide for derating is expected to bring some relief
before the end of this year. In future mills and other
buildings where production is carried on are to be allowed
a special rebate in local rating, and most companies will
derive substantial benefit from this Act of Parliament.
According to the Government returns, the shipments of piece
goods from the United Kingdom were rather smaller in the
twelve months under review than in the corresponding
period of 1927-28. Much disappointment has been expressed
at the failure of business to broaden for India. Most of the
buying has been in the lighter styles and fancies, and no
improvement can be recorded in the demand for standard
The Marwari Chamber of
Commerce, which consists of piece goods dealers in Oal-
cutta, has continued its policy of placing restrictions upon
imports. TLast November it was announced that no light
bleaching cloths would be bought for March-April-May
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shipment, and this embargo has had a serious effect upon
trade for that market. In March last another attempt was
made in India to boycott English goods and the public
burning of imported cloth resulted in the arrest of Mr.
Gandhi. Political unrest in India has tended to increase,
and there is much uneasiness in trade circles as to future
events. More and more instances have been mentioned of
English goods being beaten in price by the products of
Japanese mills. Throughout the past year stocks in Bombay
have been comparatively heavy, and dealers have com-
plained of the difficulties experienced in effecting satis-
factory clearances. It has been a period when prices have
been below replacement costs and in the circumstances a
cautious policy has been adopted in buying. The monsoon
in 1928 was satisfactory, the rains being generally full
and widespread. At the time of writing the prospects for
the monsoon this year are encouraging and there is an
expectation of increased trade activity in the Autumn.

Very irregular conditions have prevailed in China. There
have been occasions when demand has been much healthier,
and, on the whole, the trade situation has been better than a
few years ago. Political and military matters, however,
have had a disturbing effect from time to time and mer-
chants and dealers have been afraid to commit themselves
very far ahead. At the moment the trouble between China
and Russia is causing uneasiness, and unless there is a
settlement trade developments are bound to be checked.
Now and again increased activity has shown itself in
bleached shirtings and printed and dyed goods, but there
has been no improvement in the offtake in grey shirtings.
As in India, so in China, English goods are meetings with
much more competition from Japan. In pre-war days Eng-
land had 58% of the trade in piece goods in China, but
this has now been reduced to 16%. On the other hand,
Japan now provides China with nearly 70% of her require-
ments against less than 20% before the Buropean war.
There are still hopes that in the near future more settled
conditions will prevail in the Far East and the way be
prepared for trade to be done on safer lines. There is no
doubt about the potential demand in China, but favorable
developments are held back by the uncertain political
situation.

Trade with the minor outlets East and West has not
been of important dimensions. There have been many com-
plaints of the poor offtake for Egypt and the Levant. Dis-
tributors in that part of the world appear to have been
over-supplied throughout the twelve months, the prices
ruling being very poor. A certain amount of activity has
shown itself for the outlets of Central and South America,
especially in printing and finishing styles, and some im-
provement has been displayed in the business done for the
West Coast of Africa. During the first half of the period
under review there was steady buying for several Furopean
countries, but recently demand has declined and less satis-
factory reports have been received from the Continent
generally. Our trade connections in the British Colonies
are being well maintained, and quite an encouraging busi-
ness has been done for Australia and Canada.

It has been a generally good year for manufacturers and
distributors of goods suitable for home consumption. The
healthy offtake has been partly due to the decline in the
cost of living, and most firms engaged in this branch of
the industry have been able to present favorable accounts
to their shareholders. Considerable activity has prevailed
in artificial silk goods, and although producers have met
with increased competition the consumption in this country
tends to broaden. Printed goods of various kinds have
been in active request, and a considerable business has
also been done in fabrics suitable for household use in the
way of furnishing materials.

Manufacturers of cotton cloths as a body have felt to a
serious extent the inadequate demand from abroad, and it
has not been possible to run all the weaving machinery at
full streteh. It is estimated that the production has varied
from 75 to 80% of full capacity. There is still a tendency
for looms to run out of work, and Lancashire’s producing
capacity is steadily being reduced. :

The following table gives particulars of British foreign
trade in yarn and cloth for the twelve months ended June
a0th in comparison with preceding years:

BRITISH EXPORTS.
1028-29. 1027-28; 1026-27.

167,737,000 180,822,800 187,294 400 2
3,868,121,400 3,074,588,300 3,870,078,900 4,189,600,4

1925-26.
Yarn, pounds 1 foyhg 5

0
Cloth, square yards 00
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Spinners of yarn from American cotton have experienced
another year of severe depression. Most companies have
reported big losses, and for several months over 60 mills
have been closed down for an indefinite period. There are
very few indications at the moment of these factories being
restarted. The demand from month to month has not been
sufficient to absorb the restricted output, and in the ecir-
cumstances there has been keen competition for contracts
and for the most part the prices ruling have shown a definite
loss. Stocks in first hands have been plentiful and users
have not had any difficulty in securing their requirements
without any delay. In September 1928 the State of Trade
Committee of the Master Spinners’ Federation made a
recommendation with regard to short time, the proposal
being that all spinners of American cotton should curtail
their production between the middle of September and the
end of October, by an amount equal to a fortnight's total
stoppage. The Federation announced that they had con-
sidered the position from all points of view and this was
not an organized movement for an indefinite length of
time, but a temporary measure for a short period to meet
the urgency of the situation. It should be mentioned that
there was no ballot on this proposal, it being left to the
loyalty of the members to carry out the recommendation.
In March last another attempt was made to organize cur-
tailment of output. Spinners were asked by the Federation
to vote on the proposal that the mills should be closed on
Saturdays and Mondays during April. This action was
suggested with a view to introducing stability into the
trade and preventing the undue accumulation of stocks.
The chaivman of the Short Time Committee said that a
definite slump in spinners’ margins had taken place since
the early part of the year. When the result of the ballot
was reported to the committee it was found that the neces-
sary majority in favor of the scheme had not been obtained,
and the organized restriction of production had to be aban-
doned. Apart from organized short time, production
throughout the year has been very irregular and output
on tl)é average has been about 80% of full production.

A serious aspect of the English cotton industry since a
year ago has been, as noted above, the spread of the depres-
sion to the finer end of the trade. It has been the most
disappointing twelve months for Egyptian spinners for a
long time back. It is possible that this development has
been due to foreign countries producing finer goods on a
arger scale and, according to some authorities, the world
con;‘\'umption of Bgyptian yarns is being adversely affected
by the larger production of artificial silk. Early in 1929
the position of Egyption spinners became much worse, and
in February the accumulation of stocks got so acute that
the Bolton Master Spinners’ Association decided to take a
ballot on a proposal to curtail output by 33% for eight
weeks. This scheme was carried, and at once put into
offect. When the period came to an end no definite relief
had been obtained, and it was decided to extend the organ-
ized short time by another month. The restriction of output
was then abandoned, but the movement can scarcely be
described as a success. The limited output undoubtedly
helped to keep down stocks in first hands and to some
extent prices were stabilized, but buyers were not stimu-
lated to purchase more freely, and during the last two or
three months the general position in this branch has not
improved.

No satisfaction can be expressed at the trade done during
the year in yarns for foreign outlets. It will be seen from
the table given further above that the shipments were
comparatively small and producers on Very few occasions
experienced any really active demand. There has not
been any general flow of orders for India, and spinners
have complained of offers being on a very low basis. Now
and acain contracts of fair weight have been secured for
the Continent, but business for LEuropean countries gen-
erally has been patchy.

Although steady progress continues to be made by the
British Cotton Growing Association and the Empire Cotton
Growing Corporation, there has not been any striking in-
crease in the amount of cotton grown under the auspices
of these two organizations. Spinners in Lancashire are
using to an increasing extent certain qualities produced in
Africa and extensions in production are being arranged.
navorable advices have been received with regard to the
position in the Sudan, and supplies from that quarter are
undoubtedly giving satisfaction to producers of fine yarns.
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A good deal of interest has been taken in the further com-
petition between Indian grown cotton and American varie-
ties and efforts are being made in India to produce better
material. Various projects are receiving attention in South
Africa, but there is very little hope of any big developments
in Australia.

Business in cotton mill shares has been at a very low
ebb. Buyers have been decidedly scarce, and on many
occasions it has been difficult to arrange sales. Most of
the quotations have been strictly nominal. More companies
have gone into liquidation, but fewer cases have Tecently
been mentioned of schemes of arrangement. During 1928,
82 companies called up additional share capital amounting
to £3,398,529. During the six months ended June last, 24
companies made calls and these, when realized, should pro-
duce £728,641. An analysis of the stock taking reports of
cotton companies for 1928 shows that the average dividend
on ordinary share capital for 310 concerns was 2.10%,
against 2.72% in the previous year. In 231 cases no divi-
dent was declared, compared with 213 in 1927. Dividends
absorbing £785,574, equal to 1.46% on the total ordinary
share capital of £53,752,205, were paid by the remaining 79
companies. Particulars available relating to 208 companies
for the year showed that 65 made profits totaling £808,333,
and 143 losses of £1,238,704. According to the latest avail-
able balance sheets of 228 companies, 67 have credit bal-
ances amounting to £1,566,968, and 161 have debit balances
amounting to £8,573,558.

The number of spinning spindles in Great Britain is
reported by the International Federation at Manchester of
Master Cotton Spinners at 55,917,000. Consumption of
American cotton in Great Britain during the past season
is given by the Federation at 1,910,000 bales, mill stocks
on July 31st being: reported as 71,000 bales.

European Continent.—During the past year very
irregular reports have been received from European coun-
tries as to trade activity. Periods of buying have been
followed by several months of dragging demand, and the
general conditions have been far from satisfactory. In all
directions there have been complaints of prices being very
poor, and there are many indications of increased com-
petition for orders.

Reports from Austria have been very mixed. There was
a fair amount of activity in the latter part of 1928, but
Jjust after the turn of the year the sales fell off rather
sharply. A slight revival of demand was experienced in
February, and some spinners were enabled to extend their
order lists. The latest advices, however, are not at all
favorable, and most mills are now curtailing production,
chiefly by abolishing the second shift. There are many
complaints of the poor demand for export purposes, and
margins all round are very narrow. Unsatisfactory reports
have also come to hand from the weaving branch, and
-manufacturers have not been able to secure contracts of
any weight. During the last few months there have been
more cases of restriction of output, and it is estimated that
production is not more than 70% of full capacity. Spinning
spindles are reported as 955,000 by the Manchester Fed-
eration of Cotton Spinners.

General conditions in Belgium have continued Very poor.
Spinners and manufacturers have not had sufficient con-
tracts on the books to present a firm front to buyers, and
now and again extremely low prices hav been taken so as
to keep machinery running. The export trade has been
limited and the severe foreign competition has resulted in
prices being cut very close. Although there has not
been any organized short time, there has been a good deal
of irregular curtailment of output. Spinning spindles are
reported by the Manchester Federation at 2,156,000.

It has been an unsatisfactory year for spinners and
manufacturers in Germany. According to the latest news,
spindles are running only about 50% of full capacity, and
heavy losses are being experienced in yarn and piece goods.
The outlook is not at all healthy, there being few signs of
an early revival of demand. Owing to short time and under-
employment, there is a good deal of distress amongst the
operatives. Spinning spindles are given by the Manchester
Federation at 11,250,000,

Conditions in France are reported to be very unfavorable.
The state of trade is described as bad, and there is over-
production in yarns. Efforts to curtail production have
been tried without success. Employers are being hampered
by the shortage of labor. Many mills are harassed by
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excessive stocks, and owing to the competition for orders
the prices ruling are extremely poor. Spinning spindles
are 9,880,000.

According to reports from Holland, the industry is suf-
fering mainly from the competition of Germany, and prices
are very poor. One report states that rates for yarn in
Holland are lower than in any other European country.
Weaving employers have had the advantage of supplies of
cheap yarns. The cloth demand for home consumption has
been generally healthy, the consumption being helped by
the general improvement in the economic gituation. On
the other hand, export trade has been very difficult. Most
manufacturers have worked full time, but the prices secured
have shown very little profit. Spinning spindles are re-
ported by the Manchester Federation at 1,160,000.

During the closing months of 1928 some improvement
showed itself in trading conditions in Czecho-Slovakia.
Production was about 100%, and there was some overtime.
During the past half year, however, trade has fallen off and
there are loud complaints from spinners and manufacturers,
Attempts to organize short time working have not suc-
ceeded, and spinners using American cotton have only been
able to sell their output at a definite loss. Some mills using
Indian cotton have done rather better. During the year
there has been a shrinkage in the margins for spinners of
Conditions in the weaving branch have
been described as bad, and a good deal of short time has
been worked. The commoner goods have been difficult to
move, but a fair amount of activity has prevailed in fine
cloths, Spindles are reported at 3,673,000.

From the point of view of production it has been an active
year for spinners and manufacturers in Italy, but latterly
trade demand has fallen off and most firms have reported
that they have been compelled to accept worse prices than
for a long time back. The outlook is uncertain, and there
are indications of over-production. Recently an unsettled
feeling has prevailed with regard to the labor situation,
as the operatives have made an application for an increase
in wages. According to one advice it ig stated that wages
to-day are 614 times above the pre-war figure, whilst the
rate of exchange is 3% times higher, and the cost of living
5% times higher than pre-war. Spinning spindles are given
as 5,210,000.

The position in Switzerland is described as deplorable.
The demand for yarn and plece goods eontinues very re-
stricted, and very few firms are able to sell the output.
Without short time being organized, there has been much
irregular restriction of output. Numerous complaints are
being received of employers meeting with severe losses.
Spinning spindles are reported at 1,504,000,

Trade reports from Poland have varied considerably, but
on the whole spinners and manufacturers have experienced
difficult times. The prices secured for the products pro-
duced have given no satisfaction whatever. Curtailment of
production has been very pronounced. Spinning spindles
are 1,557,000.

Contrary advices have come to hand from Russia. In
certain districts progress is undoubtedly being made in
stabilizing the industry, and arrangements are reported for
extensions of machinery. The labor situation causes some
uneasiness, and the outlook is uncertain. There are indi-
cations, however, of a considerable increase of machinery
being undertaken within the next few years, Management
and control is becoming more efficient, and big efforts are
being made to rationalize the industry. Spinning spindles
are reported by the Manchester Federation at 7,465,000,

During the past six months rather better reports have
been received from Spain. It is not possible to record, how-
ever, any general improvement in conditions. Spinners and
manufacturers continue to experience severe competition
for orders, and in the circumstances the prices ruling are
far from satisfactory. The general position, however, is
rather better than a year ago. Spinning spindles are
1,875,000.

Fairly steady conditions have prevailed in Sweden. In
that country the industry, of course, is not on a large scale,
and most of the output is for consumption at home. The
business attempted for export has not been successful.
Spinning spindles are 626,000.

The industry in Denmark has met with many ups and
downs during the past year. Some firms have done fairly
well, but the situation as a whole has given no satisfaction
whatever, and there are loud complaints of the prices
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ruling being very poor.
99,000.

According to the International Federation at Manchester
of Master Cotton Spinners’ and Manufacturers’ Associations,
the consumption of American cotton by Europe, excluding

ireat Britain, during the past season has been 4,614,000
bales, mill stocks on July 31st being 659,000 bales, exclud-
ing Great Britain.

We are indebted to a special and well-informed European
correspondent for the foregoing review of the spinning in-
dustry in Great Britain and on the Continent in 1928-29.
Taken in conjunction with our remarks on the situation in
the United States, presented further above, it covers quite
fully the countries of the world that take chief rank in cot-
ton manufacturing.

Spinning spindles are reported at

We now add a brief summary by months of the course
of the Manchester goods market during the season closing
with July 31 1929, and also of the Liverpool cotton market
in the same form for the same period. In preparing these
summaries, we have drawn very largely upon the monthly
reviews published by the Manchester ‘“Guardian,” and the
details will, we think, prove an interesting and serviceable
record for reference.

AUGUST.—The cotton trade during this month was free
from labor anxieties —the threatened lock-out having been
averted by a settlement of the dispute out of which it arose
—and inquiries for yarn and cloth become so numerous that
in ordinary times they would have led to larger sales and
a good rise in prices. Inquirers, however, were not very
willing to come to terms, though there must have been a
good many bookings, even if the prices obtained were not
satisfactory. Cotton prices fell appreciably during the
month, but upturns oceurred occasionally. A smart rise
was seen on the 8th, when the U. S. Agricultural Bureau’s
first report of the season on the condition of the American
crop was issued. The Bureau placed the condition of the
crop on the 1st of the month at 67.99% of normal, as against
69.59%, a year before, and stated that the yield per acre in-
dicated was 152.2 lb., as against 158.3 lb., and that the
total output indicated was 14,742,000 bales, as against
13,492,000. These figures being below expectations, prices
promptly rose about 40 points. It appeared, however, that
the Bureau had allowed for weevil damage which was ex-
pected but had not actually oceurred. This was a surprise
and the advance in prices, due to misapprehension, was
quickly lost, operators recalling that the weather in the
cotton belt between Aug. 1 and the date of the publication
of the report had been so favorable that the crop was likely
to have improved. The fluctuations in values had an un-
settling effect upon all Manchester trade in yarn and cloth,
and prevented many negotiations from bearing fruit. The
fine goods trade was greatly disturbed by heavy fluctuations
in the price of Egyptian cotton, changes of 35 to 100 points,
and especially of 35 to 50 points, in a day being common.

SEPTEMBER.—The cotton trade during this month de-
veloped a more cheerful mood. It is true that the resump-
tion of short time in the American spinning section looked
like a sign of increased depression, but that was regarded as
merely a surface view. The short-time recommendation
which the State of Trade Committee of the Federation of
Master Spinners’ Associations issued on Sept. 14 was that
all spinners of American cotton should curtail their produc-
tion between then and the end of October by the equivalent
of that which would result from a fortnight’s total stoppage.
A Federation cirecular to the trade said the Committee had
considered the position from all points of view, not over-
looking the unorganized stoppages that were taking place.
In the conecluding sentences, the secretary said: “It is not
an organized movement for an indefinite length of time, but
is a temporary measure for a short period, to meet the ur-
goney of the present situation.”” The great obstacle to a
recovery in trade was the uncertainty as to the level at which
cotton prices would settle down by Christmas. The Wash-
ington Bureau report on the American crop, issued on Sept.
8, caused a sharp drop on the next two market days, mid-
dling American on the spot at Liverpool losing 63 points
and Bgyptian (fully good fair Sakellaridis) 110 points. After
that, however, the weather reports from the Southern cotton
belt were legs favorable, and stress was laid upon increased
boll weevil damage. The lowest prices reached during the
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decline were 9.72d. per pound for middling American, on
the 15th, as against 10.53d. on the 1st, and 17.05d. for fully
good fair Sakellaridis, on the 19th as against 19.30d. on the
4th. On Sept. 28 middling touched 10.72d., and on Satur-
day Sept. 29 the price was 10.61d., and fully good fair
Sakellaridis was 18.30d. on Sept. 24, but later declined again.

OCTOBER.—Conditions improved somewhat. The Yarn
Association’s report for the week ended Oct. 20 said: “The
autumn revival in trade reached a new maximum, and
business now compares with a similar peak in the early
spring, since which date the level of the trade has been
considerably lower. Some half a million idle spindles
re-started this week, and their increased production was
all delivered and stocks were drawn upon in addition. The
increased demand for mule twist and ring yarn should ensure
that the reduction of unemployed weavers will be maintained,
or even continued, in succeeding weeks. The increased
demand is most noticeable among the yarns for the bulk
trade. In most of the spinning centres the general increase
in the number of working spindles has reduced the number
of temporary unemployed.”” The period in which spinners
of American cotton were asked by the Federation of Master
Spinners’ Associations to curtail their output expired toward
the close of the month. In the first week of the month
business was restricted by the imminence of the Agricultural
Bureau’s report on the condition and probable yield of the
American cotton crop. When the report came out, on the
8th, showing that a crop of 13,993,000 bales, exclusive of
linters, was indicated, middling on the spot at Liverpool
advanced 29 points. Eighteen of these points, however,
were lost the next day and eight more on the 10th. A
recovery followed quickly, owing to later reports being
unfavorable, and 11.09d. was reached on the 18th, but
again there was a sharp relapse. and the close Oct.31 was
at 10.46d. The fluctuations naturally created a feeling of
uncertainty as to the course that prices would take in the
immediate future, and buyers held back rather than follow
the market in such circumstances. In the month as a
whole, however, & fairly large business was done. The
Bombay mill strike, which had lasted since the previous
mid-April, was called of! early in October, the operatives
agreeing to return to work, on the basis of the wages in
force in March 1927, pending the report of a Government
committee which was appointed to consider proposals made
by both sides. The mills were carrying heavy stocks when
the strike began, and no shortage occurred. Bombay’s
imports from Lancashire ewre certainly larger than in the
corresponding period of the previous year, but Calcutta
seemed to get along comfortably without buying much
anywhere. When, however, the restriction of imports
recommended by the Marwari Chamber of Commerce came
to an end a considerable number of inquiries came from
Calcutta, and the market became much livelier. Nego-
tiations for grey shirtings were not very fruitful, the prices
offered being too low, but a good many transactions in
light cloths were put through. The effect in East Lan-
cashire, which caters specially for India, was a welcome
increase in employment at the mills. Blackburns’ unem-
ployment on the register fell from 5,395 to 3,500, and
Accrington was able to reopen all its mills, except those
which are regarded as permanently closed. Great Harwood
was also among the places which were able to provide more
work. Bombay demand, however, slackened when the
mills there were reopened. The Egyptian cotton section had
to contend with more frequent heavy fluctuations than the
American cotton section experienced, and with a movement
which on the whole was upward. It was reported, however,
that the Bolton spinning mills had been able to increase
their production, the higher counts of yarns especially
being in greater demand. Manufacturers also participated
in the improvement, as far as specialties were concerned.

NOVEMBER.—The cotton trade showed no marked
change this month. Inquiries for cloth, especially for
India, continued numerous, but again the bids received
were mostly too low to lead to contracts and in nearly all
cases t0o low to be satisfactory to producers. The position
was sounder, however, than in the summer. Organized
short time was not resumed when the arrangement for the
period up to the end of October expired, and dhootie manu-
facturers were able to accept orders which kept many
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mills busy until the spring. Moreover, weak competition
was greatly reduced by the closing of mills that could not
be worked profitably. This was not done all at once,
but it was understood that some 4,500,000 spindles had
been out of action this month and that they were likely
to remain stopped for a long time. Cotton price changes
and views as to possible changes, as usual, had a sub-
stantial effect upon the market. American middling on
the spot at Liverpool rose 37 points on the Bureau’s monthly
crop condition report, issued on Nov. 30, and these ad-
vances, speaking broadly, were maintained, but other
changes were mostly of a minor character. Egyptian
spot cotton had an unusual number of days in which no
changes occurred, but a rise of 50 points resulted from the
influence of the American Bureaureport, and one of 45 points
from the state of things existing on Monday, Nov. 26,
when fully good fair Sakellaridis was 19.15d, per pound,
or 1.40d. more than at the end of October.
DECEMBER.—Conditions did not ehange greatly during
this month, and certainly not for the better, the American
section in particular remaining disappointing. The event
of the month with respect to cotton was the appearance
on Dec. 8 of the final estimate of the 1928 yield by the
Department of Agriculture at Washington. This made
the 1928 growth of the staple 14,373,000 bales, or 240,000
bales more than the Government estimate of the previous
month. This increase was rather unexpected, but the
effect on market values was virtually nil, and the same
may be said of the U. S. Census ginning reports, one of
which appeared on the same day as the Department’s
estimate and the other of which appeared on Dec. 20.
The range of prices for cotton at Liverpool was remarkably
steady, just as was the case at New York. The extremes
for middling upland spot cotton at Liverpool were 10.82d.
Dee. 1 and 10.39d. Dec. 10, with the close Dec. 29 (Dec. 30
having been Sunday and Dec. 31 a holiday) at 10.59d.
JANUARY.—An optimistic spirit prevailed and this led
to the reopening of a number of mills, and spinners of
American cotton booked a good many orders for yarn
after the New Year holiday spirit had spent itself, although
it was doubted whether the offtake was equal to the in-
creased production. Middling American cotton on the

spot at Liverpool dropped from 10.59d. to 10.41d. at the

beginning of the second week, but reached 10.74d. in the
middle of the month, and difficulty was found in inducing
yarn buyers to follow this recovery. In the last week of
the month there came a ginning report from the United
States which exceeded market expectations, and on Saturday,
Jan. 26, the price was down to 10.39d., and on Jan. 30
was as low as 10.34d. with the close Jan. 31 at 10.37d.
Egyptian cotton (fully good fair Sakellaridis) fluctuated
more violently, and on Jan. 28 the price was a half-penny
per pound lower than on the first market day of the month.

FEBRUARY.—This was a dull month. Prices remained
very steady, the range for middling on the spot at Liverpool
being only from 10.24d. to 10.76d. per pound. On the first
nine market days the closing quotation was generally about
10.33d., but it stiffened after that and then advanced to
10.76d. Feb. 28. Yarn and cloth buyers, however, did not
appear to have much confidence in the maintenance of values
and as a rule they took only such small lines as they must
have. Even inquiries were usually less numerous than they
had been in other months, and those who received them
were not often pleased with the results. The surprise of the
month came from the Egyptian cotton fine spinning section.
This section had had no organized short time for more than
seven years, and although it was known to have had a lean
time for some months, it was almost taken for granted that
such curtailments of production as were found to be neces-
sary would continue to be met by individual action. On
Feb. 5, however, the accumulation of yarn stocks caused the
Bolton Master Spinners’ Association, leaders of the section,
to decide to take a ballot on a proposal to curtail production
by 33 1-3% for eight weeks. All the members concerned
except 4% returned replies, and of those who voted 85.2%
supported the proposal, while 14.8% opposed it. The whole
section was expected to accept this decision and appears to
have done so. Meanwhile there was a notable decline in

the price of Egyptian cotton at Liverpool. When the year |

opened fully good fair Sakellaridis on the spot was 19.45d.
per pound, and it was subject, as it had been for a long time,
to heavy fluctuations. On Feb. 1 it was 18.45d., but on
the 9th down to 17.90d. It later touched 17.80d., but re-
covered to 18.30d, Spinners of yarns from Egyptian cot-
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ton endeavored to improve their margins when short time
came into operation, but did not meet with much success,
as buyers showed no keenness to operate.
MARCH.—Owing to the growing up of a feeling of
uncertainty, the Federation of Master Cotton Spinners’
Associations proposed to deal with the situation by reverting
to organized short time (Saturday and Monday stoppages)
in April in ths American section, but the necessary majority
for this ecourse was not secured, and the subject was dropped.
By the time the result was known the Easter holiday was
close at hand, and it was realized that the trade could
expect little selling activity in what remained of the month.
On the whole, therefore, March was a dull and unprofitable
time, and there were no sure signs that an improvement
was close at hand. India was a good buyer of light goods
for a few days at the beginning of the month, but it did
little subsequently, partly because of political incidents
which caused disquietude, partly because the course of
prices was not liked, and partly also because of the Marwari
decision against purchases for delivery before June-July.
The public burning of imported ecloth in Caleutta, the
arrest on that occasion of Mr. Ghandi and another Swarajist
leader, and the subsequent arrest of 31 persons in various
parts of India, said to be Communists, on a charge of con=
spiring to deprive the King of the sovereignty of British
India had to some extent an unsettling effect. Middling
American cotton on the spot at Liverpool, which had
generally ranged between 1014d. and 1034d. per pound
in the first two months of the year, crossed the eleven-penny
line on March 6, and mostly remained over it during the
next fortnight—11.14d. being touched on March 15—but
on March 27 the price was back to 10.84d. and the close
for the month was 10.96d. Egyptian spot cotton (fully
good fair Sakellaridis) rose sharply on many days and had
few great setbacks on the others with the result that fully
good fair Sakellaridis on the spot, which began the month
at 18.15d. per pound, was three farthings above that
price on the 9th and nearly 114d. above it on the 22d,
although part of the rise was subsequently lost. The ad-
vance was the more remarkable, as the fine spinning section
in Lancashire found trading difficult even when its material
was below 18d., and was curtailing its output for eight
weeks by 33 1-39%, with the object of mending matters.
APRIL.—There was much marking of time this month.
Baster holiday stoppages, which were prolonged at some
mills, did nothing perceptible to quicken demand. There
were no very great slumps in American cotton at Liverpool
until the 26th, but thereafter the decline was rapid, and on
April 30 the price was down to 10.03d. Egyptian cotton
moved more violently. At the end of March fully good fair
Sakellaridis on the spot at Liverpool was 19.40d. per pound,
but on April 23 it had fallen to 18.10d. and on April 27 to
17.95d., the daily changes including several drops of 15 to
35 points, and few recoveries of more than 10 points. Un-
usual flatness in the Calcutta piece goods market was due
in part to the unsettlement caused by the public burning of
imported cloth, the agitation in minor centres with the same
object, and the throwing of bombs in the Legislative Assem-~
bly, but the continued weakness of cotton prices and the
opposition of the Marwari Chamber of Commerce to forward
purchases of certain classes of goods at this time of the year
were also important factors. In the last ten or twelve days
of the month, however, Indian business in dhooties and light
white goods showed more animation. Shirtings also were
inquired for, but bids for them were low, and the sales
effected did not reach important dimensions. Bombay was
a substantial buyer, and Madras, Delhi and C .wnpore
placed a number of orders, but were not particularly active.
A strike of cardroom workers at the Alma Mill, Oldham,
gave a good deal of trouble during the month, as it was
entered upon without complying with an agreement between
the Card & Blowing Room Amalgamation and the Federa-
tion of Master Spinners’ Associations that negotiations in a
specified form should precede the calling out of operatives.
The spinners at the mill were necessarily stopped after the
first week, and they then gave notice that they would press
certain demands of their own. The Federation called upon
' the Amalgamation to order a resumption of work before the
claims of the operatives were investigated, and the latter
passed a resolution which in substance met that demand,
! but the Oldham branch refused to comply with it.
MAY.—The whole of the Whitsun holiday came in May
this time, and to some extent it left its mark on the eotton
" trade. The lock-out threat, arising out of the strike of the
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cardroom workers at the Alma Mill, Oldham, would have
had far more effect than the Whitsun holiday if it had been
seriously thought the parties would allow a slight difficulty,
affecting a mere handful of operatives, to result in the closing
of all the Federation’s spinning mills. Nearly everybody
expected a settlement until it became known, when the
notices had less than 48 hours to run, that the first attempt
of the mediators had failed. Buyers then became anxious
to obtain delivery of the yarns they had ordered, but as
things turned out there wa: no actual lock-out. The notices
expired at noon on Saturday, May 18, but the negotiators
came to terms on the afternoon of that day, and it was agreed
that the mills should be reopened as usual on the following
Monday. On the first day of the month middling American
on the spot at Liverpool reached the lowest point of the
year at 9.95d. per pound, but within a week it was up to
10.28d., and then down to 10.09d. It closed the month
at 10.20d. Egyptian cotton on the spot (fully good fair
Sakellaridis), as usual, fluetuated more violently, the daily
changes, including an advance of 45 points and two of 15
each, and declines of 40, 20, 25 and 35 points, the heaviest
one occurring on May 28, when the price was 16.90d. As
was to be expected, the yarn and cloth markets had diffi-
culty in arranging business under these conditions. The
Bolton Master Spinners’ Association, which represents the
fine yarn trade, continued organized curtailment of produc-
tion by 33 1- 9% for a third month, which ended on the 11th
of May, and then dropped it. Stocks had been reduced in
the meantime, but trade reports stated that the supply of
yarn was still in excess of the demand, and that competition
for business was causing some producers to accept unsatis-
factory prices. Specialty yarns, however, were in fairly
good demand. Bombay did rather a large trade, which may
have been partly due to a great mill strike which occurred
April 26. Street fight ng of a serious kind between Mos-
lems and Hindus occurred at the beginning of May and there
wera many casualties. In Whit Week it was announced
that 58 of the 84 mills had resumed work, either fully or
partially, but 20,000 of the strikers were reported to have
returned to the villages whence they had come.

JUNE.—Dulness characterized the trad, during this
month. Considerably importance was attached to the
notices given by both spinners and manufacturers that they
intended to reduce wages and suggesting as a basis of dis-
cussion a cut of 12.829%, on current rates. The notices were
given Sept. 21 and it was proposed that they take effect on
the payday in the week endinz on Saturday, Aug. 3. The
Bombay mill strike continued, although a number of mills
were reopened with depleted staffs. Some orders came to
Manchester, but neith r v lume nor values were impressive.
Middling American co ton on the spot at Liverpool dropped
18 points on the first day of the month, but advanced from
10.02d. to 10.30d. per pounlin the first full week, the market,
being strengthened by the prospect of support being given
under the United States Farm Relief Bill if necessary. Prices
weakened after that, but the changes day by day were
usually small, 9 points being exceed d twice, and the price
on Saturday, June 29, was 10.30d. Some of the Egyptian
cotton which the Government of that country had acecumu-
lated in supporting prices was placed on the market this
month and values fell sharply. On June 4 the spot price of
fully good fair Sakellaridis was 17.35d. per pound, but on
June 22 it was down to 15.75d. It subsequently recovered
somewhat.

JULY.—Trade remained quiet. Cotton spinners and
manufacturers failed in their efforts to get the operatives
to accept a reduction in wages of 12.829,. At a conference
on the 2nd of July, the representatives of the operatives’
trade unions, after hearing the President of the Federation
of Master Spinners’ Associations, promptly replied that
they could not entertain any reduction at all. Both sides
then balloted the members of their organizations to ascer-
tain the extent to which they would be backed if a stoppage
oceurred on the 27th of July, when the notices contemplated
would expire. The answers in the ballot papers showed
that there was something approaching unanimity among
the master spinners and manufacturers in support of the
demand made on their behalf, and also about equal agree-
ment among the rank and file of the operatives that a re-
duction in wages should be resisted. The serving of notices
at the mills was the signal for immediate intervention by
the Ministry of Labor. But these efforts also proved un-
availing. The employers decided to open the mills Monday,

July 29, when the notice became effective, to give the | —sgigures are o U b esrins
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operatives an opportunity of resuming work at the reduction
of 12.82%, in wages, but the trade unions of the latter in-
structed them to withdraw their labor rather than accept
these terms, and, seemingly, with few exceptions they did
so. It was not until after the close of the month that the
controversy was settled by agreement to refer the point
at issue to arbitrators, the operatives returning to work
on Monday, Aug. 19 after three weeks’ idleness as already
noted further above. The arbitrators later decided upon a
each country. The figures include linters as well as lint
cotton.
World Consumption and Production.

To complete our narrative of the world’s progress in eot-
ton production and manufacture, we now add our customary
tables running back for a long series of years. Official
data are used wherever possible. The compilation appended
embraces substantially the entire distribution or consump-
tion (expressed in bales of 500 Ibs. each net) of the ecom-
mercial cotton erops of the world, and the portion taken by
each country. Thefiguresincludelintersaswellaslintcotton.

THE WORLD'S ANNUAL COTTON CONSUMPTION.
Countries—
Bales of 500 Lbs. Net. 1928-29.
2,945,000
8,083,000

Total Europe 11,028,000
United States—North _.. 2,200,000
South.... 5,770,000

1927-28. 1926-27.
2.960.000 3,080,000
7,750,000 7,000,000

10,710,000 10,080,000
2,160,000 x2,500,000
5,430,000 x5,500,000

1925-26.
3,001,000
6,600,000

9,609,000
2,496,000
4,683,000

7,179.000
1,750,600
2,400,000
220,000
200,000

--- 4,507,000 4,325,000 4,570,000
Other countries. 2,702,000 2,400,000 2,200,080 1,900,000

Total world 26,207,000 25,025,000 25,200,000 23,549,000 21,847,000

x As the weight of the bales In the United States has been Increasing and the gross
welght the past season averaged 516.44, we have taken that as the exaet equivatent
of 500 Ibs. net, and have continued this practice since then, though the bills have
increased in weight since then.

WORLD'S COMMERCIAL CROPS OF COTTON IN BALES OF 500 LBS. NET.
Countries— 1929-28. 1927-28. 1926-27. 1925-26. 1924-23,
(Amount coming forward). Bales. Bales. Bales. Bales. Bales,
United States 15,858,000 14,373,000 19,282,000 15,112,000 14,392,000
East Indies.a..- -.. 4,804,000 4,475,000 3,840,000 4,570,000 4,800,000
Egypt --- 1,622,000 1,200,000 1,700,000 1,600,000 1,450,000
Brazll, &C.d- - ceemeee- 3,527,000 3,750,000 3,000,000 3,000,600 2,000,000

25,811,000
Total ————— 23,798,000 27,822,000 24,282,000 22,642,000
Consumption 52 weeks..-26,207,000 25,025,000 25,200,000 23,549,000 21,847,000
Surplus from year's crop..-

£396,000 k1,227,000 2,622,000 733,000 795,000
Visible and Invisible stock:

Aug. 1 beginning vear.. 9,059,000 10,286,000 7.664000 6,931,000 6,136,000
Aug. 1 ending year.__. 8,663,000 9,059,000 10,286,000 7,664,000 6,931,000

a Includes India's exports to Europe, America and Japan and mill consumption
{n Indla, increased or decreased by excess or loss of stock at Bombay.

d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indles, &e., and
Jupan and China cotton used In Japanese and Chinese mills.

k Deficiency in the year's new supply.

The above statement indicates, in eompact form, the
world’s supply of cotton in each of the five years, the amount
consumed and also the extent to which visible and invisible
stoeks were augmented or diminished.

We now give a compilation which eovers the figures of
consumption in detail for each of the principal countries
embraced in the statement of the world’s annual consump-
tion already presented, and the total of all. These figures
are not the takings of the mills, but are meant to show the
actual consumption, and are in all cases expressed in bales
of 500 lbs. net. The figures in the table cover the years from
1908-09 to 1928-29, inclusive, and are given in thousands of
bales. The figures for 1913-14 to 1928-29, inclusive, cover
the 12 months ended July 31; all earlier years are for the
period Sept. 1 to Aug. 31:

WORID'S COTTON OONSUMPTION.

1924-25.

Mexico. . -
Total India, &e.

2,200,000

Kurope. United States.
500-1b. bales

000s omitted

Al
Conti- s| Japan|Oihers.

nent.

Great

Brit'n. Total |North

1908-09 --.
1909-10 ---
1910-11 ..
A911-12 .
1912-13 -..
1913-14 ...

3,720
3,175
3.776
4.160
4,400
1.300

5,720
5,460] 8,63¢

278
449
448

§,000(10,300

Av.6Yy'rs 5.727
1914-15 ...
1915-16 ...
1916-17 -~
1917-18

1918-19 -
1919-20 ..

3,922

3,900
1,000
3

9,649

8,900
9,000] :

5,000
5,000
4

Av.6y'rs 1,696

1,643
1,800
1,800
1,700
1,500
1,800
1,600

1,700
2,100
1,700
1,622

18,097

16,645
2,090]19,681
2,341|20,959
2,270|19,640
2,215(21,847
2.,600(23,379
2.157120,359
2,570(25,200
2,750|25,025
3,090126,207

1920-21 ...
1921-22 ...
1922-23 ...
1923-24 ..
1024-25 ...
1025-26 ---

1,705
1,965
2,100
1,800
2,040

0.600| 2,496 2.400

R.10n
10,080
10,710
411,028

2.339
2,500
2,160
2,200

Av.6y'rs
1926-27-..-
1927-28 ---
1928-29*% -

3,399
8,000
7,590
7,970

2.002
2,450
2,275
2,488

2,045
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Another general table which we have compiled of late
years is needed in connection with the foregoing to furnish
a comprehensive idea of the extent and the expansion of this
Industry. It diseloses the world’s cotton supply and the
sources of it. The special points we have sought to illus-
trate by the statements are, first, the relative contribution
to the world’s raw material by the United States and by
other sources, and, second, to follow its distribution. Figures
for 1908-09 to 1912-13 are for the year ending Aug. 31; since
then for the years ending July 31. The figures are allin-
tended to be in bales of 500 pounds net.

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON.

Balance of Supply
Tolal End of Year.
Actual

Visidle
and
Invisible
Supply

Commercial Crops.

much as in short crop years the left over growth of pre-
vious years is usually drawn upon to make good the short-
age in part at least, while on the other hand in years of
large yield a part of the current crop may remain to swell
the left over supply from previous seasons. The com-
mercial crop of the past season, we have already seen, has
been 15,858,313 bales, this including both lint and linters.
The actual growth, according to the Census ginning re-
turns, was 14,296,649 running bales and 14,477,874 in bales
of 500 1bs. If to this latter we add 1,084,644 bales as the
vield of linters, the total production is found to have been
15,562,518 bales, or 295,795 bales less than the commercial.
In the following, we show the actual production in each
season back to 1899:

YEARLY PRODUCTION OF COTTON IN UNITED STATES.

Congump-
tion.

United
States.

Al
Others.

Begin-
ning of Total.

Visidle. | Invisidle.

17,985,920
15,246,528

17,164,487
16,188,563

1,875,140|3,801,386
1,367,624(3,364,867

1908-09-
1909-10.
1910-11.
1911-12.
1912-13.
1913-14.
Average
6 years

1914-15.
1915-16. (8.
1916-17.
1917-18_ |4,
1918-19. 4,
1919-20.
Average

6 years

1920-21.
1921-22.
1922-23.
1923-24.
1924-25.
1925-26.

Av rage

6 years
1926-27.
1927-28.
1928-29-(9,059,000

3113,496,75114,489,169
'10,224,923(5,021,605
11,804,749(5,057,988|16,862,737|16,750,484| 1,537 ,2493,307,495
15,683,945/4,845,970(20,529,915|18,565,732(2,095,478|4,713,449
13,043,22015,254,759(19,197,979|19,544,007(2,015,211|4,447,688
14,494,762(6,419,898|20,914,660|19,858,176|2,877,300( 1,642,083

18,456,200(18,011,908

19,578,954|18,746,669/4,496,2843
17,371,166(20,343,752|3,045,485|2,
18,023,337|18,924,923|2,585,490
16,785,660|1,7099,678|2,795,980
11,410,192|5,551,767(16,961,959|15,689,107|4,277,017
11,814,453(6,396,919|18,211,372|17,777,662|4,530,450

12,473,804(5,348,271{17,822,075/18,096,965

11,173,918/6,680,000|17,853,918(16,643,830
1 8,650,000 19,680,976
9,000,000 20,959,774

0 19,640,000
B 21,847,000
,000,000|24,112,000(23,379,000

13,274,725/5,181,565

3114,766,467|4,812,487
12,633,960|4,737,207
12,670,099|5,353,238
11,547,650(5,238,010

115,112,000

12,292,569
19,282,000
14,373,000
15,858,000

,381,666)20.674,235(20,358,430

,540,000|27,822,000(25,200,000/4,593,000/5,693,000
425,000/23,798,000/25,025,000(3,860,980| 5,298,020
,753,000'25,811,000(26,207,00013,678,957'4,984,043

@OW(D

To 'llustrate the preceding, take the last season, 1927-28, and the results would
be as follows:

Supply—Visible and Invisible stock beginning of year............. bales. 9,059,000
Total crop during year 25,811,000

Total supply—bales of 500 pounds. - < e e ccecacae o .....34,870,000
‘Total 26,207,000
Leaving visible stock. . .3,678,957
Leaving Invisible stock 4,984,043

Total visible and invisible stock at end of year 8,663,000

There has been some decrease the past season in the
world’s spindleage owing to the dismantling of plant and
machinéry in New England, which has served to reduce
the number of live spindles in the United States, while in
Great Britain a similar process has been going on. Else-
where, growth has been general. The following table shows
the number of spindles in all the countries of the world for
each of the last five years:

NUMBER OF SPINDLES

1929. 1928.
55,017,000 57,136,000
48.388,000 47,768,000

IN THE WORLD
1927 1626.
57,325,000 57,400,000
46,267,000 45,000,000

1925.
56,700,000
44,000,000

Great Britain
Continent

Total Europe....104,305,000 103,592,000 100,700,000

United States—

104,904,000 102,400,000

17,032,000
18,510,000

18,527,000
18,169,000

19,707,000
17,877,000

20,301,652

18,848,000 17,635,132

34,829,000
8,704,000
6,530,000
3,602,000

35,540,000
8,703,000
6,272,000
3,504,000

36,696,000
8,714,000
5,952,000
3,568,000

37,584,000
8,500,000
6,100,000
3,500,000

37,936,784
8,300,000
5,660,000

China, Egypt, &c.- 3,300,000

17,260,000
1,100,000
2,750,000

3,850,000

Total Indla, &e.. 18,836,000
1,240,000
5,001,000

6,241,000

18,479,000
1,154,000
5,024,000 4,890,000

6,178,000 6,043,000

164,211,000 165,101,000 164,565,000

18,234,000
1,153,000

18,100,000
1,200,000

Mex., 80. Am., &c. 3,200,000

Total other 4,400,000

162.484,000 159,746,784

In the above all figures except those for the United States
have in the more recent years been taken from the returns
compiled by the International Federation of Master Cotton
Spinners’ and Manufacturers' Associations.

‘Total world .

UNITED STATES COTTON STATISTICS IN DETAIL.

In dealing now with details of the cotton crop of the
United States we wish again to repeat what we have said
on many previous occasions that our own compilations re-
late entirely to what is known as the commercial crop, that
is the cotton which reaches the markets, or comes directly
into view so as to be included in current commercial statis-
tics, as distinguished from the cotton grown or harvested.
The distinction is an important one to bear in mind, inas-

Linters,
Lquivalent
500-Pound

bales.

084, (‘)14

Equivalent

Total all,
500-Pound

Equivalent
500-Pound
bales.

Running bales,
counting round
as half bales.

Growth Year.

W~

OO LN N
e 00 et 0 S0 =Tt Ot 0 ot et

et o ek ot ek ok
00RO R OIW == T3 1 0000

o P ok ot e et

ghﬂbhbbhhhb

it ek Bkt ek o ek
COOOOROL— WD NSRS i SO RN LI00C O IS Lot
LTS QO RO e 2O

STsaBears

—_

COLDDWDW WO HIIIA D = 0= WD O WR N
= 5 e i3

'bhm;gbbw&
AR

S OO WO OO =

TS 59 T 1503 00 00 O B PN 00 R
=1 o0

P =] i Pl oty
<1
DO
i
S

etk ko o o o ok ek e e ek
:co_sowuow-—-ua—:ﬂuww—-—-—-——-uqco WO

—
—

—
—
-

The recovery from the previous season’s small crop yield
extended to near all parts of the Cotton Belt, but did not
include North Carolina, South Carolina, Georgia, or Ala-
bama. The following table shows the growth of lint cotton
in each of the different States of the Cotton Belt for the
past seven years:

PRODUCTION OF LINT COTTON BY STATES—UNITED STATES
CENSUS GINNING RETURNS.

Gross Bales of
500 Lbs. 1927-28. | 1926-27. 1922-23.
1,192,392/1,497,821|1,356,710| 985,601
91,650 ‘122902 '118.588 107,606
099.983/1,547,932|1,604.628(1,097.985
91,177 '131; p 77,823
16,496 31,954 18,961
1,100.0401,400,105 $5(1,003.770
548026 820,407 4921654
1,350,2621,887,787 1,098,634
S aoal 217,850 189,115 120,894
185:904 71,00 55,243 27,657
861,468 1,101,709 825.324(1,020,139
Oklahoma. - - 1,204,6251,037, 141 1,691.000/1,510.570 y
South Carolina, 726,039 730,0131, 888.060| 806,504
420,284| 859,059 517,276 356,189
215,100,939/4,356,277 1,165.374/4,951,059
% 43.711| ' 30,600 52.535 ' 38,746
AllotherStates 6,018 6,676, 16,032 23,521), 120 6,015

Total 114477 874112056 043117977374 16103679/13627 036'10130 67119,762,069

19028-29. 1924-25. | 1923-24.

586,724

62
627,535(1,
54,373
12,345
588,236
367,882
603,808

1925-26.

Californfa. . ..
Florida
Georgia. . .
Loulslana .

VorthCnmIlnu 836,474

The past season’s cotton consumption in the United States
was close to the largest on record. We have compiled the
following tables from the Census returns showing the con-
sumption of lint cotton for each month of the last six years
and also the consumption of linters for the entire season in
each of the same periods for six years. We give the cotton
growing States distinct from the rest of the country. The
figures include foreign cotton, as well as American cotton,
and accordingly differ somewhat from those used in the
earlier part of this review.

COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES

1926.*

359,404
411,213
404,196
4206, 120

1927.*
464,530

1925.*

305,024
320,772
366,222
382, 4'38

1928.
403,888

1924,

245,779
305,255
373, 3'{0

1923.*

November ...
December.....

302 087
365,782
334,434

4,500,243
295,201

4,795,634

415,423

241,157
3,858,317
192,527

409 057

5,400,890
369,310

5,770,209

332,724

5,113,842
315,593

5,420,435

327,040

4,220,010
239,946

4,459,956

5,193,500
300,429

5,493,929

Grand total. 4,050,844

823,498
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COTTON CONSUMED IN OTHER STATES—RUNNING BALES.

1928. 1027.* 1926.* l 1925.* \ 1924.* 1923.*

|

Southern States.

Number of Spindles.

Altve.

Running
in July.

140,750| 146,212 111,601
153,310/ 133,118
177.875|  160.944|
161,050  147,350]
175,626 178,527|

122,841
111,196
144,521
141,692

169,990
165,406
164,223
157,490

163,474
158,405
185,386
174,060
155,323
1924.

187.377
158,775
152,638
154,329
123,747
102,781
105,942

1,822,237
344,211

2,266,443

November
December ..--

1

15.
163.834
138,314
137,400

172.658|
156,315/
156,886/

134.801
118,347
107,097

1,720,221
464.636

2.184.857

,883| R
154.34‘.’{ 127,309

1,996,085
505,654
2,501,730 2,464.084' 2,302,300

1,973.407|
418,902

|
1,955,609
508,475

1,698,056
501,587

2,199,643

Grand total.

COTTON CONSUMED IN WHOLE UNITED STATES—
RUNNING BALES.

1928. 1927.*
526,729
492,221
618,788
610,884
534,352
1929.

668,389
598,008
632,808
631,710
668,220
570,281
546,457

1926.* | 1925.% | 1924.% l 1923.*
451,238 357,380
483,082 438,373

534,283

495,182/

533,789
1025, |
594,010
550,775/
583,407
596,541
531,668
494,083
483,926

634,520
627,784

500,253
570,570
568,361

492,483
485,665
543,260
532,702
463,780
1924.

578,468
508,677
485,840
478,583
413,967
350,021
347,099

577,384 v
510,399 59,8 7
439,821 569,765| 461,743

Alabama.
Georgla. .-~

South Carolina.
Tennessee.

Virginia

All other cotton-growing St

Totals 1928-20 - - -cvemeoeeam-
1927-28.
1926-27 .
1925-26-
1924-25.
1923-24.
1922-23.-
1921-22. .
1920-21..-
1919-20--
1918-19..
1917-18--

i

1,756,152
2,979,762
5,900,168 1,642,891
5,490,696
553,388
679,254
643,684

622,042
1,201,965

1,307,008
275.972
209.556
420,775

18,847,636
18,510,488
18,169,026
17,874,750
17,634,948
17,226,118
16,458,116
16,074,981
15,380,693
14,990,736
14,639,688
14,369,599
14,040,676
13,017,969
10,451,910

7,039,633

3,670,290

18,003,104
17,674,582
17,665,378
16,920,526
16,577,760
15,469,864
15,872,395
15,580,000
15,130,755
14,792,436
14,243,813
14,111,621
13,937,167
12,737,498

9,864,198

6,714,589

3,674,754

5,770,209

1.227.939

The following indicates the aggregate number of spindles
in the North and the South separately for each of the last

six annual dates:

Spindles. 1929. 1928.

' 1927.

1926.

1925, 1924.

North-
South .-

Total..--

_|15,981,386|17,031,634
“118]847,636|18,508,322

18,526,490
18,169,026

19,711,416
17,874,760

20,203,844120,577,980
x7.634,943'| 17,226,118

.134,829,022 35,542,122130.09.').5117

37,586,166 37,928’792‘37.804.048

7,008,946
870,906

7,069,852

7,189,585
806,083

7,995,668

5,680,554
536.738

6,834,063 6,455,852| 6,193,417
780.229 803,766 658,848

7,259,618! 6,852,265'

Grand total. 7,614,202 6,217,292

» Includes revisions made subsequent to the publication of the monthly figures.

It will be observed that the consumption for the United
States as a whole the past year was 7,969,852 bales, as
against 7,614,292 bales in 1927-28, but comparing with
7,995,668 bales in 1926-27, which latter surpassed all previ-
ous records, the best totals prior to that having been
7,685,329 bales in 1917-18 and 7,658,207 bales in 1916-17.
The feature of most importance, however, is the uninter-
rupted growth of cotton consumption in the South. The
New England States keep lagging behind, with the result
that the cotton growing States are year by year enlarging
their lead over the rest of the country. This latter point
is strikingly brought out in the liitle table we now subjoin :

COTTON CONSUMPTION NORTH AND SOUTH—
LINT AND LINTERS,

!
Running Bales. !19‘.’8—29. l 1927-28. g 1!)'.!0-27.‘ 1025-26. | 1924-25.

1923-24.

South. .

5.770,200!5.42!).‘135 5,403,929|4,795,5634
North.

4,459,956
2,100,643|2,184.857 '.’.5()1.739"2.464 ,084

4,050,844
2,392,309

2,166,448
1,884,398

Excess of South....13,570,566

3,244,578 2.992.190“2.331.450 2,067,647

1t will be seen the consumption in the South the past
season at 5,770,209 bales is by far the largest on record
for that part of the country, and that the South now has a
leadership over the rest of the country of 3,670,666 bales.
Only six years ago, in 1922-23, the leadership of the South
was no more than 1,666,099 bales.

Through the courtesy of the Census Office, we are again
able to present the following table, showing separately the
quantity of linters and of foreign cotton consumed in each
of the Southern States during the last two seasons in run-
ning bales: :

COTTON CONSUMPTION IN SOUTHERN STATES
YEARS END. JULY 81.

Amertean Cotton.
Lint (Bales).

Foretgn Cotton,

Bales.

Linters (Bales).
1928 29
5,244

18,506
10,668

Bales.
Running Bales,

1928-20 | 1027-28 1027-2811028-20|1027-28

616,798
250,648
(i

5,942
29,041
12,930

2,296
64,083
78,069
130,421{128,102

(a)
14,422
40,418
18,963

106,455
286,687
5,331,82115,034,042

360,3101322,2631 69,060! 78,500

(a) Included In “All Other States."

As supplementing what has already been said regarding
the dominance of the South in cotton manufacturing, as in
cotton raising, we add the following table showing the
number of cotton spindles in each of the leading Southern
States with the amount of cotton consumed by the mills
therein. We no longer make an independent investigation
of cotton consumption in the South, as was our practice up
to the season of 1921-22, but now adapt the Census returns
$o our requirements. The table referred to is as follows:

b://fraser.stlouisfed.org/

Details of the Crop of the United States.

We now proceed to give the details of the crop of the United

States for two years:

TEXAS.

Exported from Houston (Port):

1o Mexico

Other foreign ports

Coastwise and inland ports-

Local consumption
Exported from Galyeston:

To Mexico

Other foreign POrts- - ----

Joastwise and inland poris-

Local consumption
Exported from Texas City:

To Mexico

Other foreign ports

Coastwise and inland ports-
Exported from Corpus Christi:

To Mexico

To other foreign ports
Exported from Port Arthur,

El Paso, Bagle Pass, &c.:

To Mexico-

To other for port

To other ports and inland.-
Stock at close of year:

At Houston- - ----

At Galveston..--

At Corpus Christi-

At Texas City.

Deduct—
Received at Houston from
other portS---cc—-----
Received at Galveston from
other ports.c-cec---enz===
Received at Texas City from
other port
Stock at beginning of year:
At Houston
At Corpus Christi_ .-~
At Galveston & Texas City-

Movement for year...-bales.

1928-29

218,585
1,876

502,682
6,157,841

86,736—

LOUISIANA.

Exported from New Orleans:
To foreign ports

Manufactured -
Stock at close of year

Deduct—

Received from Mobile

Received from Galveston...-
Received from Houston
Received from Texas City..--
Received from Los Angeles..-
Received from San Diego
Received from Germany-----
Stock beginning of year.

Movement for year..bales.

1929-28

*1,348,039

125,391

796,024
43,014
46,542—2,359,010

1,587,904

30400
3150—5,805,401
3,071

341,758
5,573
179,825
152,150— 682,377
5,123,024

1927-28
#1,397,450
122,302
539,068
42,166
a150,483—2,251,469

691,628
1,559,841

259,603—

* Includes 6,077 bales exported from Lake Charles, La., in 1928-290,

and 1,441 bales in 1927-28.
Mexican.

a Includes 60 bales stock
La., on July 31 1929, and 522 bales on July 31 1928.
¢ All Mexican cotton

ALABAMA.

xported from Mobile:
To foreign
Coastwise, inland, &c-
Local consumption...-
Stock at close of year.
Deduct—

Receipts from New Orleans,
Pacific Coast, &c

Stock beginning of year.

Movement for year..-bales.

1928 20—

207,297
60’85

9,727
10,858— 297,706

3,855 °

3,635— 7,490

290,216

MISSISSIPPI.

Exports from Gulfport
Movement for year..-bales.

1928-29———
598

598

at Lake Charles,
b Of which 2,300

9,747
3,635— 304,850

2,465
4,109— 6,574

298,285

—1027 28—

-

P
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GEORGIA.

Exported from Savannah:
To foreign ports
T‘:& coastwise po;
e

To foreign peorts

To coastwise ports
Stock at close of year:

At Brunswick

At Savannah

Deduct—
Received from Los Ang., &c__
Stock beginning of year:

At Brunswick

At S8avannah

Movement for year__bales.

1928 29—
303,815

74,211
370

17,362—

17,362
382,153

1927 28
643,731
46,819
502

17,362— 708,414

44,083
663,431

43,983—

* The amounts shipped inland and taken for consumption (35,404 bales
in 1928-29) are deducted in overland.

*FLORIDA.

Exported from Pensacola and
Jacksonville:
To foreign perts
To coastwise ports_
Btock at close of year. ...
Deduct—
Received a!tl Jacksonvyille from

Movement for year__bales_

* These
from the Florida outports.

€., but we have followed
outporis where it first appears.

figures represent this
Florid
our usual custom of counting that cotton at the

1928 20—

13,800
131
1,074—

ég}i—

16,005

815
14,190

1927 28—

12.34%
684— 13,048

339
1,016— 1,355

11.693

year, as heretofore, only the shipments
a cotton has also gone inland to Savannah,

SOUTH CAROLINA:

1927-28

Ex,Forted from Charleston, &c.:
o foreign ports

To coastwise ports, inl., &c.:*
Coastwise

1 consumption._
Stock at close of year.
Deduct—
tock

Movement for year._bales.

1928-29-

8,487
20,137

71
15,930— 197,772
16,211
181,561

NORTH CAROLINA.

261,166
7,060

7.357
16,211— 298,048
20,878
278,070

Ex"lgorted from Wilmington:
o foreign ports__
To coastwise ports
Inland by ralP
1 consumption_

educt -
Stocks a$ beginning of year___
Movement for year._bales.

1928-29-

VIRGINIA.

1927-28

110,392

700

11,036

3.951

21,017
11,874— 158,970
4,336

154,634

Exported from Norfolk:
o foreign ports.___
To coastwise ports
Shipped inland*. =
Local consumption
Exported from Newport News
&c., to forelzn ports ___
Stock end of year, Norfolk.__
Deduct—
Rec'd from Wllm!yton. &e.
Rec'd from other No. Caro.
Stock beginning of year

Movement for year._bales.

1928-29—

129
27,100— 269,277

5,847

TENNESSEE, ETO.

To manufacturers direct, net
overland

1928-29————
1,060,917

119,386

Total marketed from

'en-
O e ot 1,180,303

nessee, ,180, 74
Tol%; groduct detailed in foregoing States for year ended July 31

1927-28
172,001
60,623
12,898
1,200

519
28,200— 265,441

.63
21,017
32,000— 60,551
204,890

1927-28——
636,545
90,810

27,355

10,157,173
5,701,140

Movement of Cotton at Interior Towns.
The following table shows the movement to the interior
towns of the South during the last two seasons:

Year Ending July 31 1929, Year Ending July 31 1928,

Towns.
Ship-
ments.

04,129
124

Ship-
Receipts. ments. | Siocks.| Recetpts. Stocks.
65.564
15,640
60,751
55,808
88,056
28.735
57,729

66,490
19,003

429
1,203
6,092
2,349
3,820
1,319
2,090
347
726
3,919
206
3,459

94,040
20,424
78,884
58,915
77,901
36,231
52

652,33
49,845
32 364
109 996
48 687
125 699
35,439
4,980
50,906
130,155
290,748
52,048
70,003

Jonesborb.. . _
Little Rock. .
Newport. .

Augusta._
Colum us.

855
port 6,900
Miss., Clarksdale_ _ _
Columbus
Greenwood .
Meridian.___
Vicksburg
Yazoo City.._
Mo., St. Louls
N. C., Greensboro. _
Oklahoma.

50,150
35,037
24,997
39,347
516,318
27,437

772,981
248,895
1,822,921
54,845
48-873
35,674
144,846

09,362
525,710

779,921
244,248
1,856,060
54,066
48,884
43,010
157,914
92,209
16,266
43 983
66,329
146,977 149,136

Total, 56 towns_ __ 6.080,610| 6,189,636
* Includes the comblned totals of fifteen

52,979
3.860 746,943
19,770
48,633

Brenham.
Dallas. _ 106,608
5,719
30,933
39,611
58,670
91,433

208.413| 5,580.168| 5,662,362
towns In Oklahoma,

Robstown.

San Antonio
Texarkana. .
3.0456

308,439

66.39
97 89,948

Overland Crop Movement.

The following shows the details of the overland movement
for the past three years:

Amoun
Via St. L

1928-29. 1927-28. 1926-27.
413,953
251,779
13,967
18,870
5,702
231,198
16,470
331,128

1,283,067

90,810
70,766
90,428
331,234
12,097

711,268
2,072,095

168,527
118,453
272,901
884,879

9,617
10,568 8,380
14,511 20,710
15,987 9,237

10,098 9,191
23 141

046,522 1,011,036

Leaving total net overland* 636,645 1,081,059
* This total includes shipments to Canada by rail, which In 1928-29 amounted to
264,703 bales.

To indicate the relation the gross overland bears to the
total yield in each of the last 16 years, we append the fol-
lowing:

1,978,855

119,386
106,292
103,282
476,604
12,925
35,404
25,850
14,823
23,366
6

Total gross overland

Deduct Shiyments—
Overland to New York, Boston, &¢
Between Interfor towns
Galveston inland and local mills. ..
New Orleans inland and local mills.
Moblle inland and local mills. ___
Savannah inland and local mills. .
Charleston Inland and local mills
North Carolina ports inland and local mills. .
Virginia ports {nland and local mills
Jacksonville Inland and local consumption

Total to be deducted

917,938

Increase or Decrease.
In Stze of Crop, | In Overland,

Gross
Overland,
Bales.

Crop of— Total Yield,
2 Bales.

Total erop for United States for year ended July 31 1929 _bales 15,858,313

Record of Middling Upland Spot Prices of Cotton in
Liverpool.
The following table shows the prices of middling upland
8pot cotton in Liverpool for each day of the past season:
DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL.

Per Cent. Per Cent.

Increase 54.2
Decrease 38.1
Increase 15.0
Increase 8.1
Increase 34.5
Decrease 18.86
Decrease 25,23
Increase 2.44
Decrease 16,74
Decrease 1.11
Decrease 17.34
Increase 7.37
Increase 0.18
Increase 16.45

H78,855
283,067

Increase 10.3
Decrease 25 5
Increase 24.8
Increase 5.0
Increase 29.9
Increase 0.7
Decrease 2.14
Incrense 1.25
Decrease 7.05
Increase 5.30
Decrease 2.59
Decrease 8.20
Increase 0.17
Decrease 14.03
Increase 1.02
Increase 5.35

15,858,313
14,372,877
19,281,999
15,452,267
14,715.639

Month Mar.| Apr. June.|July.

1929./1929, 1929.11929,

a. | a. | a. | a. | a. 911,896 | 2.920.052
10.75] Hol. 5/10.02(10.26 2.728.469
10.79/10.90 Sun.|10.10 21409150
Sun.[10.80 10.04(10,14 2,146,152 Increase 22.08
10.65, 10.23]10.20 1,758,069 Increase 4.78
10.73| Sun.|10.26/10.28 : - -

10.74 10.21[10.15 Below we give the total erop each year since 1895-96. All
o 1027 o | years prior to 1913-14 cover the period Sept. 1 to Aug. 31.

g The year 1912-13 consequently includes August 1913, which

is also a part of 1913-14.

ug.| Sept.
.|1928,

Oct

‘. May.
1928.

1929,

Nov.
1928.

Dec.
1928.

Jan.| Fed,
1929.11929,

d.
10.35
10.37
Sun,
10.33
10.24

d.

Hol.
.{10.59
10.34
10.56
10.43
Sun,
10.41
10.41
.|10.49
.39/10.55
.53/10.58
2[10.65
Sun.
10.69
10.74
.110.69,

d.
10.47
10.49
10.37
Sun.
10.31
10.25
.110.25
10.09
10.46
10.41
Sun.
10.50
10.54
.110.62
10.54
10.55
10.57
Sun,
10.55
10.56
.110.69
10.73
10.84

10.82 Sun,
.{10.92 10.28
3[10.84
10,89
10.85
Sun,
10.85
10.77
.110.69
10.64
10.69
10.60
Sun,
10.48
10.40
.[10.51
10.58
10,23
10.21
Sun,
.J10.15
.[10.03

Bales. Years. Bales .
12,975,569 11,319,860
a1 ; 13.556,841

3.45
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Weight of Bales.

The weight of bales keeps growing heavier, the uvera%e
for the season of 1928-29 having been 520.26 pounds per bale
against 516.44 pounds in 1927-28, 514.71 pounds in 1926-27
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and 511.95 in 1925-26. The latest crop was inferior in The relation of the gross weights this year to previous
quality to that of the previous season, the grade having | years may be seen from the following comparison:
averaged Strict Low Middling to Middling. The average
weight of bales and the gross weight of the erop we have Crop.
made up as follows for this year, and give last year for com- No. of Bales. | Weight, Pounds.
parison:

15,858,313
14,372,877
2 9

Year Ended July 31 1929. Year Ended July 31 1928.

=l

Movement
Through— |Number of) Welght in Aver. |Number off Wetght in Aver.
Bales. Pounds. Wetght. Bales. Pounds. Wetght.

ot et et
Ao

NI OO 1D

e U303 £ =
ROREO

l!)\‘-i-@-hNW—‘-

6,157,841/3,290,072,867| 534.29 5,123,024|2,706,339,888| 528.27
Loulsiana .. | 1,587,904| 833,935,422 525.18 1,559,841 813,020,326] 521.22
Alabama a. 290,814 52, ,662| 525.63 208,285 157,885,233| 529.31
Georgia b.. 396,343 ,667,245) 508.82 675,124 349,052,610 517.02
So. Carolina 181,561 90, 496.00 278,070{ 137,922,720/ 496.00
Virginia. ... 227,284 113,642,000| 500.00 204,800 102,445,000| 500.00
No Carolina 135,123 65,669,778 486.00 154,634 75,770,660 490.00
Tenn., &c.. | 6,881,443(3,502,654,487| 509.00 6,079,009|3,075,978,554| 506.00

HOONRR
—_ow
O = OV

ﬂm@@w@?\umuﬂ\lw\lw
¢ PO~

5 884, 7.660.
Total crop [15,858,313 ‘1.250_547,617' 520.26 |14,372,877 7.418,414,991| 516.14 12-13---< 14,128,902 7.327,100.905

e Including Mississippl. b Including Florida. Note.—All prior to years 1913-14 are for the period Sept. 1 to Aug. 81.
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COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES
BY PORTS AND COUNTRIES OF DESTINATION.

(© () © | (/) [0)
Lake Gulf- Newp't San
Charles & port & News Diego&
Galves- Corpus New Pensa- / Charles-| Wilm- | and Los

Houston |Christi Orleans cola ah ton | ington | Vorfolk . |Boston|Balto. Angeles Total

England—Hull .. _—y e | e e 99
Liverpool .- 289,360| 352,856 8 61,407| 5,074 - : 82 1,455,206
Manchester 53,801 27,616] 844 000 A 45,138 275 9
London.... 200 511 85
Avonmouth

Other English.
Scotland—Glasgow
Ireland—DBelfast - -
France—Bordeaux.

0
100,829
17,394
100

nt
Denmark—Aalborg
Copenhagen. ...
Velle
Norway—DBergen...

Oslo
Sweden—Goth’

R IR
PO DT L T T O

TR 1y LR bR LN (AR R R R B

12,480
7,043 4,050
44,469 22,061

Abo
Greece—Piracus .-
Patras
Africa—Capetown..
Japan i 1 00 A
Yokohama 1] 300 89'??},

o - e = ,98
China 2 0 :}, 8&2,2
Turkey—=Salonica - 50! ;

Buena Ventura.
Vera Cruz
India—Bombay...
Australia—Sydney.

Valparaiso
Uruguay-SanFelipe
Montevideo ---.
Venezuela
Puerto Cabello..
La Guayra
Guatemala. . ...
Porto Colombla.

e S S

Honduras—
Port Cortez....

Guayaquile
Colombia—
Cartagena

2.570,020(2,200,513204.412{129.300 1.348 0391207.207|14.308(303.815147.505 . 134,318]123,198 7.469 36.1(\6‘236,109 18,24818,249,527

a Includes 264,703 bales shipped by rail. b Includes from Texas City to Ghent, 1,383; to Havre, 11,568; to Bremen, 41,633: to Japan, 10,335; to Rotterdam, 3,402
to Dunkirk, 500; to Barcelona, 6,496; to Liverpool, 16,954: to Manchester, 18,196; to Genoa, 1,616. From Port Arthur to Ghent, 297; to Havre, 2,530; to Bremen;
9,227; to Rotterdam, 1,066; to Barcelona, 1,843; to Liverpool, 965; to Genoa, 1,076. From El Psao to Mexlco, 3. ¢ Includes from Lake Charles to Liverpool, 1,200;
to Antwerp, 75; to Ghent, 255; to Bremen, 1,151; to Genoa, 3,300. d Includes from Gulfport to Liverpool, 304 to Manchester, 204. ¢ Includes from Newport 1'\*9,';. go'

Liverpool, 112: to Manchester, 15: to Japan, 2. f Includes from Philadelphia to 1: to Liverpool, 82; to Barcelona, 150; To Canada, 50
' , 82; , 50. ¢ Includes from
Dlego to Bremen, 3,796; to Liverpool, 5,727; to Havre, 1,948; to Antwerp, 600. ' -

b://fraser.stlouisfed.org/
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Small Loans to Householders by Licensed Money
Lenders in 26 States Total Half Billion Dollars.

Five hundred million dollars is the sum loaned annually
in small amounts to householders by licensed money lenders
in the twenty-five States that have adopted the uniform
small loan law, or laws similar to it, according to figures
released at Philadelphia on Sept. 8 by William Young of
Philadelphia, former President of the American Industrial
Lenders’ Association, which will hold its fifteenth annual
convention in that city on Sept. 18, 19 and 20. An announce-
ment to this effect from Philadelphia was contained in the
New York “Journal of Commerce” of Sept. 9, its advices
adding :

Of this amount the 1,000 members of the association loan $350,000,000
annually to householders in sums not exceeding $300.

The licensed operators in these States employ a total capital of $150,-
000,000 and all but $50,000,000 of this amount is invested by members
of the association, the non-members supplying the remainder. The Associa-
tion members, Mr. Young says, accommodate a total of 8,000,000 persons
each year with small loans.

The view is taken in some quarters, according to Mr. Young, that soon
an additional $150,000,000 will be necessary to finance operations in this
particular financial field in the twenty-five States alone, so rapidly is the
business growing.

The small loan business throughout the United States reaches the sum of
$1,000,000,00Q annually, but this figure includes the twenty-three States
that do not protect the borrowers by regulatory legislation. In those
States where this protection is not given the borrowing public is at the
mercy of the so-called ““loan sharks” and “salary buyers,” which the
Association, in conjunction with dhe Russell Sage Foundation of New
York, has been fighting for years.

Secretary of Labor James J. Davis will be heard on the opening day of
the convention. Other speakers will include Congressman Louis T, McFad-
den, House Chairman of the Committee on Banking and Currency ; Mayor
Harry A. Mackey of Philadelphia ; Philip H. Gadsen, President of the
Philadelphia Chamber of Commerce ; Dr. Hugh P. Baker, Manager of the
Trade Association Department of the Unifed States Chamber of Commerce ;
Leon Henderson, Director of the Department of Remedial Loans of the
Russell Sage Foundation ; W. Frank Persons, former Vice-President of the
American Red Cross and now acting Executive Vice-President of the Asso-
ciation; Earl E. Davidson, Supervisor of Loan Agencies of Massachusetts ;
W. Sam Burnley, Deputy Banking Commissioner of Virginia, and Burr
Blackburn, Director of the Study of the Social Effect of the Wisconsin
Small Loan Law.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Pronounced irregularity characterized the movement of
prices on the New York Stock Exchange during the early
part of the present week, though the market rallied from time
to time as pressure on some of the more important speculative
leaders lifted. Public utilities attracted considerable interest,
particularly Amer. Tel. & Tel. which moved steadily for-
ward to higher levels. Steel industrials were in sharp de-
mand toward the latter end of the week and high priced
specialties moved briskly forward and in numerous instances
reached new record tops. Call money fluctuated between
7% % and 109, throughout the week and closed yesterday
at 8%. The weekly report of the Federal Reserve Bank made
public after the close of business on Thursday showed a
further expansion of $95,000,000 in brokers’ loans in this
district. One of the interesting features of the weeck was the
announcement of a company merger of the Corn Exchange
Bank with the National City Bank, with resources amount-
ing to $2,386,066,401. Another item of more than passing
interest was the carrying to completion of aconsolidation of
the Seaboard National Bank with the Equitable Trust Co.

Irregularity was the distinguishing feature of the market
during the two-hour trading period on Saturday. Profit-
taking was in evidence in some of the sensational performers
of the previous day, especially in May Department Stores
which slipped down to 92 at its low for the day. Columbia
Gas & Electric also was off about 2 points at the close and
American & Foreign Power fell off over 5 points. In the
railroad section New York Central was the strong feature
as it moved ahead nearly 4 points and crossed 240. Balti-
more & Ohio was also in demand and sold up to 145 at its
top for the day. New Haven was up 2 points and numerous
other railroad issues closed with substantial gains. Republic
Iron & Steel assumed the leadership of the steel stocks and
sold up to 1433, though it yielded later in the session and
closed with a fractional loss. International Nickel attracted
considerable speculative attention and advanced 214 points
to 572%. United States Rubber was also conspicuous and
moved ahead more than 3 points to 56. Commercial Sol-
vents had another of its spectacular Jjumps and closed with
a gain of 32 points at 530. Other strong stocks worthy of
note were J. I. Case up 15 points, American Machine &
Foundry up 13 points, National Biscuit which gained 5
points and Norfolk & Western which improved 4 points.

On Monday the market was again irregular, though there
was a sharp rally toward the ¢lose which carried many of

igitized for FRASER
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the more active speculative stocks to higher levels. The
strong features of the last hour included Amer, Tel. & Tel.
which improved six points to 2921%, United States Steel
common which advanced four points to 23714, American
Can which gained five points to 172, General Motors which
forged ahead to 7634 with a gain of three points and West-
inghouse Electric which surged upward 10 points to 265.
In the specialties group Montgomery Ward closed at 130
with a four point advance, Johns-Manville ran ahead more
than six points to 216 and National Cash Register shot
upward five points to 140. United States Rubber con-
tinued its forward movement with a three point gain to
58 and American & Foreign Power reached a record high
as it touched 18414. Commercial Solvents closed at 550
with a net gain of 20 points, Houston Oil sold up to 8415
with a gain of 614 points, and National Lead Co. scored a
gain of 15 points as it crossed 192. The feature of the rail-
road group was Bangor & Aroostook which broke into new
high ground above 88.

Prices were again irregular on Tuesday with alternate
periods of advance and decline, though there were a few
special issues that displayed considerable strength and
activity. American Can, for instance, was a sensational per-
former during the early trading and forged ahead more than
4 points to above 176. Simmons Co. was unusually active
and shot upward 5 points to 175 at its top for the day and
both Amer. Tel. & Tel. and Inter. Tel. & Tel. were active
and moved forward to higher levels. Public utilities led by
Columbia Gas and Southern California Edison spurted ahead
to new peaks, U. 8. Steel, common opened higher but sold
off later in the day and General Electric and Westinghouse
Electric were both down at the close. Motor stocks were in
good demand at slightly higher prices, but copper stocks
and oil issues were heavy and sold off.

Under the leadership of the public utilities the market
recorded a vigorous advance on Wednesday and many of
the more active speculative stocks soared upward into new
high ground. American & Foreign Power surged forward
more than three points to a new peak above 186, American
Water Works sold above 186 with & net gain of three points
and Amer. Tel. & Tel. added 12 points to its top as it crossed
107. Int. Tel. & Tel. was also strong and displayed a sub-
stantial gain. American Can added five points to its top
as it crossed 178 and United States Steel common was strong
throughout the day and closed at 24414 with a net gain of
10} points. Copper shares displayed renewed activity, ‘
Anaconda moving ahead 314 points to 126 followed by
Kennecott which improved over a point and Greene-Cananea
which crossed 187 with a gain of over two points. Motor
shares were under pressure and practically the entire group
moved downward. In the specialties group Columbia
Carbon was strong and reached a new top, Allied Chemical
& Dye was up about eight points and Commercial Solvents
crossed 560 to a new peak in all time.

Prices continued to move ahead on Thursday and many
spectacular advances were recorded in a humber of selected
stocks. Commercial Solvents furnished the sensation of the
day as it forged ahead and crossed 700, finally closing at 645
with a net gain of 51 points. Amer. Tel. & Tel. again shot
ahead into new high ground above 310 but subsequently
eased off to 304. Inter. Tel. & Tel. had an overnight gain of
3 points as it opened at 89 and then surged forward to a new
peak above 93. International Nickel was also in demand and
ran up 3 points to 5934 and Air Reduction gained 9 points
as it closed at 2147¢. Public utilities were represented on the
upside by American & Foreign Power, Consolidated Gas and
Brooklyn Union Gas. United States Steel moved down-
ward and closed with a loss of 3 points, Montgomery Ward
ran up about 5 points to 131 at its top for the day and Wool-
worth made a new top at 102.

Irregularity was again the dominating feature of the
market during the forenoon and early afternoon on Friday,
but in the final hour a fresh outburst of selling occurred and
many of the market leaders lost their early gains. A few
stocks held their early advances, notably Columbia Gas &
Electric which sold up to 12814 and closed with a net gain
of 1124 points, Worthington Pump which scored a net gain
of 4 points as it crossed 132 to a new top and American
& Foreign Power which closed at 195234 with a gain of over
8 points. Mathieson elosed at 6574 and registered an advance
of 374 points. Railroad shares were weak, copper shares
and motor stocks sold off and oil shares and specialties were
down from 2 to 8 or more points. The final tone was weak.
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks,
Number of
Shares.

2,140,920

State,
Municipal &
ForeignBonds.

Ratlroad,
&

Week Ended Sept. 20. C.,
Bonds.

Saturday . ___ $1,289,000 |

210,000

$2,762,000
7,172,000
7,808,000
10,865,000
9,908,000
8,503,000

$47,019,000

Thursaay -

4,134,460
Friaay. ..

4,882,440
23,553,350

1,226,000
$11,299,500

129,000
$1,335,400

Week Ended Sept. 20.
1929. 1928.
23,553,350 23,305,010

$1,335,400( $1,961,000
11,299,500 10,376,500

Jan. 1 toSept. 20.
1929. | 1928,
797,175,640 564,912,199
$92,339,100 $144,878,250
446,621,650 571,420,635
47,019,000| 41,198,500| 1,471,904,300| 1,726.519.676
$59,653,900! 853,536,000/ $2,010,865,050 $2,442,818,561

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
8 BALTIMORE EXCHANGES.

Sales at
New York Stock
Ezchange.

Stocks—No. of shares.
Bonds. -
Government bonds. . .
State and foreign bonds
Railroad & mise. bonds

Total bonds

Boston.
Bond Sales.

$12,000
8,000
27,000
27,000
28,000
17,000

Philadelphia.
Bond Sales.

$1,000
25,000
14,000
62,000
26,300

Baltimore.
Shares. |BondSales.

43,018| 9,000

5,205| 11,600

6,482 g
37,900

18,500
10,000

Week Ended
Sept. 20 10@.

Saturday
Monday. .
Tuesday . ..
Wednesday -
Thursday - .
friday

Shares. Shares.
a73,820
a75,306

alll, 014
a95,434

al09,908
a58,672

524,244
446,483

75,629
463,901 $119,000

Prev. week revised| 477,280| $187,500
* In addition, sales of rights were: Saturday,
day, 9,205; Wednesday, 8,022; Thursday, 11,790,

a In addition, sales of rights were: Saturday, 7,000; Monday, 5,300; Wednesday,
14,900; Thursday, 18,300; Friday, 14,400.

a In addition, sales of warrants were:
day, 600; Wednesday, 2,600; Thursday,

b In addition, sales of serip were: Satur
b In addition, sales of warrants were:

$128,300 30,940
$71,600]  35,804| $85,500
13,420; Monday, 10,320; Tues-

$111,000

Saturday, 2,000; Monday, 1,000; Tues-
1,500; Friday, 2,700.

day, 3-5: Monday, 1 3-5; Tuesday, 4-5.
Thursday, 12.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Int.

Rate g

Maturtty Rate

Bia, | Askea

Bia

973
97125

Asked,
97384y
973054
97383y

1002 49

_'»Iatwizy.
B8, . ivo -82
Ma. ...
De:
Dae

Deo. 151929
Mar. 15 1030
June 15 1930 __

A %
L3 B
1%%

0724y
10083
9931y

344 %
-32| 349
=82 2449 | 97wy
‘... axgel 100

New York City Realty and Surety Companies.
(Al prices doliars psr shars.)

Bid | Ask | Bla | ask | | Bse | 4
Alllance R'lty 120 LuwyeruWr-ub,l N. Y. Inv't'rs Y

115
Am Burety... 135 chest M & T| 273 | 313 18t pref.
Bond & M G. ! 24 r?ref e
($20par).... 93 Mtge Bond. | 105 | 205 Weatchester
Home Title Ins 77 IN Y Title & 5 Title & Tr .
3
95

100139

08
07

1
Lawyers Mtge 64 Mortgage. . i

Lawyers Title
& 372 U 8 Casualty .

Guarantee| 100

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. 4 1929:;

GOLD.

The Bank of England gold reserve against notes amounted to £136,362 ,~
778 on the 28th ultimo (as compared with £136,959,972 on the previous
Wednesday), and represents a decrease of £17,543,5637 since April 20 1925
when an effective gold standard was resumed. §
Only about £336,000 of South African gold was available in the open
market yesterday. £30,000 was taken for India and £94,000 for the Home
and Continental trade, the balance of £212,000 being secured for New York
_ Withdrawals of gold on a moderate scale were made from the Bank of
England for France, but these were offset by the receipt of sovereigns from
South Africa and the Argentine. The movements announced by the Bank
showing a net efflux of £113,556, are as follows: d
Aug.29. Aug.30. Aug.31. Sept. 2. Sept. 3.
£1,262 £200,053 £750,000
n....531,431 490,471 £1,728 5,160 £15,472

The receipts on the 30th ultimo and the 2nd inst. were in sovereigns
from Argentina and South Africa respectively. Of the withdrawals, about
£1,000,000 in bar gold was for France and £15,000 in bar gold for New
York—the latter being withdrawn to augment an amount burchased in
the open market for the same quarter,

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 26th ultimo to mid-day on the 2ngd inst.:

Imports— Ezxports—

Argentine Republic. __ France.._...

France

British South Africa
Irish Free State._ _
Other countries

Sept. 4.
£20,609

2,410

—_——— —_—
£761,297 £2,763,950
SILVER.

Advices from the East, influenced doubtless by the reports of more
favorable developments in the Manchurian situation, have had an easier
tendency during the week and silver prices have moved downward. Sup-
plies have been easier to obtain, as China has been disposed to re-sell, and
the market reached a level at which support was forthcoming from the
Indian Bazaars. These two quarters have continued to be the chief factors
in the market, but, at the higher prices current earlier in the week, America
effered more freely than of late.

The difference between the cash and two months' quotations today
narrowed to 1-16d., silver for near delivery being in fair demand for ship-
ment to India by this week's steamer.

b://fraser.stlouisfed.org/

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 26th ultimo to mid-day on the 2nd inst.:

Imports—
British India

36,142
4,629
£48,198 £242,611

The Bureau of the United States Mint, with the co-operation of the
Bureau of Mines, in a final estimate of the refinery production of silyer
in the United States for the calendar year 1928 gives a total of 58,462,507
fine ounces, a reduction of 1,971,934 fine ounces as compared with 1927.

No fresh Indian currency returns have come to hand.

The stocks in Shanghai on the 31st ultimo consisted of about 83,200,000
ounces in sycee, 131,000,000 dollars and 7,200 silver bars, as compared
with 82,700,000 ounces in sycee, 128,000,000 dollars and 8,700 silver bars
on the 24th ultimo.

Statistics for the month of August are appended:

—Bar Silver per 0z. Std.—
Cash 2 Mos.

-24 7-16d. 24 9-16d.
-24 3-16d. 24 5-16d.
24.288d. 24.413d.

Bar Gold per
Oz., Fine.
84s. 11%4d.
84s. 1134d.
84s. 11.48d.

Highest price. -
Lowest price..
Average price
Quotations during the week:

24 7-16d.
2434d.

24 5-16d.
24 5-16d.
24 3-16d.

84s.
84s.
84s.
84s.

1134d.
114d.
11}4d.
1134d.
84s. 11%4d.
-24 3-164. 244d. 84s. 11344,
24.198d. 24.312d. 84s. 11.5d.
The silver quotations today for cash and two months’ delivery are
respectively }¢d. and 3-16d. below those fixed a week ago.

-24 1-16d.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London 5
as reported by cable, have been as follows the past week:

Wed,, Thurs., Fri.,
Sept, 14.  Sept. 16.  Sept. 17. Sept. 18. Sept. 19. Sept. 20.
Silver, peroz.d. 23%§ 23 9-16 23 9-16 233 23% 2314
Gold, p. fine 0z. 84s.11}4d. 84s.1114d. 84s.1134d. 848.1124d. 845.1124d. 84s.11 4d.
Consols, 24 % e wua- 53%% 5334 534 533§ 5331
British, 5% -5 ---- 101% 10134 10135 10134 1013
British, 424%. --.. 94 94 94 9334 033¢
French Rentes
(in Paris) .fr_
French War L'n
(In Paris)fr. ... 105.55 106 105.70 105.50 105.45
The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (ets.):
Foreign 50%%

Sat., Mon., Tues.,

78.80 79.15 78.70 78.50

78.25

5034 50% 014 50%¢

COURSE OF BANK CLEARINGS.

Bank clearings will again show a satisfactory increase the
present week. Preliminary figures compiled by us, based
upon telegraphic advices from the chief cities of the country,
indicate that for the week ended to-day (Saturday, Sept. 21)
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will be 21.39
larger than for the corresponding week last year. The total
stands at $14,810,789,231, against $12,211,412,622 for the
same week in 1928. At this eentre there is a gain for the
five days ended Friday of 21.3%. Our comparative summary
for the week follows:

Clearings—Returns by Telegraph.

Week Ended Sept. 21. 1929,

1928.

$8,245,000,000
602,522,282
514,000,000
466,000,000
140,270,468
135,100,000
253,427,000
19

$6,169,000,000
620,790,016
488,000,000
437,000,000
152,239,17

Philadelphia
Boston
Kansas City -

Los /
Pittsburgh . .
Detroit. . .
Cleveland . 7
36,826
58,084,128

$11,304,305;439 | £9,075,806,316
1,213,593,420 1,160,821,315

$12,517,80489 [$10,236,717,631
2,202,804372 | 1.074.694.991

$14,810,780,231

Thirteen citles, 5 days
Other citles, 5 days

Total all cities, 5 days
All citles, 1 day

$12,211,412,622

Complete and exact details for the weelk covered by the
foregoing will appear in our issue of next weok. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above, the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statements, however, which we
present further below, we are able to give final and eomplete
results for the week previous—the week ended Sept. 14 . For
that week there is an increase of 20.79%, the 1929 aggregate
of clearings for the whole country being $14,217,410,893,
against $11,782,779,556 in the same week of 1928. Outside
of this city the increase is only 2.99, the bank exchange
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at this center having recorded a gain of 31.9%. We group Week Ended Sept. 14.
the cities now according to the Federal Reserve Districts in Clealigad gt
which they are located, and from this it appears that in the 1929. 1928.

Neow York Reserve District, including this city, the improve- 3 . = s . Shes s
» v . eventh F 1 Dlistrict—
ment reaches 31.8%, in the Boston Reserve District 9.4%, M [ e 0351 .. 245,850 -+-22) 300,458
85 95 §

but in the Philadelphia Reserve District only 0.2%. In the | SinAr® ===l 4 7o; gas R pes
30,387

3 v . 5 204,107,907 207.219 941
Cleveland Reserve District clearings are larger by 7.8%, in fm",d Rapids. 7.011,401( 9,136,602
ansing

. . . % 3,387,806 2.800.992
the Richmond Reserve District by 2.8% and in the Atlanta Ind.—Ft. Wayne. 2.013.820| 3,169,113
ndianapolis. ..

iy : b 25,709,000 25,105,000
sR;leserve District by 14.69%. The Chicago Reserve District | south Bend-_- 3 507 '902 331, §‘§2§‘58?
Terre Haute_ .- 5,873 ,382,0
ows a gain of 1.2%, the Minneapolis Reserve District of | v "1 liee 40 100581 49710867
2.6% and the Kansas City Reserve District of 3.9%. The IOWAZ=Cod FRap ‘?;é"ﬂ 2 :
s ) e 9.8 W04
St. Louis Reserve District suffers a loss of 2.8%, the Dallas SlougClfysoes 7,12;.275

Reserve District of 10.6% and the San Francsico Reserve | m" moomton.s| 2347000 }23,,;?0

Distriet of 4.3%. 718482/206| 722.180.819

: : 1.545.859|  1,411.421

In the following we furnish a summary by Federal Reserve s 2| 6l089.889|  5.730.030
districts: K J|  421sl088]  8.768,733| +5 3.8

stricts: Springfleld_...| 2,924,108  2.664,149 i 2, 403 750  2.020,981

SUMMARY OF BANK CLEARINGS,
Total (20 citles)|1,100,831,738/1,087,416,077 .2|1,132,803,3721,034,071,517

1927.

DO b

SO DR LR =D DS

Inc.or

: . Eighth Federa|l Reserve Dis|trict—St. Lo
Week End. Sept. 14 1929. 1929. 1928. . 1927. 1926. Ind.—Evansville. 5,319,260 6,279,878 e 6,489,317 wg.gg(&)ggg

Mo.—St. Louis__| 132,700,000 143,900,000 157,100,000 1900,
Federal Reserve Dists, S s % $ s Ky —Louisville..| 30,405,758 38,425,311 41,043,566 39,899,435
: Boew\g ----13 clt 585,664,315| 635,063,129 . 637,566,378| 652,985,020 Owensboro. . ... '443 958 361,107 354,021 289,540
New York..11 9,897,717,400| 7,355,947,366 8| 6,854,366,461| 5,624,957,488 | rpann —Memphls| 23,217.002| 20,256,397 24,006,574 %23,470,443
Philadelp’ls 10 602,173,663| 590,850,435 ; 631,899,478/ 620,763,258 | Ak — T ittleRock 204" 17234, 114 16.380.776| 19,489,260
Cleveland.. 8 494,555,564| 459,064,098 f 473,585,804 456,673,078 | T11.—Jacksonville 4 '385.460 373,221 444,002
Richmond - 6 173,568,584)  168,009,204| +2.8| 205,467,285 202,186,648 | ~ ¢ 1.612:307| 1,514,273 1,616,487| 1,453,541
Atlanta__..13 197,050,335| 171,896,665 +14.6| 244,282,718 234,041,687 tasll gl s

= e |

(1 (525 5 et
= st

Chlcago -..20 1,100,831,738| 1,087,416,077 2| 1,132,803,372| 1,034,071,517
= g;.l Loula.l.l; g 221,877,103| 228,336,540 R 247,372,962 260,848,187 Total Bcltles).| 221,877,103) 228,336,540
nneapo 163,222,933 167,678,939 . 177,413,681 162,741,301 Ninth Federal| Reserve Dis|trict—Minn
10th KausasCity 12 Taraneer| asumams| +39| 5208 267432427 | Minne—Dulutheo|  7.775.088|  10.659.854| —2: A 14.022.727] 10,573,608
83,660,134| 99,218,004 X 95,449,348 98,691,901 Minneapolis...| 116,818,877| 112,381,661 3.9; 119,890,338
2th SBan mn-_17 609,465,137| 636,695,291 . 637,597,729] 672,434,898 X 20'809.327| 35,504,257 34,792,835
e ol .809,32 ,504, 6. e
14,217,410,893| 11,782,779,556| +-20.7| 11,692,967,424| 12,196,827,310 é. D.i"m,e‘,':};‘g‘;- "I%ﬁggf‘g if,?,f,’l?,‘,’ 93 8 ‘3?;33;%—71
4,604,910,230| 4,660,948,786) +2.9| 4,886,440,836) 4,706,437,719 Mont.—BIllings - '024.768 '905.197 i '802,007
Helena 4,012,000f 3,852,000 ! 3,762,000] 3,504,924

Total (7 citles).| 163,222,933| 167,678,030 6| 177,413,681 152,741,301

247,372,062| 260,848,187

»

Oanada .. ccaua- 31 citles 435,405,681 47.’1.155,834' +-14.9 378,837,218 319,055,390
We now add our detailed statement, showing last week’s
Tenth Federal

g . . Reserve Disltrict— Kans|a yis==
figures for each city separately, for the four years: Neb —Fremont. - 103,987 480,650 g 420,483 440,317

Hastings 582,313 613,773 ; 536,703
Week Ended Sept. 14. Lincoln .- 3,825,252|  5,243.214 4 5,351,633
Clearings af— 48,520,532  53,815.285 8| 45,474,931
TS Kan.—Topeka - - 4,300,045 ! 3,284,990

1929. 1928. Dec. 1927. 1026. 9,862,686 : 8,779,209
Mo.—Kans, Olty| 153,085,114| 163,747,136 5| 150,578,470

s s St. Joseph....| 7,342,238| 8,130,929 / 6,793,611
Okla.—OKla, City| 35,086,377| 82,224,747 0|  801996.506

1,532,030 806,981 | Colo.—Col. Spgs.|  1,657,019] 1,557,152 1,334,440
4,043,332 Pueblo 1,997,371  1,728.201| +15.6]  1,601,052| 1,366,752

572,000,000
2,122,703 885 Total (11 citles)| 292,723,987| 281,713,718 +3.9| 255,152,208 267,432,427

2,605,676
1‘42'1,,7;5 449, Eleventh Fede|ral Reserve |District—Dalllas—
5,700,610 Texas.—Austin. 1,908,603 2,666,923 —28.4 2,855,651 2,084,350
3,634,213 61.022.380| 64,720,332| —5.7| 64,078,411 58,237,237
le'!. Worth. .. 13,516,725 13.35.447 —10.3 1%.213,(2)(4)0 ig.gz?.&s}s
New Haven... 11,530,807 8,420,345 Galveston 5,928,000 ,545,000| —37. ,166,000 y 3

R.I.—Providence| 17,134,000 15,1[5.100 12 923, 808 La.—Shreveport. 6,284,426 7,160,302 —12.2 7,131,137 7,752,683

913,798 621,99

N.H.—Manches’ : 1461 i :
anches'r, 753,567 760 Total (5citles).| 88,660,134] 99,218,004| —10.6] 95,449,348 98,691,901
: 7,566,378| 552,985,020
Total (12 eltles)| 585,564,315| 535,053,129 637,566,378 e s | It ol | S

Second Feder|al Reserve D|istrict—New 3 Wash.—Seattle..| 58,827.460| 54,141,270| +8.7| 57,363,130 54,634,025
N.Y cAlbany.|  5.808,325 St 20, L 6,640,869 ! 16,113,000 16,010,000| 15,392,000
1 1,302,928 ¢ 1,296,200 2,059,126 1,459,321 1,614,562
80, 722 535 > 64,838,081 Ore.—Portland . . 48,684,559 45,381 340 46,060,719 48,476,041
" 089, 932,858 Utah—S. L. City 23,026,516 19,797,848
Jamestown ... v 3 1.619.523l Callf.—Fresno... R % 4,561,337
New York....|9,622.500,663(7,221,830,761 i 6.7(}2,?;3.3% 1490, UGG 2 213'23?'333

Rochester..- ,697,68 15,232,026 . ' , 198, .08 Angeles. .. 3 ,591,
chester. 18,697,687 5, : '380.214 20‘2?3‘%?
Conn.—Stamford 5,6 i s E 6,549,444
O ot . ] Sacramento. . - 7.671.382| .
Northern N. J.| 53,446,417 37,561,521 2 44°100,018|  42.966.487 San Diego---- 5,041,979
San Francisco. 216,007,141

T .86,854,366,461|5,624,057,488 3,569,424
otal (11 eitles)|9,607,717,400(7,355,947,366 R P EStH é ng 327
29! 1

Third Federal [R. e Dist|rict—Philad|elphial— Santa Monica. 298,
parird Federal |Reserye O ool 1,747.613| —34|  1,726,478| 1,792,808 |  Stockton 2507.800| 2,708,200

B 2,293 42,74 ; 4,657,000 4,816,236
Chestetaoss 10812 rl"%ééigli / 1030993  1.614:186 | Total17cities)| 609,465,137| 636,605,201 —4.3| 637,507.720) 672,434,898
1'936°202| +2.6|  2,325,438|  2(206,385 | Grandtotal(127
558,000,000 1| 598,000,000 591 (1)2(2) 000 citles) 14217 410,893|11782 779,656 +20.7|11592957,424 12196 827,310
228,6: 3. 4,507,61 i
g'égg:ggg 4.1 6,390,929 6,701,234 | Outside New York|4,694,010,230(4,560,048,795 +14.9/4,886,440,836(4,706,437,710
1849617 —22.: 4/229'018| 4,400,942 |
Yor 2,149,181 i 2.045.587| 2,031,251
N. J—Tremon-. 5,485,169 5,620,572 —2. 6,376,763 5,947,204 Week Ended Sept. 12.
Clearings at—

$ 3
First Federal [Reserve Dist rict—Boston
Malne—Bangor.. 752,553 636,403
3,867,725
Mass.—Boston ... 478,000,000
Fall River.... Y 54,8

New Bedford..

Springfield. ...

‘Worcester.
Conn,—Hartford 24, 751 1485 15 522, 1004

|
T S I Y

8
2
7
0.
1
6
6.
1
9.
6
3.

4+
O

Do oDORN DI

L

|
~co
-

196, 484, 000
20,734,303 28, 503 765
7.373.710 6,669,470
8,659,185 13,722.003
6,522,067 7,400,257
233,174,000 236,856,000
3,455,610 3,800,352
1,986,560 2,033,796
2,757,720 2,811,679
2,796,300 3,308,900

2LLLL&EtL

+
| e
=11

B
+E+
NoNBeSonam s
- OO~

|
&
X

Total (10 citles)| 592,173,663 590,850,435 2| 631,899,478 630,763,258
1929. 1928. s 1927, 1026.

Fourth Feder|al Reserve District—Clev

OhlomAKron ens| 7,008,000  7.445.000 —5. 7,777,000 6,675,000 s s $ $
6.602,907]  5.668,113| +18. 5,262,000 4,570,996 159,021,224| 131,027,023 +21.4| 122,361,680] 99,200,880

76,326,882 77,361,694 $ 89,119,883 81 505,514 151,5600,820] 140, (n.! .!Z‘l +7. 2 ()3 08,169,240
171,089,852| 153,417,323 5| 151,273,082| 148,008,459 ’ < 69,281,037 4 34. | 43,626,119
20,358,700 19,592,600 3. 19,674,800 21, 128,800 3 21,090,130 -' 17,248,924
2,040,337| 2,254,451 ; 2,532,291 2.670,531 s 81084.756 6'473'583

§ 7,256,102|. 6,885,111 5. 6,132,161 5,949,926 B 7,599,546
Pa.—Pittsburgh .| 203,782,784| 186,439,906 3! 191,714,067 194,993, 852 \ 3,296,019
7,067,125
Total (8 citles).| 494,555,564 459,064,008 ¥ 473,585,804| 456,673,078 g 11,811,042
2,710,621
Fifth Federal |Reserve Dist|rict—Richm 3,009,558
W.Va.—Hunt'g'n 1,174,630 1,173,372 d 1,286,918 1.628,0(33 London. ... 4,337,006
Va.—Norfolk ... 4,161,664 4,820,236 g 5,355,370 7,766,352 | Fdmonton. 6,917,397
45,407,000 44,917,000f + 55.!36.900 5,591,000 | Regina.... 7.175.027
on| 2,276,304 1,849,246 . 2,666,377 2,660,490 | Brandon... 678,939
Md.—Baltimore - 90,824,632 88,287,042 3, ll-i.828.9§2 106,927,018 | Lethbridge - 762,027
D.C.—Washing'n| 29,724,264 27,853,398 3 26,193,638 27,613,624 | Saskatoon. 2,963,156
1,407,154

| |+

+
wSEmwae

s S

BRSSrRSSNESE

2, 471 980
1,308,309
1,3 )l 7 )0

Total (6 citles).| 173,568,584| 168,909,294 +| 205,467,285| 202,186,548

Fort Willlam. ...
Sixth Federal Reserve Dist{rict—Atlant New Westminster
Tenn.—Knoxvillel  3,365,076| 3,500,000 : 4,000,000( 3,356,607 | Medicine Hat- .-
24,722,588| 24.344,825| +1. 26.424.322|  23.787,085 | Poterborough. . .
63.307.220| 50.702.867| +24.9| 64,280,705| 65,816,657 | Sherbrooke
2,586,890 1,733,746 3,607,302 3,128,171 | Kitchener. . 1332, 1,166,648
1,949,575 2,390,818 § 3,189,961 2,358,054 | windsor. ... " 5,540,246
11,949,318 14,677,176 z 18825,649| 26,595,147 | Prince Albert. ... i 481,170
2,212,000  1.936.000 8 6,822,235 | Moncton ; 934,193
3 | 26.784,721| 25,325,637 4. f 8| 28,851,647 | Kingston.. . '8 838,548
Mobl}ea.cua Fey gggéggs ; ,687,013 , J0f . Chatham 942,368
Miss.—. -] 4255, 254,544 3 .02
e ) 304,544 ; 0 A Sarnia 871,503 752,026
La.—New Orleans| 54,355,058| 52,877,169 ! 83,151,343| 60,083,152 486,405,681 423,185,834

Total (12 cities)| 197,050,335| 171,896,665 6| 244,282,718| 234,041,687

| +++

seier Ry
=|55=SnaESw

—10

637,657 597,378
378,837.218| 319,055,390

+!1+|
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NEW YORK CURB EXCHANGE.

Trading on the New York Curb Exchange was active
and buoyant this week and quite a number of new high
records were made. A selling movement to-day for a time
caused some losses, but the market rallied vigorously.
Utilities and investment trusts were the features. Amer.
& Foreign Power warrants sold up from 1487 to 17114.
Commonwealth Edison eased off at first from 315 to 342,
then advanced to 38434, closing to-day at the high figure.
Elec. Bond & Shares, com. sold up from 1754 to 189, then
down to 18114, ex-div., the close to-day being at 18414.
Electric Investors rose from 266 to 301 and reacted finally
to 29034. Middle West Utilities, com. after early loss from
44514 to 440 ran up to 515, the final transaction to-day
being at 504. Niagara & Hudson Power was heavily traded
in down from 2714 to 2454. Northern States Power de-
clined from 28834 to 276, then advanced to 29734, the close
to-day being at 292. Tampa Electric was an active feature
selling up from 85 to 100 and at 9834 finally. United Gas
Impt. gained 20 points to 302, the final figure to-day being
294. Investment trust issues were featured by National
Investors, com. which sold up from 330 to 36315. The
pref. sold up from 997% to 15254, the close to-day being at
149}4. Amer. Investors, com. B was active and advanced
from 23 to 42, closing to-day at 3914. Haygart Corp.
improved from 65 to 73 and ends the week at 7124. Insull
Utilities Invest., com. rose from 10314 to 115. Lehman
Corp. was traded in for the first time up from 113 to 136
and at 12514 finally.

A complete record, of Curb Exchange transactions for
the week will be found on page 1895.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE,

Bonds (Par Value).

Week Ended
Sept. 20.

Stocks
(No. Shares)

1,348,100

Foreign
Government

$106,000
411,000
298,000
166,000
293,000
197,000

: $1,471,000

Rights

135,200
198,800
237,600
172,000
148,300
163,500

1,055,400

Domestic

$929,000

1,810,400
9,674,200

$9,165,000

Preliminary Debt Statement of the United States

Aug. 31 1929.

The preliminary statement of the public debt of the
United States Aug.31 1929, as made upon the basis of the
daily Treasury statement, is as follows:

B —
2% Consols of 1930 _......
2% Panama’s of 1916-36.
2% Panama's of 1918-38.
3% Panamas of 1061 ..

3% Conversion bonds

$599,724,050.00
48,954,180.00
25,947,400.00
49,800,000.00
28,894,500.00
18,053,360.00

First Liberty Loan of 1932-47: $771,373,490.00

334% Bonds

$1,939,143,800.00
6,278,350,150.00

758,984,300.00
1,036,834,500.00
489,087,100.00
493,037,750.00
359,042,950 .00

8,217,493,950.
4){ % Treasury Bonds of 1947-52 93,950.00

4% Treasury Bonds of 1944-54 __
33{ % Treasury Bonds of 1946-56
334 % Treasury Bonds of 1943-47_ .
336 % Treasury Bonds of 1940-43

3,136,986,600.00
Total Bonds m_oT
Treasury Notes— ,125,854,040.00

334 % Ber. A, 1930-32, maturing Mar. 15 1032 1,034,182,450.00
314 % Ser. B, 1930-32, maturing Sept. 15 1932 603,015,550.00
833% Ser. C, 1930-32, maturing Dec. 15 1932  513.046,550.00

$2,150,244,550.00
510,300,000.00
119,100,000.00
884,000.00

4% Adjusted service—Serles 1930 to 1934 ...
4% Civll service—Serles 1931 to 1934
4% Forelgn service—Serles 1933 and 1034 .

Treasury Certificates—
43({ % Ser, TS-1029, maturing Sept. 15 1929. .
44 % Ser, TS2-1929, maturing Sept. 15 1929.
4} % Ser. TD-1929, maturing Dec. 15 1929 .
434 % Ser. TD2-1929, maturing Dee. 15 1929
53 % Ber. TM-1930, maturing Mar. 15 1930 -

2,780,528,550.00

307,806,000.00
202,818,000.00
268,169,000.00
437,197,000.00
404,209,500.00
1,620,199,500.00

—_—
$16,526,582,090.00

1,903,640.26
8,700,400.00
17,529,300.00
21,000.00
1,656.150.00
570,400.00
4,801,700.00
5,293,324.00

Total Interest-bearing debt

Matured Debt on Which Interest Has Ceased—
Old debt matured—Iissued prior to Apr, 11917
Second Liberty loan bonds of 1927-42
Third Liberty loan bonds of 1928. .
8% % Victory notes of 1922-23___
43 % Vlictory notes of 1922-
‘Treasury notes

Treasury savings certificates. . _

Debt Bearing no Interest—
United States notes
Less gold reserve

40,484,914 .26

340.681,016.00
156,039,088.03

100,641,927.97

42,208,523.50
2,044,151.67

3,474,885.73

Deposits for retirement of national bank and
Federal Reserve bank notes
Old demand notes and fractional currency .
Thrift and Treasury savings stamps, unclass!
fled sales, &C...... -
238,369,488.87

—_—
Total gT088 AobS. . cacnccnacanaanen ==eeneen..$16,805,436,493.13

b://fraser.stlouisfed.org/

COMPARATIVE PUBLIC DEBT STATEMENT.
[On the basls of daily Treasury statements.|
Aug. 31 1919
When War Debt Was
at Its Peak,
$26,596.701,648.01
1,118,109,534.76

Gross debt less net bal. in general fund..$25,478,592,113.25

July 31 1929
Last Month.
-$16,831,785,254.55

150,932,756.37

Aug. 31 1928

A Year Ago.
$17,647,990,660.16
190,148,218.35

17,457,842,441.81

Aug. 31 1929,
$16,805.436,493.13
88,365,246 .91

$16,717,071,246.22

Gross debt
Net balance in general fund.

Gross debt less net bal. In general fund..$16,680,552.498.18

Government Receipts and Expenditures.

Through the courtesy of the Secretary of the Treasury we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for August 1929
and 1928 and the two months of the fiscal years 1927-1928

and 1928-1929:
—Month of Aul%usst—- Two Months

Receipts. 1929. 1929, 1928.
Ordinary— $ $ $ S

Customs 56,427,315 52,797,381 108,571,673 97,388,164

Internal revenue—

Income tax 32,210,379 34,692,556 67.093,933 67,295,845
Miscellaneous internal revenue 54,916,662 53,472,349 109,511,562 103,473,629

Miscellaneous receipts—
Proceeds Govt.-owned securities:

Foreign obligations—

Principal 25,000
10,019,359
562,624
398,061
10,722,659
2,636,227
4,570,165
29,863,879

343,075,142

-~ 10,000,000
305,652
125,223

4,210,962
2,211,801
2,260,347
11,830,356

10,000,000
204,275
41,265

4,572,759
808,616
2,674,916
14,140,509

173,494,626

10,019,359
959,804
113,748

10,384,943
2,483,179
4,254,930

31,979,572

328,353,173

Trust funa receipts (reappro-
priated for investment) .. ..

Proceeds sale of surp. property

Panama Canal tolls, &c

Other miscellaneous

Total ordinary 174,501,697

Excess of total expend. chargeable
agalnst ordinary receipts over

ordinary receipts 36,223,748 135,099,605 216,575,218 258,860,621

Expenditures.

Ordinary—

(Checks and warrants paid,&e.)
General expenditures --188,150,249
Interest on public debt.@....... 3,342,584
Refund of receipts—

Customs. ..o o cccccmeeaaaa.. 1,811,565

Internal revenue - 10,337,042
Postal deficiency ..

909,843

830,569

177,994,599
5,893,159

1,615,895
19,575,813
10,000,000

732,733

018,108
048,765
1,783,120
138,298
081,469
016,567

4,585,297

369,412,455
21,381,261

3,562,921
22,440,396

1,940,840

b659,468
030,376
6,037,694
575,744
489,078
20,434,010

10,426,079
223,943
363,693

72,646

456,670,907

348,317,150
21,899,309

3,323,768
28,530,216
10,000,000

1,334,175

010,223
0153,713
3,541,883

Panama Canal

Operations in special accounts—
Railroads
War Finance Corporation.
Shipping Board.. ....._
Allen property funds

Adjustea service certificate fund.

Civil-service retirement fund.c. .

Investment of trust funds—
Government life insurance. ...
Dist. of Col. teachers' retirem’t
Foreign service retirement._c..
General railroad contingent. ..

90,499
233,615

3,986,855

10,136,969
224,106 187,87

197,600
60,097

447,420,394

512,539
221,867,881

Total ordinary 210,720,445
Public debt retirements charge-
able against ord. recelpts—
Sinking fund : 86,726,350 103,864,950
Recelved for estate taxes. 14,000
Forfeltures, gifts, &c. . - 503

5,000 86,726,350 103,879,453

139,773,900

139,784,400

Total expenditures charge-
able against ord. receipts. 210,725,445 308,594,231 560,550,360 587,213,794
Recelpts and expenditures for June reaching the Treasury in July are included.

@ The figures for the month include $46,108 and for the fiscal year 1930 to date
$91,456 accrued discount on war-savings certificates of matured series, and for the
corresponding perfods last year, figures include $72,803 and $132,021, respectively,

b Excess of credits (deduct).

¢ The amount of the appropriations avaflable July 1 of $20,500,000 for the civil
service retirement and alsability fund and $216,000 for the Foreigu Service retire-
ment fund were invested in speclal issues of 4% Treasury notes maturing June 30
1934. In addition, Interest on investments in the elivil se1vice retirement and dis-
abllity fund Gue June 30, of $3,482,257, tozether with a cash balance of $117,742,
aggregating $3,600,000, were likewise invested In the special Treasury note issues,
making the total invested on this account $24,100,000. Also. other amounts avail-
able on July 1 for investment in the Foreign Service retirement and disability funds
aggregate $182,000, making the total investment on that account $398,000. Varla-
tlons In working cash balance account for any difference in amounts charged above.

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood
Aug.31 1929 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of Aug. 31 1929.'

CURRENT ASSETS AND LIABILITIES.

GOLD.
s Liabilittes— 3
-- $734,706,908.79 | Gold ctfs. outstanding._1,234,963,199.00
-2,578,081,946.02 | Gold fund, Fed. Reserve -
Board (Act of Dec, 23 P
1913, as amended June o
1,853,542 814.40

21 1917)
CEold reserve. . ----= 156,039,088.03
Gold in general fund . __ 68,243,753.38

............ 3,312,788,854 .81

Assets—
Gold coin...
Gold bullio:

3,312,788,854.81 Total.
Note.—Reserved against $346,681,016 of U. S. notes and $1,279,600 of Treasury
notes of 1890 outstanding. Treasury notes of 1890 are also Secured b
notes. o y sllver dollars
SILVER DOLLARS,
s Liablitties—
$488,589,504.00 | Silver ctfs outstanding .
Treasury notes of 1890
outstanding_ . _______
Sliver dollars in gen. fund

OO e S ---- 488,580,5604.00| ‘Total

Assets—

$
Sllver dollars 481,387,355.00

1,279,600.00
5.922,639.00

488,589,594.00
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GENERAL FUND.
Liabilities— $
Treasurer's checks out-
> 1,580,423.21

standing .- L
3,056,534.69

Assets—

Silver dollars (see above)
United States notes- ...
Federal Reserve notes. ..
Fed. Res. bank notes.. .
Natlonal bank notes. ...
Subsidiary silver coin. ..
Minor coin
Silver bullion
Ul::lassmed. collectlons,
c
Deposits In Federal Re-
serve banks
Deposits in special de-
positaries acct. of sales
of ctfs. of indebtedness
Depogits in foreign dep.:
To credit of Treas. U.S
To credit of other Gov-
ernment officers.. .
Deposits In nat'l banks:
‘To credit of Treas. U.S
To credit of other Gov-
ernment officers.. .-
Lep. in Philippine Treas.
To credit of Treas.U.S:

Deposits inGovt.

Post Office Dept
Board ot Trustees,
Postal Sav. System:
5% Reserve, law-

ful money
Other deposits. -
Postmasters, clerks of
courts, disbursing of-

8,138.00
227.50

7,460,692.23
234,175.01

1,948,042.24
33,972,759.06

38,372,370.65
Deposits for:
Redemption of Fed'l
Res. notes (5% fund
62,383,183.19

51,436,000.00
322,089.24
1,635,831.02
7,233,553.63
18,709,383.99

1,326,522.99

gold)

Redemption of nat'l
bank notes (6% fd.,
lawful money)

Retirement of add'l
circulating notes,act

20,423,956.88

1,950.00
3,439,508.78

136,952,884.04
88,365,246.91

225,318,131.55

Uncollected items,
changes, &c¢

Net balance---------

225,318,131.55

Note.—The amount to the credit of disbursing offcers and agencies to-day was
$330,445,993.10.

Under the acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for
the retirement of outstanding national-bank and Federal Reserve bank notes are
pald into the Treasury as miscellaneous receipts, and these obligations are made,
under the acts mentioned, a part of the public debt. The amount of such obliga-
tions to-day was $42,208,523.50.

$566,105 in Federal Reserve notes and $10,957,927 In natlonal-bank notes are In
the Treasury in process of redemption and are charges against the deposits for the
respective 5% redemption funds.

Treasury Money Holdings.

The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of June, July,
August and September 1929:

June 1 1929.|July 1 1929.|Aug. 1 1929.|Sept. 1 1929.

Holdings in U. 8. Treasury

s
224,282,841
12,201,300
1,049,023
20,015,228
1,140,475
8,138
3,753,353
4,179,821

s
335,538,305
14,820,469
2.171,761
31,890,857
1,400,805
115,775
2,125,502
4.315,181

392,378,655
156,039,088

236,339,567

$
331,335,751
25,115,253
2,274,041

3
340,081,025
24,088,234
3,967,113
10,263,225 15,304,325
1,068,970 1,117,620
,160 88,154
3,381,359 2,662,128
4,456,243 4,535,400

388,249,329( 382,432,678
156.039,088| 156,039,088

232,210,241| 226,393,590

Net gold coin and bullion.
Net silver coin and builion
Net United States'notes..
Net national bank notes. .
Net Federal Reserve notes
Net Fed'l Res. bank notes
Net subsidiary siiver
Minor coin, &C. - --

*206,720,179
156,039,088

Total cash in Treasury.
Less gold reserve fund. ..

Cash balance In Treas'y 110,681,001
Dep. in spec’] depositories,
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness
Dep. in Fed'l Res. bank...
Dep. in national banks:
To credit Treas. U. 8
To credit disb. officers.
Cash in Philippine Islands|
Deposits in foreign depts.
Dep. In Fed'l Land banks.

117,316,000
32,086,033

7,451,822
18,211,589
1,384,954
455,985

356,843,000
43,568,118

8,960,187
18,673,812
1,155,358
450,670

120,243,000
32,013,001

7,623,584
19,515,435
904,567
446,730

51,436,000
33,972,759

7,233,664
18,709,384
1,326,523
1,958,821

Net cash in Treasury
and in banks. ...
Deduct current labili

25,318,132
136,952,885

410,016,624
271,789,017

656,044,735
329,331,732| 266,153,218
Avallable cash balance.! 138,227,607 326,713,0031 150,932,756! 88,305,247

* Includes Sept. 1, $6,368,661 silver bullion and $2,231,779 minor, &ec., coin net
included in statement *Stock of Money."”

417,085,974

Bank Notes—Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
in national bank notes and in bonds and legal tenders on
deposit therefor:

National Bank Circulation,

Amount Bonds
Afloat on—

on Deposit to

U. 8. Bonds Held Aug. 31 1929 to Secure—

On Deposit to
Secure
National Bank
Notes.

Bonds of Deposit On Deposit to
Sept. 1 1929. Secure Federal

Reserve Bank
Notes.

Total
Held.

3
592,985,500
48,432,260
25,446,520
666,864,280! 666,864,280

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Aug. 1 1929
and Sept. 1 1929 and their increase or decrease during the
month of Aug.:

National Bank Notes—Total Afloat—

Amount afloat Aug. 11929 - cccccmcnnnan
Net decrease during Aug

$
592,985,500
48,432,260
25,446,520

28, U. 8. Consols of 1930
28, U. 8. Panama of 1936 -
28, U. S. Panama of 1938

Totals

--$697,471,993
- 9,52 0

$687,950,563

$39,707,550
1,054,977

Amount of bank notes afloat Sept. 1

Legal Tender Notes—
Amount on deposit to redeem national bank notes Aug. 1-.--cooooo-
Net amount of bank notes redeemed in Aug

Amount on deposit to redeem national bank notes Sept. 1 1929 ... 338,652,573

@ommercial andFHiscellaneons
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES,

REQUESTED.

Capilal.
Sept. 11—’I“ho Florida National Bank at Daytona, Fla $100,000
Correspondent, J. G. Bright, 1514 Barnett Bank Bldg.,
Jacksonville, Fla.
Sept, 13—Hampton National Bank, Hampton, Va
Correspondent, John C. Robinson, Hampton, Va.

APPLICATIONS TO ORGANIZE APPROVED.
Sept. 11—The American National Bank & Trust Co. of Valley
Olty, NoDaK . & e o dmnocmaeecamams e msmemt s
\ Qorrcspondet. A. C. Thorkelson, Valley City, N. Dak.
Sept. 13—The Barnstable County Natl. Bank of glyunnis. Mass_
Correspondent, Ralph Bodman, Hyannis, Mass.

CHARTERS ISSUED.
9—Standard National Bank of Chicago, Il o« - o oenemn
President, H. G. Laycock. Cashier, K. E. Staehling.
Sept. 13—The Citizens Natl. Bank of Chicago Heights, Il
President, C. A. Evans. Cashier, A.J. West.
VOLUNARY LIQUIDATIONS.
Sept. 12—National
Falls, N.
Effective Aug. 31 1929. nt, George A. Orr, 380
Gluck Bldg., Niagara Falls, N. Y. Absorbed by
Niagara Falls Trust Co., Niagara Falls, N. Y. The
ligquidating bank has one branch.
. 14—The First National Bank of Willmar, Minn
Effective Sept. 7 1929. Liq. Agent, O. W. Odell,
Willmar, Minn. Absorbed by the Bank of Willmar,

Minn.
CONSOLIDATION.

. 14—The Second National Bank of Elmira, N. Y $400,000
The Merchants Natl. Bank & Trust Co. of Elmira,N.Y. 250,000
Consolidated to-day under the Act of Nov. 7 1918,

under the charter of the Second National Bank of
Elmira, No. 149, and under the corporate title of
“RPirst National Bank & Trust Co. of Elmira," with
capital stock of $1,237,500.

100,000

$100,000
100,000

Sept. $300,000

200,000

21,200,000

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:

By Adrian H. Muller & Son, New York:

Shares, Stocks. $ per sh.| Shares. Stocks. $ per she
5,000 Lockwood Greene & Co., Inc., $1,000 Inter-Lake states, Fla.,
pref.; 1,000 Lockwood Greene & 5-yr.conv.8s, June 1 1930; 10 l}ec
Co., Ine¢,, class B, no par 3 Jay Products Co., Inc. (N. Y.),
200 Columbia Baking Co., 15t D com., no par; 500 Alaska Coke &
Coal Co. (Wash.), par $1; 10 Bee
Jay Products, Ine., (N. Y.), pref.;
60 Horace L. Day Co., Inc.,
(Del.), com., NO Par; 5 3
Treasure Mining Co.
; 1 Homans Pub.
42-1000 Ky. Coal, Iron &
Devel. (N. Y., par 810;
5 New England Conatr, Co. (Me.)

126 Roane Iron Co
Stonegap Colllery Co. as bonus) -
107 ¥4 shs.of the stock of Villa Char-
lotte Bronte Inc., a N. Y. cory
with proprietary lease accom-

Aug. 31 1929.....
July )

June

May

Apr.

Mar.

Feb.

. 30 19

Secure Circula-
tion for National
Bank Notes.

S
666,864,280
666,407,040
666,199,140
666,233,140
666,221,390

667,913,

667,505,440
667,168,440
067,318,040
666,732,700
666,643,200
665,658,650
667,401,900
666,196,460
666,866,710
667,011,210
666,230,710
667,127,710
666,830,210
666,873,290
666,985,790
667,143,790
667,156,290
666,991,130
667,095,680

665,724,930

LR . ool iR
Legal

Bonds. Tenders.

Total.

$

38,652,573
30,707,550
41,520,872
39,651,731
38,720,772
36,750,627
35,231,759
35,877,602
36,248,802
37,446,779
37,688,747
38,299,802

2 38,926,224
658,732,988 40,887,604
661,522,450 39,757,992
661,127,600 4,509
662,412,992 36,802,227
661,481,322 38,250,372
59,332,017 38,407,517
38,623,507
39,060,424
39,825,604
40,537,019
41,052,614
42,967,269
42,857,722
42,777,217

S
649,297,990
657,764,443

i}
663,931,957
662,705,675
660,463,912
660,518,182
658,463,423

663,340,675
663,167,030
662,742,593
663,747,178
661,550,768
661,288,545
663,156,720

662,238,833 30,074,404

$
687,950,563
697,471,993
2

702,08
698,675,099
694,883,330
698,782,129
700,180,759
700,152,454
698,152,659
817,084

8
699,620,652
701,280,442
699,942,169
699,215,219
699,731,004
097,739,534
701,003,589
702,401,009
702,992,694
703,279,612
704,799,792
704,518,037
704,146,267
705,933,937
701,313,237

$3,557,901 Federal Reserve bank notes outstanding Sept. 1 1920, secured by
awful money, agalnst $4,049,608 on Sept. 1 1928.

The following shows the amount
States bonds and certific

Reserve bank notes and

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

ates on de

of each class of United
posit to secure Federal

national bank notes Aug.31 1929

panying samo .88 co-operative
apartment H-duplex in Villa
Charlotte Bronte, 2501 Palisade
Ave., Spuyten Duyvil, N. Y
City, expiring Oct, 1 2025.-84,
50 General Automatic Lock Nut
Corp., na par $150 lot
52 Duo-Dye Corp.
$5,000 Frank & Dugan, Ine., 10-yT.
% gold notes, due Dec. 1 1937 $100 lot
$192,500 Frank & Dugan, Ine., 10-
yr. 7% gold notes, due Dec. 1
1938 $000 lot
$2,500 3d mtge. on 240 acres In
hall Co., Kan., dated Nov. 1
1922; 1 The Ridgefield Athletle
Club of Albany, N. Y., par $25;
8 Chicago & Grand Trunk Ry.;
100 Terrible Min. Co., par $1,25 $40 lot
By Barnes & Lofland, Phila
Shares. Stocks. $ per Sh.
001 General Silk Corp. part. pref-. 1
1 Penna, Acad. of Fine Arts. ... 20
4 Phila, Nat. Bank, par $20
30 Drovers & Merchanti
par $10...
5 Market 8t. Nat. Bs
33 Penn Nat. Bank, par
100 Second Nat. Bank of
PAT 810 cccmciccemmcnnnea 80
10 Delaware County Nat. Bank,
Chester, Pa., par 310 414
134 Unlon Nat. Bk. & Tr. Co 25
160 Ninth Bank & Tr. Co., par $10. 6224
10 City Nat. Bk. & Tr. (o] ENERE A 23214
20 City Nat. Bank & Trust Co....231}4
Corn Exch. Nat. Bk. & Tr. Co.,
par $20. - -ccmecammmzcecoan- 180
10 Corn Exeh. Nat. Bk. & Tr. Co..178%
20 Corn Exch. Nat. Bk. & Tr, Co..17734

125 New England Sanitary Prod-
uet Co. (N. J.); 160 Pledmont
Manganese Co. (Del): 10 Ter-
minal Transport Co., Inc., com.;
10 Terminal Transport Co., Inc.,
(N. Y.), pref.; 100 Two States Oil
& Gas Co. (Del.), com., par 85;
R s Oll & Gas Co.
par &3; 5 Tyson
Co.,
Tyson Co., Ine, (N. Y.), pref., no
par; 120 Valumet Chocolate Co.,
Ine. (Del.), no par; 350 Upressit
Metal Cap Corp. (Del), com,,
par 10¢ $120 lot

delphia:
Khares. Stocks. $ per Sh.
10 Jenkintown (Pa,) Bk. & Tr. Co.,
par $10 170
100 Banke
100 Bankers Trust Co., par $50. . .-140
1 Lancaster Ave. Title & Tr. Co.,
par $50 80
45 Security Title & Tr. Co., par $10.
10 Colonial Trust Co., par $50..--348
10 Broadway Merchants Trust Co.,
Camden, N, J., par $20. oo~ 6
10 Countles Title & Tr. Co., Ard-
more, Pa
5 Hatboro T
100 Bankers Bond & Mtge. Guar.
Co., of Amer,, no par 22
50 Bankers Securitles Co
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By R. L. Day & Co., Boston:

Shares. Stocks. $

10 Federal National Bank, v. t. ¢..530
50 National Shawmut Bank, par
$25 11215 ex-div.
25 Worcester Co. Nat.Bk., par $50.190 %
6 Milford (Mass.) National Bank.._175%
5 Newton (Mass.) Nat. Bank 0
25 Arlington Mills
15 Nashawena Mills.
31 Pepperell Mfg. Co
25 Everett Mlills
50 Boston RR. Holding Co., pref.. 80
6 Thomas G. Plant, special; 26 2d
pref., 53 common; 10 Beacon Hill
Co. with coupons for $17.50 each
due July & Oct. 1927
1,200 Camco common... .
4 Nor. Bost. Ltg. Prop.,
68 Brockton Gas Light Co., v.
DAL $28 0 s oo Il aaR
50 Quincy Market Cold Sbornge &
Warehouse Co., common 36
2 New England Grain Prod., pref- -
300 U. S. Rubber Co., 1st pref....
70 _Crocker Garage Co., common,
Falmouth 2
31 Inwrsmw Utllities Corp. (Del.),
clas
17 Sz»co Lowe!l Shops, 1st pref
18 units First Peoples Trust

By Wise, Hobbs & Arnold,

Shares. Stocks. $ per Sh.
15 Nat. Shawmut Bank par $25

112 li 112 ex—dl\
40 Exchange Trust Co. 255
25 First Nat. Bank, par $20.
146 First Nat. Bank, par $20 93
50 Central Trust Co., Cambridge,
par $10

10 Atlantic Nat. Bank, par $25....120%
70 Beach Trust Co., par $20,

7234-73 ex-div.
5 Federal Nat. Bank 525
127 Nat. Bhawmut BK., par sza.

10 Union Mills, Inc., common
50 Arlington Mills a, g
50 Naumkeag Steam Cotton C
12 Hamilton Woolen Co -
50 Connecticut Mills Co. 1st pref.. 28
61 Arlington Mills
75 Union Mills, Ine., common_ .
7 Nashua Mfg. Co. pref. ... ...
16 Naumkeag Steam Cot. Co.
28 Bates Mfg. Co. ... ._...
75 Arlington Mills. ... 2
200 Old Colony Trust Associates,
61-611% ex-div.

130 Townsite Corp. common. ... _$1 lot
2 Washington Central Trust com.;

6 pref. ctf. deposit
11 Nat. Ice Leasing Corp. .

22 Nat. Ice Leasing Corp. 1st pf_$1 lot
46 Brockmn G. L. Co, v. t. c.,

4
29 Old Colony Trust Assoc..63 ex-div.
10 Oentml Miss. Valley Elec. Prop.

orred 8
10 O'Hara Waltham Co. class A___ 25

per Sh.
25 First Nat. Bank, par $20...193 ex-div.
300 First Nat. Bank, par $20..193 ex-div.

Shares. Stocks.

3 Marlboro Electric Co..

50 Merrimac Chemical Co

5 Boston Insurance Co

50 Beacon Participations, Inc., -

1

3 ’\ew Bedlord Gas & Edison Light

Co., v. t. c., par $25 104

9 Amoskeag Co common

70
13 Lawrence Gas & El. Co., par $25 65
1,000 The Flattery Finance Co...$50 lot
3 units Reed Prentice Corp

40
7 Rallway & Light Securities Co.,

pref. A, par $25
15 \hms Bdg & Ins. Co., par $25. 208
25 Remington Arms Co., pref
12 Guaranty Mtge. & Secur. , com
170 Western Mass. Cos

80 Providence Gas Co., certifs. ot

deposit, par $50
37 O1d Colony Trust Associa:
20 American Mfg. Co., pref__
25 Shawmut Bank Invest. Trust.. 527%
105 Beacon Participations, Inc.,
preferred A
Bonds.
$500 New England Minerals Co.,
1st M. 8s, Oct. 1938, coupon
April 1928 and subsequent on. .. .$1 lot
Rights $ per Right.
1 Old Colony Trust Co. (when iss.).151

Boston:

Shares. Stocks. $ per Sh.
10 Insurance Building Corp. pref.

(carrying 3 shs. com. as bonus).. 17%
5Dennison Mfg. Co. 7% pref..104 &div .
10 New Bedford Gas & Edison Lt.

104
38 units Thompson's Spa, Inc. 97 ex-div.
10 Federal Investment Trust, 8% pf. 8%
15 Graton & Knight Co. com 9
35 Flintkote Co. common
11 units Thompson's Spa, 3
97-100 ex-div.
100 Pioneer Petroleum Co., par

2 units First Peoples Trust.
7 units Boston Securities Corp
25 Tyson Co., Inc., com.; 25 pref..$1 lot
12 Cent. Wharf & Wet Dock Corp-170
100 Western Mass. Cos...833 ex-div.
20 Ludlow Mfg. Associates 8
20 units Boston Securities Corp....115
22 Commonwealth Finance Corp.
of Del. 7% pref.; 10 Commonw'ith
Fin. Corp. of Del, com.; 5 Richard
Borden Mfg. Co.; 10 Wrigley
Pharmaceutical of Del. cl. A;
10 Nat. Rubber Co. of N. Y.

45 Caribbean Sugar Co.
191 Caribbean Sugar Co. com.;
4,000-10,000 Caribbean Sugar
Co. common serip $
10 Denver Tramway Corp. 7%
pref.; 2 Southern Minnesota Joint
Stock Land Bank 1
68 Fellsmere Farms com.;

10 pref.;
Séo s 77 6%

gold notes osf

pm(
3900 The Buckingham School 5%
deb. income bonds

By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ ver Sh.
5 Labor Temple Assoc. of Buffalo

& Vielnity, Inc., par $5
200 Powertown Tire & Rubber Co.

1
com. class B vot. stock, par $10.810 lot

Shares. Stocks. $ per
14 Powertown Tire Corp. 1st pref.,

DIVIDENDS.

Dividends are grouped in two separate tables.

In the

first we bring toi eother all the dividends announced the

current week. T

en we follow with a second table,

which we show the dividends previously announced, but

which have not yet been paid.

The dividends announced this week are:

Name of Company.

Per When

Books Closed,
Cent. |Payable.

Days Inclusive.

Railroads (Steam).
Baltimore & Ohio common (Quar.) . ...
Preferred (quar.
Carolina Clinchfield & O., com. (qu.) -
Joliet & Chicago (QUAr.) cceeeemmecennn
Kansas City Southern common (quar
Preferred (quar.)
Lackawanna RR. of N. J. (qu
Midland Valley, com
Minn, St. Paul & 8. 8. M, leased lines. ...
United N.J. RR. & Canal Cos. (quar.
‘Wheeling & Lake Etle prior lien stock—
Accum, div. fr. May 1'18 to Nov. 1'21

Publie Utllities.
Amer. Cities Pow. & Lt. class A (qu.)- .-

Payable in cash or 1-32 share of class B
Amer. Gas '& Elec. common (quar.) ...

Preferred (quar.)

Arkansas Power & Lt. 87 pref. (quar.

86 preferred (QUAT.) - - cvceumman-nnn
Brooklyn-Manhattan Transit com. (qu.)
Brooklyn & Queens Transit pref. (quar.)
Cables & Wireless, Ltd.—

Ames. dep. rets. for pref. stock
Carolina Power & Light $7 pref. (qu

$6 preferred (quar.)

Central Atlantlc States Service pf. (qQu.)
Central Ilis. Light 6% pref. (quar.)----
7% preferred (quar.)
(‘em & Southwest Utllity, com. (qu
Cincinnatl St. Ry. (quar.)
Cincinnat] & Suburban Bell Telep (qu.) -
Citlzens Pass. Ry., Phila. (quar.) ..-..-
Jommonwealth Powcr. ecom. (quar.)
6% preferred (quar.)
Consumers Power, $5 pref. (quar.)
6% preferred (QUAr.) .. o cceveea
6.6% preferred (quar.

7% preferred (quar.). .
6% preferred (monthly)

13 . 2| Holders of rec,
1 . 2| Holders of rec.
. 10|*Holders of rec.
g Holders of rec.
Holders of rec,
Holders ot rec.
*Holders of rec,
Holders of ree, &
Holders of rec,
Sept. 21  to

Sept. 27 to

Oct.

*Holders of rec.

Holders of ree.
Holders of rec, Oct.
Holders of ree. S
Holders of rec. §
Holders of rec.
Holders of rec. ¢

—
O ek ek ek

*Holders of rec,
Holders of rec, §
Holders of rec,
Holders of rec. &
Holders of ree,
Holders of rec. 8

*Holders of ree.

*Holders of ree. &

*Holders of rec,

Sept. 21  to

Holders of rec.

Holders of rec.

Holders of ree.

Holders of rec,

Holders of rec,

Holders of rec.

Holders of rec.

ok ek ot et ot SOV ek e ek ek ek OV
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Name of Company.

Books Closea
Days Inclusive.

Public Utilities (Concluded).
Consumers Power (Concl.)—
6% preferred (monthly)

6.6% p
6.6% preferred (monthly) - -
6.6% preferred (monthly)
Electric Bond & Share, com. (quar.) ...
Preferred (QUAT.) .- - - -~
Greenwich Water & Gas pf. (q

Illinois Power Co., 6% pref. (quar.)

7% preferred (QUAT.) - - ccecoccccannn
Illinols Power & Light, $6 pref. (quar.) -
Internat, Hydro-Elec., cl. A (qu.)

1-50th share class A stock
Jamaica Public Service, pref. (quar.) .-
Kentucky Securities, com. (quar.) -

Preferred (QUAL.) - - - -« ccenan
Louisville Ry., preferred
Kings County Lighting, com. (quar
Middle West Utilities, com. (quar.)

$6 preferred (quar.)

Milwaukee Elec. Ry. & Light, pref. (qu.)
Mississippl River Power, pref. (quar.) --
Montreal Lt. Ht. & Power Consol. (qu.)
Natl, Power & Light, pf. (QU.) - - - - -~
New Orleans Public Service comm N

Preferred (quar.).---------

Niagara & Hudson Power
North Amer. Edison pref. (quar.

$6 preferred (QUAT.) - -eeevomcoeonaon
Northeastern Power Corp. com. (qUuar.) -
Common (extra) - -
Northern Indiana Pub. Ser. 79
6% preferred (Quar.)--
534 % preferred (quar.)
Nor. Mexlcu Power & Devel. com.(qu.) -
Preferred (QUAT.) - - - ceccececeemman
Northern Ohio Pow. & Lt. 6% pf. (qu.).-
Northwestern Bell Telep., com (Qu.) --
Preferred (quar.)--
Ohio Edison Co. 6% D
6.6% preferred (quar.) -
7% preferred (quar.)-
5%
6%
6%
6%
6.6% preferred (monthly)
6.6% preferred (monthly)-
6.6% preferred (monthly) -
Ohio Telephone Service (quar.) - ...
Penn-Ohio Edison common (quar.)
7% prior pref. (QUAr.) - - -o-eun
$6 preferred (quar.)---------
Phila. Rapid Transit com. (quar.) -
Preferred (quar.)
Phila. & Western Ry. pref. (quar.)
Quebec Power (quar.)
Rochester Central (p“e L D
South Pittsburgh Water, pref (quar.
Standard Gas & Elec., com. (QU.) -----
Prior preference (qunr.)
Union Natural Gas of Can. (quar.)

‘\osvern Mas. Cos. (quar.)
Western Power Corp., pref. (quar.)

Banks.
Amerlcan Union (quUar.) -« ccccameaaa-
Eastern Exchange (quar.) - .
Trade Bank of N, Y. (QUar.) «-ccoo-----

Trust Companies.
Bank or Europe Trust Co. (quar.)
Ext

Brooklyn (qQUAr) S it o2
Central Hanover Bk. & Tr. (quar.
Empire (QUAT.) cccemmcccccaccann
Fidelity (quar.) -

Fulton (quar.) . -

Brooklyn (quar.) A

New York (quar

Title Guarantee & Trust (quar.)

I e

Fire Insuranhce.
North River (QUATL.) - - - ccccemamconaa
Special

Miscellaneous.

Abraham & Straus, pref. (quar.)
Aero Supply Mfg. cl. A (quar.)
Allegheny Steel, com. (mthly.)

Common (extra)

Common (mthly.) - - -~
Allen Mfg., com. B (quar.) -

Preferred A (QUAT.) - - - cceeune
Alloy Steel Spring, class A (quar.) -
Amer. BEond & Share, com. (quar.) -

Common (extra)

Preferred (quar.) -

Preferred (extra)
Amer. Credit Indemnity (quar.)...-...
Amer. Insuranstocks, pref. (qu.) (No. 1)

Common (payable in com, stock) 0

Amer. Products, com. (quar.) ‘..
Preferred (quar.)- ...

Amerlcan Screw (qua

Amer. Sumatra Tobacco, q

Amer. Title & Guaranty ‘(Brooklyn) (qu)

Analytical Security Corp., com. (quar.).
Preferred (QUAT.) - - -« - ceccmammmmme e

Art Metal Construction (quar

Arundel Corp. (quar.)

Astor Financial Corp., class A (qum' O} =

Automatic Washer, pre! (quar.)

Baer, Sternberg & Cohen 1st pf. (qu.)--
Second preferred (quar.)

Baltimore Brick, 1st preferred

Bancomit Corp

Bankstocks Corp. of Md., com. A&B(qu)

Bay State Fisherles, pref.
Prior preferred (quar.)
Bissell (T, E.) Lta., com. (quar.)
Preferred (quar.)
Black & Decker Co.,
Preferred (quar.)
Bliss (E. W.) Co., com. (quar.) -
First preferred (quar.) .-......
Second preferred, class A (quar.)...
Second preferred, class B (quar.) ..__
Bruce (E. L.) Co., pref. (quar.)....___
Brunswick Site
Building Products Ltd., e¢l. A (qu.) .___
Bulkley Bldg. (Cleveland( pref. (quar.) .
Buzza Clark, Inc., pref. (quar.)....___

Ot © G o bt bk bk bt et

North Amer. Light & Power com. (qu.) - '/

Amer. Laundry Machinery, com. (qu.)-|*

Preferred (QUAL.) . <ar-occccaccnccna 8

-
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Holders of rec. Nov. 15
Holders of rec. Dec. 14
Holders of rec. Oct. 15
Holders of rec.-Nov. 15
Holders of rec. Dec. 14
Holders of rec. Sept. 20
Holders of rec. Oct. 10
*Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 16
Holders of rec. Sept. 16
*Holders of rec. Oct. 10
*Holders of rec. Sept. 27

*Holders of rec. Sept. 18
Holders of 1ec. Sept. 20a
Holders of rec. Sept. 20a
*Holders of rec. Sept. 13
*Holders of rec. Sept. 18
*Holders of rec. Sept. 30
*Holders of rec. Sept. 30
Holders of rec. Oct. 21
*Holders of rec. Sept. 14
Holders of rec. Sept. 30
*Holders of rec. Oct. 12

Holders of rec. Sept. 16
Holders of rec. Sept. 16a
Holders of rec. Nov. 15
*Holders of rec. Oct. 19
*Holders of rec. Sept. 20

3|*Holders of rec. Sept. 11
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*Holders of rec. Sept. 11
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 30
*Holders of rec. Sept. 26
*Holders of rec. Sept. 26
*Holders of rec. Sept. 15
Holders of rec. Sept. 28a
Holders of rec. Sept. 15a
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 16
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 16
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 25
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 30
Holders of rec. Oct. 15
Holders of rec. Oct. 1
*Holders of rec. Sept. 17
*Holders of rec. Sept. 26
Holders of rec. Sept. 11
Holders of rec. Oct. 1
Holders of reec. Sept. 30
Holders of rec. Sept. 30

0|*Holders of rec. Aug. 31

*Holders of rec. Aug. 31
Holders of rec. Sept. 17
Holders of rec. Sept. 30

Holders of rec. Sept.21

*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.21 to Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.

Holders of rec. Dec.
Holders of rec. Sept.

*Holders of ree. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept.

3| *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 rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.
Holders of rec. Sept.
ilolders of rec. Sept.

*Holders of rec. Nov.

*Holders of rec. Nov.

*Holders of rec. Sept.

*Holders of rec. 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 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 rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.

*Holders o frec. Sept.

*Holders of rec. Sept.

*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Sept.22 to Oct.

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,

Miscellaneous (Continued). Miscellaneous (Continued).
Cadillac Financial Corp., com. (QUAr.) - Oct. *Holders of rec. Sept. 10 | Lawyers Westchester M, & T. Co. (qu.)-| $: Oct. 1| Holders of rec. Sept. 17
Preferred (quar.) . _ *Holders of rec. Sept.10 | Lebanon Financial Corp., cl. A (qu.)---| *25¢.|Oct. 1{*Holders of rec. Sept.24
Canada Bread, pref. A & B (quar. *Holders of rec. Sept. 15 | Levy (Fred) & Co. (QUAL.) - - - o oo-- .|Sept. 25/ *Holders of rec. Sept. 12
Canada Dry Ginger Ale (Quar.)--- - *Holders of rec. Oct. 1 Liberty Baking Corp., pref. (quar.) Oct. 1| Holders of rec. Sept. 25
Canadian Fairbanks Morse, pref. (qQu.) -~ *Holders of rec. Sept. 30 Link Belt Co. (quar.) .- . ._.__._ 5¢.{Dec. 1{*Holders of rec. Nov. 15
Canadian Westinghouse (quar.) - --- *Holders of rec. Sept. 20 Lion Oil Refg., com. (quar. .|Oct. 28|*Holders of rec. Sept. 28
Canadian Winerles, Ltd., (quar.)--- Holders of rec. Sept.30 | Locomotive Firebox (quar.) . .|Oct. *Holders of rec. Sept. 18
Canal Construction Co., pref. (quar *Holders of rec. Sept. 26 Extra .|Oct. *Holders of rec. Sept. 18
CeCo Mfg., com. (QUAL.) - ocvcenu- Holders of rec. Sept. 20 . (qual Noy. 15|*Holders of rec. Nov. 1
Central National Corp., ¢l. A (quar.) Holders of rec. Sept. 20 Lowenstein (M.) & Sons, 1st pf. (qQ Sept. 30| Holders of rec. Sept. 30
Class A (for period of organization) ... Holders of rec. Sept. 20 MacAndrews & Forbes, com. (quar .|Oct. 15| Holders of rec. Sept. 30a
+ Class B (for year ended Mar. 31 '29) - - Holders of rec. Sept. 20 Preferred (quar.) . - - ... Oct. 15| Holders of rec. Sept. 30a
Chapman Ice Cream (quar.) - ------- *Holders of rce. Sept.25 | MacMillan Petroleum (quar. .|Oct. 15|*Holders of rec. Sept. 30
Chicago Railway Equip., pref. (quar. Holders of rec. Sept.20 Stock dividend Oct. 15/*Holders of rec. Sept. 30
Cincinnati Ad. Prod. (QUAr.) - - - --- *Holders of rec. Sept. 20 Macy (R. H.) & Co. (quar.)- -|Nov. 15|*Holders of rec. Oct. 25
Citles Service Co., com. (mthly.) -~ Holders of rec. Oct. 15a | Madison Square Garden (quar.) - c|Oct. 14|*Holders of rec. Oct. 4
Common (payable in com, stock) - - - Holders of rec. Oct. 15a¢ | Magma Copper Co. (quar.) - - Oct. 15| Holdaers of rec. Sept. 30
Preference and preference BB (mthly.) Holders of rec. Oct. 15a | Magnin (1.) & Co., com. (quar.)- - :|0ct. 15|*Holders of rec. Sept. 30
Preference B (mthly.) - - ccccemeeaaaa Holders of rec. Oct. 15a | Manhattan Financial Corp., cl. A (qu.) Oct. Holders of rec. S
City Investing, pref. (quar.) - Holders of rec. Sept. 26 Class B (quar.) Holders of rec.
City Machine & Tool (quar.) - *Holders of rec. Sept. 20 Marks Bros., pref. (quar.) *Holders of rec.
Claremont Investing, com. (qQ Holders of rec. Sept. 20 Massey-Harris, Ltd., com. (quar.). Holders of rec.
Common (extra) - Holders of rec. Sept.20 | McCord Mfg., deb. stock (quar.) *Holders of rec. S
Preferred (quar.) Holders of rec. v Prior preferred class A (quar.)- *Holders of rec.
Preferred (extra) Holders of rec. Sept. McKee (A. G.) & Co., class A (quar. Holders of rec.
Cleveland Automatic Mach. 1st pref. Holders of rec. . McLellan Stores Co., pref. (quar.) - *Holders of rec. S
Cleveland Builders' Supply com. (qu.)~ *Holders of rec. . McQuay-Norris (stock aividend) - Holders of rec. S
Cleveland Union Stock Yards (quar.) Holders of rec. Sept. Metal & Mining Shares, Inc., com. Holders of rec. Sept. 21
Cohen (Dan) Co. (QUAr.) - cceeeee=== *Holders of rec. Preferred (QUATr.) - - - - - o ceeemem Holders of rec. Sept. 21
Columbia Graphopl o.e Amer. shares *Holders of rec. Mitchell (J. T.) Co., Ltd., pref. (quar. r *Holders of rec. Sept. 16
Commercial Solvenis (stock div.)--- Holders of rec. . Miller Wholesale Drug (qUAar.) - < - - =---- s : Holders of rec. Sept. 20
Consolidated Dairy Products (quar.) *Holders of rec. 7 Mock, Judson Voehringer, pref. (quar.) - Holders of rec. Sept. 13
Extra *Holders of rec. ' Mohawk Investment Corp - *Holders of rec. Sept. 30
Continental Securities (quar.) - *Holders of rec. 2 Morristown Securities (quar.) - ot *Holders of rec. Sept. 16
Corno Mills (stock dividend)---- = Holders of rec. Sept. Mortgage-Bond Co. (quar.) - Sept. Holders of rec. Sept. 23
Creamery Package Mfg. com. (quar.)--- *Holders of rec. Mountain & Gulf Ol (quar.) - - - A 5|*Holders of rec. Sept. 30
Preferred (QUAr.)--------===- = *Holders of rec, Mount Royal Hotel, pref. (quar.) - *Holders of rec. Sept. 14
Crucible Steel common (Quar.) --- > *Holders of rec. Oct. 15 Muncing Wear, Inc. (quar.) - - - 4 *Holders of rec. Sept. 20
Crum & Forster, Inc., class B (quar - T o Murray Ohio Mfg. (quar.) - .. 40¢. . *Holders of rec. Sept. 20
Crystallite Products pref. (quar.) - *Hol A .20 Nashua Mfg., pref. (quar.) - % Holders of rec, Sept.21
Preferred (acct. accum. divs.)- - *Holders Sept. 20 | National Bancservice (quar.) .25 Holders of rec. Sept. 24
)
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Cudahy Packing, com. (Quar.) *Holders Oct. 4 Natlonal Biscuit, com. (extra)- *Holders of rec, Oct. 31
6% preferred.. *Holders Oct. 21 Natlonal Casket, common .. . N *Holders of rec. Oct. 31
7% preferred.__ *Holders . Oct, 21 Preferred (QUAL.) - c - - ccmvae A . 30|*Holders of rec. Sept. 18

Detroit Gasket & MIfg. com.(qu.)(No. 1 Holders of rec. Sept. 20 Natlonal Shirt Shops, pref. (quar.) p Holders of rec. Sept. 26

Davis Mills (dividend omitted). Neet, Inc., classA (quar.) 3 . Holders of rec. Sept.20a

Deisel-Wemmer-Gilbert (qUar.)-------- ‘ept. 18 *Holders of rec. Sept. 14 | Newton Steel (quar.). . .|Sept. Holders of rec. Sept.20

Dictograph Products (quar.)--- C. Holders of rec. Oct. 1 | Newhall Building's Trust, pref. . Holders of rec. Oct, 1

Diversified Trustee Shares series B~ i o - Newmont Mining Corp. (quar.) - . Holders of rec. Sept. 30

Dominjon Engineering (quar.)-- 1 5 H Sept. 30 New Bradford OIl (quar.) ... 3 *Holders of rec. Sept. 30

Dow Drug, com. (quar.) .|Oct. - 1{*Holders . Sept. 20 New York Casualty (quar.) - . 30|*Holders of rec. Sept. 23
Preferred (Quar.)--- ¢ *Holders Sept. 30 N. Y. Title & Mortgage (quar. v Holders of rec. Sept. 20

D & E Assoclates, Inc . . Holders Sept. 23 X < Holders of rec. Sept. 20

Eastern Gas & Fuel Assoclates— Niagara Falls Smelt. & Ref. cl. A. (qu. 50¢. *Holders of rec. Sept. 25
Prior preferred (No. 1)--- . - Class B (QUAr.) «ccceccamenaa . *Holders of rec. Sept. 25
6% preferred (quar.)--- o0 -= -= Northwest Bancorp. (qQuar.) - - -- *Holders of rec. Sept. 20

Economie Investnient Trust.. . 2 *Holders of rec. Sept. 21 Old Colony Trust Assoclates (qu.) 5 *Holders of rec. Sept. 14

Edwards (Wm.) Co., pref. (Quar. 4 Holders of rec. Sept. 20 Ohjo Brass, class B (quar.) - - - *Holders of rec. Sept. 30

Elder Mfg., com. (quar.) 2 2 Holders of rec. Sept. 20 Class B (extra) - . .- ct. Holders of rec. Sept. 30
First preferred (quar. “ Holders of rec. Sept. 20 Preferred (quar.) .- % s Holders of rec. Sept. 30
Class A (quar.) 5C. - Holders of rec. Sept. 20 | Ontario Mfg., com, (quar.) 4 \ *Holders of rec. Sept. 20

Empire Steel pref. (quar.) - : *Holders of rec. Sept. 22 Otis Elevator, com. (quar.) - 2 ot Holders of rec. Sept. 30

Fairbanks (E. & T.) & Co. pref. 3 *Holders of rec. Sept. 21 Penn Mexican Fuel $ *Holders of rec. Sept. 20

Federal Drop Forge (quar.)- . : *Holders of rec. fept. 20 | Pennsylvania Salt Mfg. (quar.).- “ > *Holders of rec. Sept. 30

*Holders of rec. Sept. 20 *Holders of rec. Sept. 30

*Holders of rec. Sept. 20 *Holders of rec. Sept. 22

g . *Holders of rec. Sept. 20 Pilot Radio & Tube, class A (quar *Holders of ree, Sept. 20

Federated Metals (quar.) 25¢. . *Holders of rec. Oct. 3 | Pratt & Lambert (quar.) - ----- *Holders of rec. Sept. 16

551 Fifth Ave., Inc., pref. - 3 . 15| Sept. 26 to 15 | Q.-R.-8.-De Vry Corp. (quar.) *Holders of rec. Oct. 1

Fidelity & DepositCo. of Md. (quar.) - - Rels (Robert) & Co., pref. (quar.) *Holders of rec. Sept. 27

Finance Co. of Amer., com. A &B (qu.) A . 15| Holders of rec. v Rice-Stis Dry Goods, com. (quar.) .- Holders of rec. Oct. 15
Preferred (QUAT.) - - = w == m-----om=== 33c. 5| Holders of rec, . b First and second preferred (quar. Holders of rec. Sept. 15

Flour Mills of Amer. $8 pf. A (quar.) 5 Holders of rec. Sept. 14 Richman Bros. (QUAL.) - - - =« emmm=a=== Holders of rec. Sept. 21

Foremost Fabrics Corp. (quar.) - - - 50c. . 15|*Holders of rec. 5 Rockaway Point Develop., pref. (quar.). Holders of rec. Sept. 15

Fox Film Corp., com. A & B (quar., . 15| Holders of rec. Sept. Santa Cruz Portland Cement (quar.) ... *Holders of rec. Sept. 21

Foster (W. C.) Co. pref. (quar.) - et. Holders of rec. Sept. Sarnia Bridge, Ltd., class A (quar.) - Holders of rec. Sept. 14

Freeport Texas Co. (GUAT.)-- . 1|*Holders of rec. : Scullin Steel, pref. (quar.)----- Holders of rec. Sept. 30

Galr (Robt.) Co. class A (quar.) - *6834¢c » *Holders of rec. Seagrave Corp., com. (QUAr.) - .- “*Holders of rec. Sept. 30

Gardner-Denver Co., com. (extra) - S0c. Common (payable in com. stock) - --- *Holders of rec. Sept. 30

Gemmer Mfg,, class B (quar.)--- *75¢. *Holders of rec. : Securities Investment, com. (QUar.) - .. Holders of rec. Sept. 20

General Fireproo.ing, com. (Quar.) 50¢. *Holders of rec. Sept. Preferred (QUAT.) -ceeeoc-m- Holders of rec. Sept. 20
Preferred (QUAT.)--ceeeee--= 3 Jet. *Holders of rec. S 3 Seeman Bros., com. (quar.) *Holders of rec. Oct, 15

General Ice Cream, com. (quar.) - 75¢. 5 Holders of rec. Sept. Selberling Rubber, pref. (quar.) - - Holders of ree. Sept. 20

Genl. Outdoor Advertising (quar.) - : *Holders of rec. Service Stations, Ltd., class A (quar. Holders of rec. Sept. 16

General Tire &Rubber. pref. (quar. o Holders of rec. 5 Shawmut Assoclates (quar.) - ----- Holders of rec. Sept. 24

Geometric Stamping (quar.) - 5e. Holders of rec. Sept. Silver King Coalition (quar. *Holders of rec. Sept. 20

Gibson Art Co. (quar.) - ---- 5. A *Holders of rec. Sept. 20 Sleloff Packing, com. (quar.)- Holders of rec. Sept. 20

Globe-W erricke (e, com. (GUAT.) - . 1{*Holders of rec. Sept. 20 | Smith (F. H.) Co., 3% % pref. Holders of rec. Sept. 12

Godchaux Sugars, Inc. pref. (QUAar.) - - -- o} IV B 1 RN LR 7% preferred a Holders of rec. Sept. 12

Goleonda Lead Mines—dividend passed. Smith (L. C,) & Corona Typewriter—

Gotham Silk Hoslery, pref. (Quar.) ----- Holders of rec. Oct. 12 Common (quar.) ¥ “Holders of rec. Sept. 20

Gottfried Bahing, iic., pref. (Quar.) - ; Holders of rec. Sept. 20 Preferred (quar.) - 3 *Holders of rec. Sept. 20

Granby Cons. Min, Smelt. & Pow. (qu.) - . 1 Holders of rec. Oct. 18a | Southern Ice Co., pref. A (qQuar. Holders of rec. Sept. 20a

Grand Rapids Metaleraft, com. (quar.). 5¢. Holders of rec. Oct. 8 | Southern Surety of N. Y. (quar.) -|Oct. Holders of rec. Sept. 20
Common (extra) .[Oct. 15|*Holders of rec. Oct. 8 | Spraco, Inec., pref. (QUAT.) - ---- . Holders of rec. Sept. 16

Great Lakes Steamship (quar. .25 ¥ *Holders of rec. Sept. 20 | Standard Nat Corp., com. (qQuar,) - B, *Holders of rec. Sept. 27

Hamilton Bridge, Ltd., pfd. (quar. > Holders of rec. Oct. 15 Preferred (QUAT.) - -ccenm- *Holders of rec. Sept. 27

Heath (D. C.) & Co., yref. (quar.) ----| 13 [Sept. Holders of rec. Sept. 28 | Starrett (L. 8.) Co, (quar.) - .|Sept. 30 *Holders of rec. Sept. 16

Hibbard,Spence,Bartlett & Co.(mthly.) - 5¢.|0ct. Holders of rec. Oct. 18 First preferred (quar.).--- ‘ept. 30| *Holders of rec, Sept. 16
Monthly 5¢. - 20| Holders of rec. Nov. 22 | State Theatre of Boston (quar.)- - 1|*Holders of rec. Sept. 21
Monthly._ __ L Holders of rec. Dec. 22 Steel & Tubes, Ine., cl. A (qu.) s Holders of rec. Sept. 24

Hollinger Cons. Gold Mines (mthly.) 1 0 Holders of rec. Sept. 20 | Stern Cosmetles preference (Quar. 3 2 Holders of rec. Sept. 24

Hollywood Development (QUAT.) - - - - =~ 5 . 15|*Holders of rec. Sept.30 | Straus (S, W.) & C0. (QUAT.) -~ - -| *50¢c. *Holders of rec. Sept. 20

Horn & Hardart Baking, com. (quar.).—-| $1.75/0ct. 1| Sept.21 to Sept.30 | Studebaker Mail Order Co., A (quar 50c|.0ct. 1{*Holders of rec. Sept. 20

Household Finance, cl. A & B (quar.) .- . . *Holders of rec. Oct. 1 | Suffolk Title & Mtge. (QUAT.) —--- . *Holders of rec. Sept. 30

Hoover Steel Ball (QUAT.) - oo oo 30c. *Holders of rec. Sept. 26 | Sweets Co. of Amer. (quar.). 25¢. (N *Holders of rec. Oct. 15
Extra 20¢.|(Oct. *Holders of rec. Sept. 26 | Taggart Corp., $7 pref. (quar.) v ot *Holders of rec, Sept. 14

Howe Sound Co. (quar.)..- - Oct. Holders of rec. Sept.30a | Telautograrh, pref. (quar.) - - - 3 ot, 1 -

Hudson River Navigation, pf. (qu.) - -- Holders of rec. Sept. 23 Temple Corp, preference (Quar.)- 5¢. 5 *Holders of rec. Sept. 30

Huttig Sash & Door common. Dividend 5 Textlle Banking (quar.) *Holders of rec. Sept. 24

Imperial Royalties, pref. (monthly) .. 5¢.|Sept. Holders of rec. Sept. 25 | Tlmeostat Controls Co., el. A (quar.) -|Oct. *Holders of rec. Sept. 20
Preferred «lass A (monthly) .- 2 Holders of rec. Sept. 25 Timken Detroit Axle, com, (quar.) .|Oct. Holders of rec. Bept. 20a

Incorporated Investors (QUAT.) - 5¢.|Oct. 15|*Holders of ree. Sept. 21 Common (extra -|Oct. Holders of rec. Sept. 20a
Stock dividend --|*e2 °t. 15[*Holders of rec. Sept. 21 | Tip Top Tal ef. (QuATr.) - -- M |Oct. *Holders of rec. Sept. 16

Industrial Acceptance Corp., .(qu. 2 . 1{ Holders of rec. Sept. 20 | Trumbull-Cliffs Furnace, pf. (qu.)- .60[Oct. Holders of rec. Sept. 20
Second preferred (QuUATL.) - - - - .- 2 4 Holders of rec. Sept. 20 | Trutee Standard Mining (quar.). 20c.|Sept. 30|*Holders of rec. Sept. 19

Industrial Finance Corp., 7% pf. (qu. 3 N Holders of rec. Oct. 18 .|Sept. 30(*Holders of rec. Sept. 19
6% preferred (quar.) . ... Nov. Holders of rec. Oct. 18 Transameriea Corp., new stock (quar.). .|Oct. *Holders of rec. Oct. 5

Inland Investors (quar.).. ... .|Oct. New stock (stock dividend) . ... H Oct. *Holders of rec. Oct, 5

Insuranceshares Corp., pref. (quar.) 3§ |Oct. Holders of rec. Oct. Tri-National Trading Corp., com. (qu.)- 30¢.|Oct. Holders of rec, Sept. 21

Internatioral Equities Corp., cl. A. (qu.) i Holders of rec. Sept. 20a Preferred (QUAr.) - - - - -z cememanen 3 Oct. Holders of rec. Sept. 21

Ivanhee Foods Ire., cl. A (qu.) (No. 1) f0c. Trickett Tobacco, com. (quar.) 3 Oct. Holders of ree. Sept. 30

Investors Federation, Inc., com. (qu.)- . Holders of rec. Sept. 21 Preferred (qUAr.) - - - «-u--- Oct. Holders of rec. Sept. 30

Johnson (R. F.) Paint Co., pref. (qu. *Holders of rec. Sept. 25 | Union Guarantee Mtze, (qQuar.) ¥ [Oct. *Holders of rec. Sept. 19

Joint Investors, Inc., class A (quar.) Holders of rec. Sept. 20 | Union Investment Co., com. (quar.) Oct. *Holders of rec. Sept. 20
Class A (extra) Holders of 1ec. Sept. 20 Preferred (QUAT.) - - - v acmmmmannn .|Oct. *Holders of rec. Sept. 20

Joint Security Corp., 6% part. pt. (qu.). Holders of rec. Sept. 20 | Unlon Morteage, com. (Quar.) - Oct. *Holders of rec. Sept. 19
6% partic. preferred (extra) . Holders of rec. Sept. 20 Preferred (QUAT.) - - - - - - -2 ¢ |Oct. *Holders of rec. Sept. 19
$7 preferred series B (quar.)_ Holders of rec. Sept. 20 United Biseuit, pref. (quar.)-... { |Nov. Holders of rec. Oct. 17

Katz Drug, 634 % prel. (quar.) ( *Holders of rec. Sept. 15 United Bond & Share, com. (quar, Oct. *Holders of rec. Sept. 20

Kaynee Co., common (quar.)_ Holders of rec. Sept. 20 Common (extra) 2 Dec. *Holders of rec. Nov. 15
Preferred (quar.) ... ____ Holders of rec. Sept. 20 Participating preferred (extra).. -| *50¢.|Deec. *Holders of rec. Nov. 15

Kelley Island Lime & Transy q Holders of ree. fept. 20 United Carbon, partie, pref. (quar.)....| 3 [Jan1'30| Holders of rec. Dec. 16

Kelsey-Hayes Wheel, pref. (quar.) Holders of rec. Oct, 21 United Cosmetics Shops—dividend passe

Ken Rad Tube & Lamp, el. A (quar,)___ *Holders of rec. Sept. 21 United Price Dyeworks, pf. (quar.)....| *13¢ |Oct.

King Edward Hotel Co., common (qu.)_| *$1.50 *Holders of rec. Sept. 14 United Profit-Sharing, pref 50¢.{Oct.

Laclede Steel (quar.)......._..._____ 50c. Holders of rec. Sept. 21 | United Retall Chemists, pref. (quar.)...|*87 }4¢

Lake Erie Bolt & Nut, common (quar.)_| 75¢. Holders of rec. Sept. 20 | United Securitles, Ltd., pref. (quar.) 134

Landers, Fray & Clark (extra) -| *25¢. *Holders of rec. Sept. 20 U. 8. Cold Storace, com. (quar.) . *50¢.

Lanston Monotype Mach (quar.)._____ *114 INov, 30/*Holders of rec. Nov. 20 U. 8. & Foreien Secur., 1st pf. (qu. -1*$1.50INov.

b -
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*Holders of rec. Sept. 20
Holders of rec. Sept. 30a
*Holders of rec. Sept. 27
Holders of rec. Sept. 19
*Holders of rec. Sept. 20
*Holders of rec. Oct, 11
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Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Name of Company.

Books Closed
Days Inciusive.

Miscellaneous (Corcluded).
U. 8. Realty & Investment (quar.) .-...
U. 8. Securities, cl. A (qu.) (No. 1) 5
Universal Leaf Tobacco, pref. (quar.) .
Vadsco Sales Corp., pf. (quar.) .. ...
Van de Kamp Holland Dutch Bkrs—
Common (quar.) .-
Preferred (quar.) -
Vichek Tool (quar.)-..---
Venezuelan Mexican Oil ,pre!
Viau Biscuit, 1st pref. (quar.
Walker & Co., cl. A (quar.).
‘Warner Co., 1st pref. (quar.) ..
‘Westinghouse Air Brake (quar.)
Washington Ofl (quar.) ...
‘Welboldt Stores, Inc. (QUAT.) ------
‘Western Grocers (Canada), pref. (qu.)
West Point Mfg. (quar.) .- ----
‘Whitaker Paper, common (quar.)
Preferred (QUAr.) - - o oo cecena
Winn & Lovett Grocery, cl. A (quar.)
Préferred {quar:) e tec o ey
Witman (Wm.) & Co., pf. (quar.)
‘Wood Chemical, class A (quar.) -
Class B (quar.) oo - o cccocan
Yale Leasing Corp. (annual)
Yellow Checker Cab, com.
Common A (monthly) ..
Common A (monthly) - -

*33 1-3¢

33 1-3¢

Holders
*Holders
Holders
*Holders

*Holders
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree. 8
*Holders of rec.
*Holders of rec. 8
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec. 8
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.

of rec. Sept. 16
of rec. Sept. 20
of rec. Sept.

of rec.

of rec.

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these ebing given in the preceding table.

Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inciustoe.

Rallioads (Steam),
Akron Canton & Youngstown (Quar.)...
Alabama & Vicksburg
Bangor & Aroostook, com. (quar.).
Preferred (QUAL.) - e e e ccceeeeee

¢y

Boston & Maine, pref. (quar.)
Prior preference (quar.)....
First preferred, class A (quar.).
First preferred, class B (quar.) -
First preferred, class C (quar.) -
First preferred, class D (quar,) ..
First preferred, class E (quar.) -

Boston & Providence (quar,) .

Canadlan Paclfic common (quar.
Preference

Chesapeake Corporation (quar.)

Chesapeake & Ohlo, com. (quar.)
Preferred

Chic. R. I. & Pacifie, com. (quar.).....

Cleve., Cin., Chie. & St. Lou., com.(qu.)
Preferred (quar.) .. .....

Consolidated RR.'s of Cuba,

Cuba RR., com, (quar.)..

Preferred. . . -

Erle RR., first & second pref.

Gulf Moblle & Nor., pref. {(quar

Hocking Valley, com. (quar.) -

Lehigh Valley, com. (quar.)-

Preferred (QUar)..-...o....
Mahoning Coal RR., com, (quar.) .
Maine Central, com. (quar.).
Mo -Kansas-Texas, pref. (qua
Missourl Pacifie, pref. (quar.). .
New York Central RR. (quar.).. .
N. Y. Chle. & 8t. Louls, com. & pref.(qu)
N. Y. Lackawanna & West (quar.).....
N. Y., New Haven & Hart., com. (qu.).

Preferred (quar.).....

Northern Pacifle (quar.) -

Old Colony (quar.).......

Pere Marquette, com. (qQUAT.)....

Pref. and prior preference (quar.)
Pittsh., Bessemer & Lake Erie, com__.
Pittsh., Ft. Wayne & Chie., com. (quar.

Preferred (QUAr.) - cecccccacan
Pittsburgh & West Va. com. (quar.)...
Reading Co., second pref. (quar.) ~
Rutland RR., pref.ceceacaaa.-
8t. Louis-San Fran., com, (quar.) -. .

Preferred (QUAL.) .o« o eeeooenaa
8t. Louls Southwestern, pref. (quar.
Bouthern Pacific Co. (quar.) ......
Bouthern Ry., common (quar.).

Preferred (quar.)._.......

Southern Ry., M. & O. stock tr. ctfs. ..

Texas & Pacific, com. and pref. (quar.).

Unlon Paclfie, com. (Quar.)..
Preferred She (3

Vicksburg, Shreveport & Paclfic—
Common and preferred .

‘Wabash Ry., pref. A (quar.

West Jersey & Seashore

il S e e T e e

Public Utilities.
Alabama Power, $7 pref. (QUAT.) - cevee-
$0 preferred (quar.)....
$5 preferred (quar.) ... TR
Amalgamated Elee, Corp. (Canada), pf.
American Commonwenlths Power—
Com. cl. A & B (140 share ¢l A atock)
Amer, Commonwealths Pow., 1st pf.(qu)
Amer. Dist. Teleg. of N. J., com. (qu.)
Preferred (quar.) -
American & Forelgn Power—
Allotment ctfs., 65% pd (quar.)..--.$
Amer, & Forelgn Power $7 pref. (quar.) -
$6 preferred (quar,)
Second pref, series A (quar.
Amer, Gas (N. J.) (quar.)
Amer, Power & Light $6 pref. (quar.
$5 preferred (quar.)
Amerlcan Publie Service, prel, (quar.
Amer. Public Utilities, pr. pf. (quar.
Participating pref. (QUAT.) e cecean-
Amer. States Pub. Serv., ¢l. A (quar.)..
PrelarTedi(QUAT;) S e g A e e ek
Amer. Superpower Corp. 1st pf. (qu.)--
$6 preferred (QUAT.) .« ccmceean
Amer, Telp. & Teleg. (quar.)
Amer. Water Works & Elee.
$6 first preferred (QUAT.) . o cememene
Arizona Edlson, $6 50 pref (quar.).
Arkansas Natural Gas, pref. (quar.) ...
Assoclated Gas & Elec., ¢l. A (QU.) ----
Associated Gas & Elec. orlg. prd. (qu.) - -
$7 preferred (quary . .. ... . ..
Associated Telep. & Teleg., ¢l. A (quar.)
Assoclated Telep. & Teleg., pref. (qu.)--
Six per cent preferred (qQUAL.) - - - - -
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{|Oct.
5|0ct.

.|Oct.
5|Oct.
5(Oct.
3|Oct.
.|Oct.

1
1
1
1
1
Sept. 21

Oct.
Oct.

1
1
1
1
1
1
1
1
1
1
1
1

Oct.

Oct, 1
Sept. 27

Oct, 1

Oct. 1
Nov. 1
Oct. 1

Oct.

Oct. 15
Oct. 1
Nov. 1
Sept. 30
Oet. 1
Nov. 1
Oct. 15
Oct. 1
Sept. 30
Oct, 1
Oct. 1

Oct. 1

.25|Nov. 25
5|Oct.

15

Oct,
Oct.
Sept.
Oct.

o
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Oct.
Oct.
Oct.
Oct. 15

Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.

Sept. 30

Sept. 30
19
Oct. 19

Feb1'30
Dec. 31

Sept. 30
|0t

Sept. 30

*Holders
Holders
Holders
Holders
Holders

of rec. Sept. 14

of rec. Sept. 6a
of reo. Aug. 3la
of rec. Aug. 3lae
of rec. Sept. 16a

Holders
Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec. Sept. 14a
of rec. Aug. 31

of rec. Sept. 13

of rec. Sept. 13

of rec. Sept. 13

of rec. Sept. 13

of rec. Sept. 13

of rec. Sept. 13

of rec. Sept. 13

of rec. Sept. 20

of rec. Aug. 306
of rec. Aug. 30

of rec, Sept. 64
of rec. Sept. 6a
of rec. Dec. 6a
of rec. Sept. 6a
of rec. Sept. 27a
of rec. Sept. 27a
of rec. Sept. 10a
Holders of rec. Sept. 27a
Hoiders of rec. Jan. l5a
Holders of rec. Dec. 16a
Holders of rec. Sept. 16a
Holders of rec. Sept. 6a
Holders of rec, Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Oct. 15a
Holders of rec. Sept. 16

Holders of rec. Sept. 14a
Holders of rec. Sept. 6a
Holders of rec. Sept. 27a
Holders of rec. Aug. 15a
Holders of rec. Sept. 14a
Holders of rec, Sept. 6a
Holders of rec. Sept. 6a
Holders of rec. Sept. 30a
Holders of rec. Sept. 14

Holders of rec. Sept. 6a
Holders of rec. Oct. 4a
Holders of rec. Sept. 15

Holders of rec. Sept. 10a
Holders of ree. Sept. 10a
Holders of rec. Oct. 15a
Holders of rec. Sept. 19a
Holders of rec. Sept. 30a
Holders of rec. Sept. 3a
Holders of rec. Oot. ie
Holders of rec. Sept. 14a
Holders of rec. Ang. 264
Holders of rec. Oct. 1la
Holders of rec. Sept. 23a
Holders of rec. Sept. 16a
Holders of rec. Sept. 14a
Holders of rec. Sept. 3a
Holders of rec. Sept. 3a

Sept. fa
Oct. 25a
Oct. 1la

Holders
Holders
Holders

of rec.
of rec.
of rec.

Holders
Holders
Holders
Holders

Holders
*Holders
*Holders
*Holders

of rec.
of rec.
of ree,
of rec.

Oct. 15
Oct. 15
Oct. 15
Sept. 27

of rec.
of rec.
of rec.
of rec.

Oct. 1
Sept. 14
Sept. 15
Sept. 15

Sept. 14
Sept. 14a
Sept. 14a
Sept. 16q
Sept. 20
Sept. 14a
Sept. 14a
Sept. 16
Sept. 14
Sept. 14
Sept. 20
Sept. 20
Sept. 14
Sept. 14
Sept. 20a

Holders
Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
*Holders
*Holders
Holders
Holders
Holders

of rec.
of rec.
of ree.
of rec.
of rec.
of ree,
of ree.
of rec.
of rec,
of rec,
of rec,
of rec.
of rec.
of rec.
of ree,

Holders
*Holders
*Holders
Holders of rec.
*Holders of rec.
*Holders of ree
*Holders of rec. Sept, 16
“Holders of rec, Sept. 16
*Holders of rec. Sept. 16

of rec.
of rec

Sept. 27
of rec.

Sept. 20
Sept. 30
Aug. 31
Ang 31

Sept. 124 |

Public Utilities (Continued).

Assoclated Telep. Utllitles, com. (quar.) 5

Common (payable In com. stock) - -
Bangor Hydro-Elec. 7% pref. (quar.
6% vreferred (QUAT.) -eeceaaeoa -
Barcelona Tr., L.&Pow.,partic.pt.(qu.)
Bell Telephone of Canada (quar.).
Bell Telep. of Pa. pref. (Quar.) ...
Birmingham Elec. Co., $7 pref. (qu.) -
£6 preferred (quar
Boston Elevated Ry.,
Second preferred
Brazilian Tr., L. & Pow. pref. (quar.)..
British Columbia Power class A (quar.).
Brooklyn-Manhattan Transit Corp.—

Brooklyn Union Gas (quar.
Buffalo Niagara & Easy Po
Class A (quar.) -cc----
Preferred (quar.) .-
Calgary Power, pref. (QUAT.) - oo -o
California-Oregon Power, 7% pf. (quar.)
6% preferred (QUAr.) . coeoceocucannx
Canada Northern Power (quar.) (No. 1)

Capital Tract., Wash., D. C. (quar.)..- J

Central Illinols Pub. Ser. pref. (quar.)
Central Public Service, class A (quar.)
Cent. States Elec. Corp., com. (quar.) .-
Com. (payable in com. stock)
7% pref. 1ssue of 1912 (quar.) -
6% preferred (QUAT.) .- cceeeeun
Conv. pref. opt. series of 1928 (qu.) - -~
Conv. pret. opt. series of 1929 (qu.) -
Central States Pow. & L., $7 pref. (qu.)
Central States Utilitles, $7 pref. (quar.)
Chie. North Shore & Milw., pr. lien (qu.)
Preferred (QUAL.) - ccccmcmmmmmeanan
Chic. Rapid Tran., pr. pref. A (mthly.)
Prior pref., series A (monthly)
Prior pref., series A (monthly) ...
Prior pref., series B (monthly) ...
Prior pref., series B (monthly)..-...
Prior pref., series B (monthly).
Cleveland Rallway, com. (quar.)..
Columbus Elec. & Power, com. (quar.
7% preferred, series B (quar.)
615 9% preferred serfes C (quar.,
Commonwealth Utllities, com. B__
Community Telep., partic. stk. (qu.) -

Connecticut Elec. Service, com. (quar.)* b

Preferred (QUAT.) - e o ccceoeccoas
Consol. Gas of N. Y. $5 pf. (quar.) ..
Cons'd Gas El.L. &Pow.Balt.com(quar.)

5% preferred serles A (quar.) ...

559 % preferred, serles E (quar.

6% preferred, series D (quar)._ .
Consumers Power, $5 pref, (quar.)

Prior preference (quar.) ...

Cuban Telephone, com. (quar

Preferred (quar,)

Denver Tramway, pref. (quar.)
Detroit Edison Co. (quar.) ...
Duke Power, com. (quar.

Preferred (QUOr.) - cccceea-aa
Duqguesne Light 5§% 1st pref. (quar.)
Eastern Mass, 8¢, Ry., com. (quar.).

Adjustment stock (quar.)..--
Eastern N. J. Pow. 6% pref. (qu:

614 % preferred (Quar.) - -o-----

7% preferred (quar.)

89, preferred (QUAT.) c cccmemmacan
Elee. Power & Light—

Allotment ctfs. full paid (quar.) -~ -

Allotment ctfs. 50% paid (quar.
Electric Power & Lt. pref. (quar.)..
Emplre Gas & Fuel, 6% pref. (mthly.)--

614 % preferred (monthly)

7% preferred (monthly) -.

8% preferred (monthly)
Empire Power Corp. $6 pref. (quar.) -~

Partlcipating stock (quar.) .. .._-
Engineers Public Service, com, (qQuar.)..

Cowmmon (1-50th share com. 8tock) - -

$5 preferred (quar.).

$5.50 preferred (quar.
Federal Light & Traet, . (quar,

Common (payable in com. stock)
Federal Public Service, pref. (quar.)
Federal Water Service, $7 pref. (quar

$6 ¢ preferred (quar.)..

$6 preferred (quar.)---

Florida Power & Light, pref. (quar.) ...
Forelgn Lizht & Power, $6 pref. (quar.).
Gas Securities, com. (payable in serip) .-

Preferred (Inthly.) .« ccoceuana
General Gas & Elec., class A (quar.

Class B (quar.) ...~

$8 Preferred (quar.).

$7 Preferred (quar.) ...

General Publie Utilitles, pf. (quar.)
Genl. Wat. W. & Elec. Corp. com.A(qu.)
$7 preferred (quar.) ...

$6.50 preferred (quar.)

Georgla Power Co., 86 pref. (quar.
$5 preferred (QUAar.) - o ocooeooo
Gold & Stock Telegraph (quar.) ..
Hackensack Water, pf., cl. A (quar.)
[llinois Bell Telephone (quar.).....
1llinois Power & Light, pref. (qu.) -
Indianapolis Power & Light, pf. (qu.) - -
Indianapolis Water, pref. A (quar.)
Inland Utllities, class A (quar.)
International Power, 7% pref. (quar.)..
International Superpower. - ccccccceaa-
International Telez, & Telep. (quar.)
International Utllities, cl. A (quar.)
$7 preferred (quar.).-
Interstate Power, $7 pri (quar.

$6 preferred (QUArL.) - oo ccceaaea
fowa Pub. Service $7 rirst pref. (qu.’

$6 44 first preferred (quar.)..

$6 first proferred fQuar.) . -

Jersey Central Power & Light, 3

6% preferred (QUAL.) - cccccccccanan
Kansas City Power & Lt., pref. (quar.).
K. C. Public Service, pf. A (quar.) ...
Kansas Gas & Electric, pref. (quar.)....
Keystone Pub Ser., pf. (qu.) (No. 1)_.

a
=)
o IR

Kings County Ltg., pref. (quar.)...__. .

Lone Star Gas, new com. (qu.) (No. 1)..

' Long Island Lighting, pref. A (quar.)...

Preferred series B (QUATL.) - e oo
Loulsvllle Gas & Elec., com, A&B (qu.).

-*15

*20¢
13

1%
43%c.

. 3
Oct.
Oct.

Sept. 27

*Holders of rec. Sept. 30
*Holders of rec. Sept. 30
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
Holders of rec. Sept. 20
Holders of rec. Sept. 23
Holders of rec. Sept. 20a
Holders of rec. Sept. 13
Holders of rec. Sept. 13
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 16
Holders of rec. Sept. 20

Holders of rec. Oct. 1la
Holders of ree. Dec. 3la
Hold. of rec. Apr.1 '30a
Holders of rec. Sept. 3a
*Holders of rec. Sept. 12
*Holders of rec. Sept. 12
*Holders of rec. Sept. 15
*Holders of rec. Oct. 15
Holders of rec. Sept. 14
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 14
*Holaers of rec. Sept. 30
*Holders of rec. Aug. 26
Holders of rec. Sept. 5
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept. 5
Holders of rec. Sept. 10
Holders of rec. Sept. 10
*Holders of rec. Sept. 16
*Holders of rec. Sept. 16
*Holders of rec. Sept. 17
*Holders of rec. Oct. 15
*Holders of rec. Nov. 19
*Holders of rec. Sept. 17
*Holders of rec, Oct. 15
*Holders of rec. Nov. 19
Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
*Holders of rec. Sept. 10
Holders of rec. Sept. 30
*Holders of ree. Sept. 21
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 28
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 12a
Holders of rec. Sept. 126
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 20
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14a
Holders of rec. Oct. 1
Holders of rec. Sept. 18
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14

Holders of rec. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a¢
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
Holders of rec. Sept. 17
Holders of rec. Sept. 17a
Holders of rec, Aug. 29a
Holders of rec, Aug. 29a
Holders of rec. Aug. 29a
Holders of rec. Aug. 20a
Hoiders of rec. Sept. 13a
Holders of rec. Aug. 15g
*Holders of rec. Sept. 16
Holders of rec. Sept. 16a
Holders of rec. Sept. 16a
Holders of rec. Sept. 16a
Holder= of rec. Sept. 12
Holders of rec. Sept. 20
*Holders of rec. Sept. 14
*Holders of rec. Bept. 14
Holders of rec. Sept. 12a
Holders of rec. Sept. 12¢
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec. Sept. 14
Holders of rec pt. 16
Holders of rec. Sept. 16
Holders of rec. Sept. 16
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 30a
Holders of rec. Sept.d16a
*Holders of rec. Sept. 28
Holders of rec. Sept. 10
Holders of rec. Sept. 14
Holders of rec. Sspt. 12a
Holders of rec. Sept. 20
Holders of rec. Sept. 14
Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 30a
Holders of rec. Oct, 18a
Hulders of rec. Sept. 10
Holders of ree. Sept. 10
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. 16
*Holders of rec. Sept. 16
*Holders of rec. Sept. 18
*Holders of rec. Sept. 19
Holders of rec. Sept. 16
Holders of rec. Sept. 18

Holders of rec. Aug. 31a
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Books Closed When Books Closed
Names of Company., Es . Days Inclustes, Name of Company. Payable. Days Inclustve.

Public Utilities (Continued). Public Utilities {Concluded).
Mackay Companies, com. (quar.) . Holders of rec. Sept. Virginia Public Serv., 7%, pref. (quar.. )- { |Oct. Holders of rec. Sept. 16

Preferred (quar.) 1 g Holders of rec. - Six per cent pref. (quar Yo e 3 Holders of rec. Sept. 18
Manhattan Ry., quar. stock (quar. 3 't Holders of rec. . Western Power Corp., pref. (QUAr.)---- ; Holders of rec. Sept. 30
Memphis Power & Light, $7 pref. (quar. § > Holders of rec. - Western Power, Light & Tel'g., pf. A (qu) 3 s *Holders of rec. Sept. 15

$6 preferred (QUAT.) - oo oeoceeeeaoo + . 1| Holders of rec. 2 Western Union Telegraph (QU.) - - - - -~ - 5 Holders of rec. Sept. 25a
Michigan Bell Telephone (quar.) . West Kootenay Pow, & L., pf. (Qu.)--- . Holders of rec. Sept. 24
Michigan Electric Power, 7% pf. (qu., Holders of rec. w West Penn Elec. Co., class A (QUAT.) .c-- Holders of rec. Sept. 17a

Six per cent preferred (quar.) Holders of rec. 3 West Penn. Power Co., 7% pf. (Qu.).-- 3 Holders of rec. Oct. 5a
Midland Utilities, prior lien stk. (qu.) Holders of rec. ¥ 6% preferred (quar.) - h & Holders of rec. Oct. 5&

6% prior lien stock (quar.) Holders of rec. Sept. Winnipeg Electric Co., pref. (quar.)...- Holders of rec, Sept. 6

7% vpreferred class A (quar. Holders of rec. Se

6% preferred class A (quar.) Holders of rec. § s Banks.

Minnesota Pow. & Light, 7% pf. (qQu.) -- Holders of rec. Sept. 14 American (Bank of) (QUAT.) .- -wvomza-n *$1.25/Sept. 30|*Holders of rec. Sept. 15
. $6 preferred (QUAr.) - - oo oceeo oo Holders of rec. Sept. Bank of America N. A., and Bancamer-
Monongahels West Penn. Pub. Service, fea-Blalr Corp. (QUAL.) - w e e e e —camn $|1.12%4|Oct. Holders of rec. Sept. 16a

7% preferred (QUAT.) -cecocecaaaaaa- | . Holders of rec. 3 Bank of U. S, & Bankers Corp (quar.)--|*$1.50|Oct. *Holders of rec. Sept. 18
Montreal Tramways (quar.) 7 Holders of rec. - Chase National Bank and Chase
Mountaln States Power, pref. (quar.) Holders of rec. 3 Securities (QUAT.) - - - - v eemmen Oct. Holders of rec. Sept. 11a
Nassau & Suffolk Ltg., pref. (quar. % Holders of rec. Sept. Chatham Phenix Nat. Bk & Tr. (q v Holders of rec. Sept. 13
Natlonal Electric Power, 7% pf. (qu. ’ Holders of rec. . Chelsea Exchange (QUar.) --------- r Holders of rec. Sept. 13

6% preferred (quar.) - E Holders of rec. % Fifth Avenue (quar.) ... 6 s Holders of rec. Sept. 30a
National Fuel Gas (QUar.) ... - 5c¢. Holders of rec. g First National (quar.) ... . Holders of rec. Sept. 25a
Nat. Gas & Elec. Co., $6.50 pfd. (qu.) - .$| 1.62 Holders of rec. e First Security Co. (quar.) v Holders of rec. Sept.25a
Nat. Power & Light, $7 pref. (quar.)... Holders of rec. < Manhattan Co. (Bank of the) (quar. hred . Holders of rec. Sept. 17a
National Public Service, pf. A (qu.)---. 3 - Holders of rec. § < Nat. City Bank and Nat. City Co. (qu.)- < Holders of rec. Sept. 7
New England Power Assn., com, (qu.) -- .. % Holders of rec. b Peoples Nat. Bank (Bklyn) (quar.)----| $ , Holders of rec. Sept. 10

Preferred (QUar.) - - - oo oo oo iceaaaa £ . 1| Sept. 17 to apt. Stock dividend Holders of rec. Oct. 2
New England Pub. Serv., com. (quar.). y. Sept. *Holders of rec. £ . 14 Public Nat. Bank & Tr. (QUAL.) - - mcuen 4 ‘- Holders of rec. Sept. 20
New England Pub. Serv. $7 pf. (qu.).-- W {; s *Holders of rec. €
New England Telep. & Teleg. (quar.)..| 2 3 . 30| Holders of rec. ¥ Trust Companies.
New York Steam, $7 pref. (quar.) ..... s . 1| Holders of rec. . Banca Commerclale Itallana Tr. (Qu.)-.| $2. . Holders of rec. Sept. 14

$6 preferred (QUA&r.) - - - oo " y g Holders of rec. s Bankers(quar.) ot Holders of rec. Sept. 9
New York Telephone, pref. (quar.)-...| 15§ i Holders of rec. . Bank of N. Y & Trust Co. (quar.) - Holders of rec. Sept. 20a
North Amerlcan Co (payable In com. stk) o Holders of rec. . x C % : s > . Holders of ree. Sept. 20a

Preferred (quar.) . C2 1] te { . Holders of rec. Sept. A { Holders of rec. Sept. 17
North Continent Utllitles, pf. Tquy---- . Holders of ree. . D! % . 30| Holders of rec. Sept. 14a
Nor. Ohlo Pow. & Lt., 6% pref. (quar.) ot. Holders of rec, 5 T Sept. Holders of rec. Sept. 13
Northern States Power, com A (quar.). . Holders f rec. % 3 4 oL, Holders of rec. Sept. 3

Seven per cent preferred (quar.) - . Holders of ree. § r . » ¢ Holders of rec, Sept. 16

Six per cent preferred (QUAr.)..... Holders of rec. ¢ U. 8. Trust (QUAT.) - ccccecccncnaces ol 5 Holders of rec. Sept. 20a
Northport Water Works, pref. (quar.) - v Holders of ree. §
North West Utilitles, prior lien pf. (qu. )- . t. Holders of rec. r Fire Insurance.
Ohlo Bell Telep. pref. (QUAT.) —ccceaoan . Holders of ree, § 5 City of New York Ins. Co. (quar.)....- . Holders of rec. Sept. 14
Ohlo Electric Power, 7% prel. (quar.).. 2 Holders of rec. 3 Home Insurance (qQUAar.).-.--.- 5 . Holders of rec. Sept. 14

8ix per cent preferred (QUAT.) - ------ 2 Holders of rec. Sept. North River (stock dividend) 2 *Holders of rec. Sept. 16
Ohlo River Edison, 7% pf. (qu.) - . Holders of rec. i ROMIZI(qUAR yoniinpes oo TRt i vl . 3 Holders of rec. Sept. 14a
Ottawa L., Heat & Power, com. (qu £ 3 Holders of rec. Se

Preferred (qUAL.) cc ccccacccccccaaas < Holders of rec. 3 Miscellaneous.
Pacitic Gas & Elec., com. (quar.) 4 3 Holders of rec. .30 Abbott Laboratories, com. (quar.)..... . - *Holders of rec. Sept. 18
. 15{*Holders of rec. o 8 ADbitibl Power & Paper, pref. (qu:u‘ T 3% - Holders of rec. Sept. 20
Pacific Tel. & Tel. cominon (quar. - . 30| Holders of rec. . Acme Steel (quar.) ......... g *Holders of rec. Sept. 20

Preferred (QUAL.) .. cceoeeocaamaana. 9 J Holders of rec. Sept. 30 Acme Wire, pref. (quar.)... 2 . 1|*Holders of rec. Oct. I8
Panama Power & Light, pf. (quar.).... . Holders of rec. Sept. Adams Express, com. (quar.) - ¥ Holders of rec. Sept. 14a
Penn Central Light & Pow., $5 pf. (qu.) 5 g Holders of rec. " Preferred (quar.) ... ..... 1 Holders of rec. Sept. 14a

$2.80 preferred (quar.).-..- .|Oct. Holders of rec. s Aeollan Company, pref. (qual : Holders of rec. Sept. 20
Pennsylvania Gas & EL. 7% “pref. (0“ TE e 3 Holders of rec. % Aetna Rubber, common (qual 3 3 Holders of rec, Sept. 16

$7 preferred (quar.) ... 4 % Holders of rec. Sept. Preferred (QUAT,) .- ---- y Holders of rec. Sept. 16
Pa.-Ohlo Power & Light $6 d s Holders of rec. ; Agnew-Surpass Shoe Stores pref., . . Holders of rec. Sept. 16

7% preferred (Quar.) ... Holders of rec. Oct. Alusworth Mfg. stock dlv. (qQuar.)... Dee.. 2|*Holders of rec. Nov. 20

7.29%, preferred (monthly) . o ¥ Holders of rec. s Stock dividend (quar.) .- ... Marl 30|*Holders of rec.

7.2%, preferred (monthly) - 3 3 Holders of rec. < Stock dividend (quar.) .. Jun 2 30|*Holders of rec.

8.6% preferred (monthly) . i Holders of rec. 8 . Alr Reduction, Ine. (quar,). .|Oct. 15| Holders of rec.

8.6% preferred (monthly) 5¢. Holders of rec. § X $1.50|Oct. 15( Holders of rec.

Penn. Power & Light, $7 pf. (quar.) .. X 3 Holders of rec. Sept. Alrway Elec. Appliance, com. (quar.).. Oct. Holders of rec.

$6 preferred (quar.) - Holders of rec. . Preferred (quar.) 1% |Oct. Holders of rec.

$5 preferred (QUAT.) - - - oo A Holders of rec. 3 Alberta Pacific Graln, pref. (quar.) .- .. % |Oct. Holders of rec.
Pennsylvania Water & Power (quar . Holders of rec. Allegheny Steel. pref. (QUAL.) - -« wcvav Dec. Holders of rec.

Peoples Gas Light & Coke (quar.) ... 2 Oct. Holders of rec. Oc¢ Alllance Investors Corp., com. (quar.) .. .|Oct. Holders of rec.
Peoples Light & Power, com. A (QUAr.). 5 ' Holders of rec. § o Common (payable In common stock) - Oct. Holders of rec.
Philadelphia Co., com. (quar.) . Holders of rec. Oct. Preferred Holders of rec.

Common (evtrn) - 3 v Holders of ree. v Allled Chemical & Dye, pref. (quar.) ... Holders of rec.

6% preferred . . Holders of rec. Oct. Allled Laboratorles conv. pref. (quar.).. *Holders of rec. Sept. 15
Phiiadelphia Elec. Power, pref. (quar.)..| 50c. : Holders of rec. § Allled Motor Industrles, com, (qUAar.) ... *Holders of rec. Aug. 20
Philadelphia Traction . Holders of rec. t (Common (payable In common stock) . *Holders of rec. Aug. 20
Portland Elec. Power, 1 s Holders of rec. . Preferred (QUAT.) -« - - - .. *3 *Holders of rec. Sept. 14

Prior preference (quar. % Holders of rec. 2 Allled Products, class A (quar. *Holders of rec. Sept. 15
Porto Rico Telephone, Dre - A Holders of rec. 3 Allled Refrigeration Industries—

Poatal Teleg. & Cable, DI QUAT.. a Holders of rec. Sept. 17 Prior preferred (QUAL.) .- --ceeeaaa- Holders of rec. Sept. 16
Power Corp. of Can., com (ln com, stk.) . Holders of rec. 5 Aloe (A. 8.) Co., com. (quar. Holders of rec. Sept. 19

18t preferred (qua: 4 g Holders of ree. . Preferred (quar e 3, . Holders of rec. Sept. 19

Partlcipating 2nd prer (in com. stk.)- o Holders of rec. i Alpha Portland Cement, pref. (quar. )... - *Holders of rec.
Providence Gas (quar.) v - *Holders of rec. S 3 Aluminum Goods Mfg ' B Sept. 21  to
Publi¢ Serv. Corp. of N. J., com. (qu.) |8 .30| Holders of rec. - Aluminum Mfrs,, com (quar.) A *Holders of reo.

2 . Holders of rec. y H r *Holders of ree.

7% preferred (quar.) - 1 ¢ Holders of rec. ! 3 *Holders of rec.

$5 preferred (QUAT.) - .- 3 Holders of rec. . 3} . *Holders of rec.

8% preterred (monthly) 50c.(Sept. Holders of rec. : quar.) *Holders of reo.

Pub. Serv. Elec. & Gas, 6% pref. (qu. )-. Holders of rec. . 3 1 s g *Holders of rec.

7% preferred (quar.)

Publie Service of Oklahoma com. (qu.)--

7% prlor llen stock (quar.) .

8% prior llen stock (quar.).--

Puget Sound Power & Light (quar.
Radio Corp, of Amer., vref. A (quar.

Preferred B (QUAF.) <. ceeacccmnaes
St. Louis Publie Serv., pf. (qu.) -
Savannah Elec. & Pow., 6% pref

8% debenture (quar. )

Shawinigan Water & Power (Quar.)
Southeastern Power & Light—

Common (In common stock)

7% preferred (QuAr.)....

6% preferred (quUAar.).-----

Participating preferred (quar.)
Southern Calif. Edison, orig. pf. (quar.)

534 preferred serles C (quar.

Southern Canada Power, pref. (q
Southwestern Bell Telep., pf. (qu.)
Bouthwestern Gas & El. 89 % Pf. (qu.

7% preferred (QUAT) .. e ceemmmm
Southwestern Power & Light, pref. (qu.)
Springtield (Mo.) Gas & Elec., pf.A (qu.)
Buperior Water L. & Pow., pf. (qu.)---

Elec. Pow., 5% first pref.(qu)

SANRRRRRR ™

w
-
=

et etk et D ot ot ok e ok ok ek ek ek

@
=

DLW
-0 0

Holders of rec. o 2 o Holders of rec.
y *Holders of rec.

D) *Holders of rec.

v Amer. Bank Note, com. (quar. . . Holders of rec.
*Holders of rec. 3 Preferred (QUAL.) - - - v ceeccencaan } 1| Holders of rec
Holders of rec. 5 Amer. Brake Shoe & Fdy., com. (quar. g s Holders of ree.
Holders of rec. y Preferred (QUAT.) - - v ccancecmmaacasn : Holders of rec.
Holders of rec. s Amer, Brown Boverl Elec., pref. (quar.) .75|0ct. Holders of rec.
Holders of rec . American Can, pref. (quar.) LY f Holders of rec.
Holders of rec & Amer, Car & Fdy., com. (quar, § » Holders of ree.
Holders of rec. . Preferred (quar.) o Holders of rec.
Amerlcan Chatlllon Co., pf. (qu.) *Holders of rec,

Holders of rec. ¥ American Chicle, com. (QUAT.) - - - - 60¢.|Oct. Holders of rec.
*Holders of ree. . Common (payable in com. stock) - Holders of rec.
*Holders of rec. . American Cigar, pref. (QUAar.).... (o] Holders of rec.
*Holders of rec. . Amer, Colortype, com. (QUar.) . . Holders of rec.

Holders of rec. A Amer. Commercial Alcohol, com. (quar.) . . Holders of rec.

Holders of rec. . Preferred (quar.) ... . . 1|{*Holders of rec.

Holders of rec. ¥ Amrad Corp., com. ( . . *Holders of rec.

Holders of rec. . Amerada Corp. (quar.).. . . Holders of rec.
*Holders of rec. 13 Amer, Cyanamid, com. A % > Holders of rec.
*Holders of rec. 3 Preferred (quar.).....-.. & 3 Holders of rec.
*Holders of rec. : Amer. Encaustic Tiling, com (quar ) PP B o Holders of rec
Holders of rec. € 4 American Express (QUAT.) - - - cuenx y ot Holders of rec.

Holders of rec. Sept. American Felt, pref. (quar.). . *Holders of rec.

Holders of rec. 5 Amer. Fork & Hoe, pref g . Holders of rec.

Holders of rec, ‘ Amer. Furniture Mart 81dg., pref. (qu.) . *Holders of rec.

Holders of rec. y American Hard Rubber, pref. (quar. )-_. s *Holders of rec.

Holders of rec. ¥ Amer. Hardware Corp. (quar.)... . Oct. *Holders of rec.

Holders of rec. < Quarterly *Holders of rec.

Holders of rec. 3 Amer. Home Products (monthly). . - Holders of ree. €

Holders of rec. ¢ Amer, Internat. Corp., common. . ¥ Holders of rec. 8

Holders of rec. .14 Com. (payable In com, stock) .. Holders of ree.

Holders of ree. ¥ Awerlcan Lm-omotlve. com, (quar Sept. 30| Iolders of rec,

United Corp., $3 pref. (quar. Holders of rec. § 7 Preferred (quar.) Sept. 30 Holders of rec.

United Gas & Elec. Corp., pref. : Y Holders of rec. < Amer, London & Em . . .|Oct. 1| Holders of rec.

United Cas Impt., com (quar.).......$[1. Sept. Holders of rec. g Amer. Malze Products, com. (quar Yot .|Sept. 30(*Holders of rec. ’

United Lt. & Pr. com, A & B, old (qu.)- '3 Holders of ree. : Preferred (QUAT.) - - - cccccemenemene Sept. 30|*Holders of rec. Sept. 18
Common A & B new (quar.) Holders of rec. . American Manufacturing— .
$6 1st preferred (quar.) Holders of rec. . G (quar.) A Holders of rec. Seps. 18

United Lt. & Pr., new com, A &n (qu.). Holders of rec. Oct. quar. TG . Holders of rec. Dec. 18
Old common A & B (qu: Holders of rec. 3 A . Holders of rec. Mar. 156
$6 preferred (quar.) Holders of ree. . ¥ o Holders of rec. Bept. 15

United Publie Utllitles, $6 pref. (quar.). Holders of rec. 2 A - Holders of rec. Deo. 18

United Utilitles, pref. (quar *Holders of rec. 3 g 7 Holders of rec. Sept. 168

Utah Power & Light, 87 pret (quar. Holders of ree. . Ext ' . Holders of rec. Sept. 166
$6 preferred (quar.) Holders of rec. r Amer. & Overseas Invest., com. B, (qu ) A T *Holders of rec. Sept. 20

Utllitles Power & Light, com. (quar Holders of rec. ‘ Common A allot. €tfs. (qQUAT.)..--.-| *734¢.|Oct. 1|*Holders of rec. Sept. 20
Class A (quar.) Holders of rec. 2 $6 preferred (quar.) . . *Hdlders of rec. Sept. 20
Class B (quar.). Holders of rec. ’ American Radiator, eommon (quar.. i 4 3 Holders of rec. Sept. 11a
Preferred (QUAL.) - ccccamaen .. Holders of ree. 3 Amer. Radlator & Standard
virginia Elec. & Power, nre!. (quar 3 Holders of rec. Banitary Corp., com. (quar.) 5 Holders of rec. Sept. 11a
6% preferred (quar.) Holders of rec. } American Rolling Mill, com. (quar.)...| 50c. v Holders of rec. S8ept. 30a

Texnn Loulsiana Power pref. (quar.)....
Twin City Rap.Tr., Minneap..com.(qu. )
Preferred (quar)
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Name of Company.

Books Closed
Days Inclusice.

Name of Company.

When
. |Payable.

Books Closed
Days Inclustve.

Miscellaneous (Continued).
Amer. Safety Razor (quar.)..
Extra

American Seating, com. (quar.)
American Shares, Ine. (No. 1)..
Amer. Shipbullding, com. (quar,
Preferred (QUAT.) - -cooooee
American Snuff, com. (quar,
Preferred (quar.) 53
American Steel Foundries, com. (qu.)-.
Preferred (quar.)

American Writing Paper, pref. s)as
American Yvette Co., pref. (quar.) . ...
Amer. Zine, Lead & Smelt., pref. (quar.)
Anchor Cap Corp., com. (quar.)

Preferred (quar.)..._.._.._

Anchor Post Fence (quar.

Stock dividend
Apex Electrical Mfg., pref. (quar.)

Pref. (acct. acerued dividends)
Armour & Co. of Del., pref. (quar.)...
Armour & Co. (Il1.) pref. (quar.).
Armstrong Cork, com. (quar.).

Common (extra)

Artloom Corp., com. (quar.)
Art Metal Works, Inc: (quar.).
Assoclated Apparel Industries (qu.
Assoclated Brewerles, com
- Preferred (quar.)
Associated Laundries, new
Assoclated Ol (quar.). ... _.
Assoclates Investment, com. (
Preferred (quar.)

Automatic Voting Machine—

Prior participating stock (quar.)
Auto Sales Corp., pref. (quar.)........
Auto Strop Safety Razor, class A (qu
Axton-Fisher Tobacco, pref. (quar.)...

Class A (quar.)

Preferred (quar,) :
Baldwin Rubber, pref. A (quar,)
Bamberger (L.) & Co., 835 % pf. (qu.)..
Bancroft (Joseph) & Sons Co. com. (qu.)

Bankers Capital Corp., pref. (quar,)... . :32
) :

Preferred (quar.,
Bankers Securities Corp., com, (quar,
Common (extra)

Bayuk Clgars, Inec., common (quar.
First preferred (quar.)
Beatrice Cream
Preferred (quar.)
Beatty Bros. (quar.)
h-Nut Packing, com. (quar.)..
Belgo-Canadian Paper, pref. (quar.)....
Bendlx Aviation Corp. (quar.) ... ......
Benson & Hedges, Ltd., pref. (quar,)...
Best & Co., com. (payable In com. stk.).
Bethlehem Steel common (quar.).......
Preferred (quar.). ________ 3
BIbb Manufacturing (quar.) =
Bickford's, Inc., com. (qu.) (No. 1)....
Pref. (qu.) (period June 20 to Sept. 30)
Bigelow Hartford Carpet, pref. (quar.)..
Binks Mfg. pref. A (quar.)
Blumenthal (Sidney) & Co., pref (quar) -
ferred (accr. accum. divs.)
Bth;Alumlrmm & Brass com. (quar.)..

British-Amer. Tobacco preference. ... ...
British Columbla Packers pref, (quar.)
h Type Investors (bl-monthly)...
Brockway Motor Truck, com. (quar.)
Preferred (quar.)
Brown Durrell Co., com, (quar.) .
34 % preferred (quar.)

614 % preferred (quar,) -
Brunswick-Balke-Collender pref, (qu.). .
Bucyrus-Erle Co., common (quar.). ...

Preferred (quar.)

Convertible preference (quar.)

Budd Wheel. 7% pref. (quar.)..
Rullard Company, com. (quar.)
Burkart (F.) Mfg., pref. (quar.)

Bush Terminal Bldgs, pref. (quar.).
Butte & Superior Mining (quar.)..
Byers (A M.) Co. pref. (quar.)
Byllesby (H. M.) & Co., com. A & B (qu)
Preferred (quar.)
By-Products Coke Corp. (quar.)
Calamba Sugar Estates com., (quar,
Preferred (QUAT.) .. _
California Art Tile, cl, A (quar
Class B (QUAr) o ccceanaanaos .
California Consumers Co. pref. (quar.)..

16'30|*Holders of rec.
15

“loct.

Oct.
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t. 30
- 30 *Holders of rec. Sept. 22
- 30 *Holders of rec. Sept. 22

- go
. 30 *Holders of rec. Sept. 20

Holders of rec. Sept. 10a
Holders of rec’ Sept. 10a
Holders of rec. Sept. 20a
Holders of rec. Sept. 16
Holders of ree. Oct. 15a
Holders of rec. Oct. 15
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec. Oct. 1la
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec.

Holders of rec. S
Holders of rec. &
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec. S
*Holders of rec.

Holders of rec. Sept.1%a
Holders of rec. Sept.20a
Holders of rec. Sept. 20a
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
*Holders of rec. Sept. 16
*Holders of rec. Sept. 16
Holders of rec. Sept. 23a
*Holders of rec. Oct. 15
Holders of rec. Sept. 20a
Holders of rec. Sept. 14
Holders of rec. Sept. 14
*Holders of rec. Sept 1
Holders of rec. Sept 16a

Holders of rec. Sept. 106
Holders of rec. Dec. 110

Holders of rec. Sept. 5
holders to meet Sept. 18.

Holders of rec. Sept. 20a

Holders of rec. Sept. 20a

*Holders of rec. Sept.14
Holders of rec. Sept.30a
Holders of rec. Sept. 10a

*Holders of rec. Sept.15

*Holders of rec. Sept.15

*Holders of rec. Sept.20

*Holders of rec. Sept. 30

*Holders of rec. Sept.30
Holders of rec. Aug. )
Holders of rec. Nov. 1

*Holders of rec. Sept. 16

*Holders of rec. Sept. 16

*Holders of rec. Sept. 20
Holders of rec. Nov. 11a
Holders of rec. Sept. 16a

*Holders of rec. Sept. 30

Dec. 31
Holders of rec. Sept.30a
Holders of rec. Sept.30a
Holders of rec. Sept.30a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Sept.20a
Holders of rec. Sept. 20a
Holders of rec. Sept.10
Holders of rec. Sept. 10
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a

*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 ree.,
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec,

*Holders of rec.

Holders of reo.

*Holders of rec.

Sept. 28 to

Holders of rec. .
Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 154
Sept. 15 to Sept. 30
Holders of coup. No. 11
Holders of coup. No. 131
Holders of coup, No. 52
Holders of rec. Sept. 14

*Holders of rec. Sept. 3
Holders of rec, Oct. 15a
Holders of rec. Sept. 10g

*Holders of rec,

*Holders of rec,

*Holders of rec.

1| Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec. 8

Holders of rec, Se;

Holders of rec.

*Holders of rec.

*Holders of ree.

Holders of ree

Holders of rec.

Holders of rec. Oc

Holders of rec. S

Holders of rec.

Holders of rec.

1 *Holders of rec.

1 *Holders of rec.

Sept.30 Holders of rec.

Sept. 30 *Holders of ree.

Oct.

1 Holders of ree.

Miscellaneous (Continued).
California Ink class A & B new com (qu.)
Calumet & Arizona Mining (quar.)
Calumet & Hecla C onsol.Copp. (quar.)-
Cambria Iron
Canada Cement, Ltd, pref. (quar.). ...
Campe Corp. common (quar.) (No. 1)..
Canada Gypsum & Alabastine
Canada Steamship Lines, pf. (quar.)
Canadian Canners, Ltd., com, (quar,

First preferred (quar.)...
Convertible preferred (qu:
Canadlan Car & Fdy., pref. (
Canadian Cottons, Ltd., com.

Preferred (QUAT.) - . oo o oo oo
Cabpadian General Electric, pref. (quar.)-
Canadian Locomotive pref. (quar.)
Canadian Ofl Cos., pref. (quar.).
Caanfleld Oll, com. & pref. (quar.) .
Common & preferred (quar.) -
Cannon Mills
Capital Administration pref. A (quar.)..
Carey (Philip) Mfg., pref. (quar.) . ... _
Carnation Milk Products—
Common (payable in common stock) - -
Carpel Corp. common (QUAT.) - - - - - - -~
Common (extra)
Carthage Mills (ace't accum. div.)
Case (J. 1) Co., com. (quar.) ...
Preferred (quar.). ..
Cavanagh-Dobbs, Inc., . (qu
Celanese Corp. of Am. prior pref. (qu.
Celotex Co., com. (QUAr.) .- ova--
Preferred (QUAr.)--....

(quar.) ..

. (quar.)..

Central Alloy Steel common (quar.)....

Preferred (QUAL.) - ococooocoaoaa
Central Coal & Coke, pref. (quar.) ...
Central Radio Tube & Lamp com. A (qu)
Century Electric Co. (QUAT.) - - oo ovoun
Chaln Store Stocks, Ine. (qu.) (No 1)..
Channon (H.) Co. 1st & 2d pf. (qu.)- .-
Chase Brass & Copper pref. A (qQU.)._..
Chelsea Exchange Corp. class A & B (qu)

Class A & B (quar.).-

Class A & B (qQuUAL.) .o
Chesebrough Mfg. Cons. (quar.)

Extra
Chicago Flexible Shaft (quar.
Chicago Pneumatic Tool pref.
Chicago Towel common (Quar.). .

Preferred (quar.)

y
Chickasha Cotton Ofl (quar.).
Chickasha Cotton Ofl \quar.) ..
Chlle Copper Co. (Quar.) ...
Chrysler Corp. (QUAL.) .- ccoceeaan ~
Cincinnati Advertising Prod., com. (qu.
Cincinnati Ball Crank pref. (quar.).....
Citles Service Co. common (monthly)..
Common (payable in common stock) . .
Preferred and preference BB (mthly.).

I B T e R T S D

Clorox Chemical, class A & 2) e o
Cluett Peabody & Co., Inc., pref. (qu.)
Coats (J. P.), Ltd.—

Amer dep. rets. for ordinary shares...
Coca-Cola Bottling of Ohio (quar.) .
Coca-Cola Co., com, (quar.)...

Coca Cola International (quar.,
Cockshutt Plow, Ltd. (quar.).
Coen Cos., class A (QUAT,) cccccunn e
Coleman Lamp & Stove, com. (quar.)..
Colgate-Palmolive-Peet Co., com. (qu.).
Preferred (quar.)......
Preferred ‘quar.).....
Colonial Financial Corp. col

Commercial Credit. com. (quar.) -

614 9, first pref. (Quar.) . .....

7% first pref. (quar.).

89 preferred B (quar.)...

$3 class A conv. stock (quar.)
zCommerclal Inyest. Trust com, (quar.)

Common (payable In common stock) .

7% lirst preferred (QUAL.) - o ceeeaen.

636 % first preferred (quar.)
Commercial Solvents (quar.) cid
Community State Corp., A & B (quar.).
Conde Nast Publications, com. (quar.). .
Conduits Co., Lt ., common (quar.

Preference (quar.)..

Consolidated Cligar, com, (quar,)
Consolidated Film Industries—
Common and pref. (quar.)
Consolidated Lead & Zinc Co, (quar.)...
Consumers Co., prior pref. (quar.)..
Contalner Corp. prel. (quar.)
Continental Baking Corp., pref. (quar.) .
Continental Can, pref. (quar.) .........
Continental Diamond Fibre (quar.). ...
Continental Investment, com. (quar
Prior pref., serles A (quar.)
Continental Steel pref. (quar.).
Coon (W. B.) C

Coronet Phosphate.
Coty, Ine. (quar.) ..
Stock dividend
Courler-Post Co. pref. (quar.)...______
Courts Bullding Corp. pref. (qu.) (No. 1)
Cresson-Cons. Gold Min. & Mill. (qu.)._
Crosley Radlo Corp. com. (quar,). >
Crosley Radlo (stock dividend)..
Crowley, Milner Co. (quar.)
Crown Cork International, class A (qu.)
Crown Willlamette Paper, 18t pf. (qu.) ..
Second preferred (quAr.) - - - ...
Crown Zellerbach Corp. com. (quar.)
Crucible Steel pref. (quar.). ........

Dahlberg Co., . (q
Davenport Hoslery Mills
Preferred (quar.).._._._
Dayfield Realty Corp., pre
Deere & Co., com (qQUAr,)..o.o..
Deisel Wemmer Gilbert Corp., com_ .. _

Detroit & Cleveland Naleatlén (qu.iz.

Oct.

3 Oct.
Oct.
Oct.

5¢.|Oct.
Sept

*1 |Jan2'30{*Holders of ree.

*25¢.|0ct.

*12 l4¢|Oct.
*h$2

Oct.
Oct.
Oct.
Oct.
.|Oct.
Oct.
Oct.
.|Oct.
Oct.
Oct.
Oct.

1%
1%
s

3

Sept. 23
Sept. 30

Sept. 30
ct.

=~
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11*Holders of rec.
Holders of rec. Sept. 6a
Holders of rec. Aug. 31ia
1| Holders of rec. Sept. 14a
Holders of rec. Aug. 31
Holders of rec. Sept. 20
Holders of rec. Sept. 14
Holders of rec. Sept. 16
*Holders of rec. Sept. 14
*Holders of ree. Sept. 14
*Holders of rec. Sept. 14
Holders of rec. Sept. 25
Holders of rec. Sept. 21
Holders of ree. Sept. 21
Holders of rec. Sept. 14
Holders of rec. Sept. 20
*Holders of rec, Sept, 20 -
dSept. 21 to Sept. 24
Holders of rec. Nov. 2u
Holders of rec. Sept. 182
*Holders of rec. Sept. 16

Sept. 20

. 30|*Holders of rec. Sept. 20

Dee. 21
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 16
Holders of rec. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec. Sept. 20a
Holders of rec. Sept. 18
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a
Holders of rec. Sept. 21a
Holders of rec. Sept. 25a
Holders of rec. Sept. 13a
Holders of rec. Sept. 30a
*Holders of rec. Sept. 20
Holders of rec. Sept. 15a
*Holders of rec. Sept. 15
*Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Nov. 1
Hold. of rec. Jan. 31 *30
Hold. of rec. May 1 '30
Holders of rec. Sept. 10
Holders of rec. Sept. 10

Holders of rec. Sept.d20a
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Oct. 18a
Holders of rec. Nov. 20a
Holders of rec. Sept. 10a
*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 reo. 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. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Dec
r every 20 common shares.
*Holders of rec. Sept. 25
*Holders of rec. Sept. 12
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 5a
Holders of rec. Sept. 5a
Holders of rec. Sept. 5a
Holders of rec. Sept. 5a
Holders of rec. Sept. 130
Holders of rec. Dec. 20
Holders of rec. Sept. 19
Sept.17 to
Sept. 17 to Sept.30
Holders of rec. Sept. 14@
Holders of rec. Sept. 14a
*Holders of rec. Sept. 20
Holders of rec. Sept. 16a

Holders of rec. Sept. 160
Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Sept. 11
Holders of rec. Sept. 160
Holders of rec. Sept. 14a
*Holders of rec. Sept. 13
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of rec. Sept. 18
*Holders of rec. Oct. 10
*Holders of rec. Oct. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 120
Holders of rec. Nov. 12
Holders of rec. Sept. 15a
*Holders of rec. Sept. 15
*Holders of rec. Sept. 30
*Holders of rec. Sept. 20
Holders of rec. Dee. 20a
*Holders of rec. Sept. 10
Holders of rec. Sept. 14
Holders of rec. Sept. 13a
Holders of ree. Sept. 13
Holders of rec. Sept. 300
Holders of rec. Sept. 16a

A ot okt et et et

i et

*Holders of rec. Sept. 14
*Holders of rec. Sept. 20a
Holders of rec. Sept. 20
Holders of ree. Sept. 14
Holders of rec. Oct. 1
Holders of rec. Sept. 20
Sept. 17 to Oct, 1
Holders of rec. Sept. 14
*Holders of rec. Sept. 14
Holders of rec. Sept. 14

, :/lfraser.stlouisfed.org/
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[Vor. 129.

Name of Comipany.

Books Closed
Days Inclusive.

Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Devoe & Raynolds, A & B (quar.)
Class A & B (extra)
First and second pref. (quar.).
Dlamond Shoe, com. (quar.)_--.
634 % preferred (quar.) N
Doehler Die-Casting, 7% pref. (qQuar.).-
$7 preference (quar.).-. ..
Dome Mines, Ltd. (quar.) -
Dominion Glass, com. & pref. (quar.
Dominion Rubber pref. (quar. )_-,.
Dominion Stores (qQUAr.)c-ce-----
Dominion Textile, Ltd., com. (quar.)
Preferred (QUAP.) - - - ccceccccaamm
Douglas (W. L.) Shoe, pref. (quar.)----
Dow Chemical, com. (in common stock)
Draper Corpor*nlon (QUAT.) e c e e
Duncan Mills preferred (quar.
Dunbam (J. H.) & Co., com, (quar.
First preferred (quar.).---
Second preferred (quUar.)..---
Dunhlll Internat. common (quar.)-
Common payable In common stock) -
Common (QUAT.) cccccccmmemene=m -
Common (payable In com. stock) -

Duplan Silk Corp., pref. (quar.).--

Du Pont (E. L.) de Nemours & Co—
Debenture stock (QUAT.) -cccemmaaen-=

Durant Motor of Canada, commmon

Early & Daniels common (quar.) - -
Preferred (QUATL.)-c-vcee-ana-

Preferred (quar.)...-
Eastern Gas & Fuel Assoc. pr- pf. (A1) *$
6% preferred (quar.)---
Eastern Rolling Mill (quar.)-
Eastern Steamship, pref. (quar.
First preferred (QUAL.) ceeceamaee=m=-
Eastern Utilities Investing Corp—
Participating preference (quar.)---

$7 preferred (quar.)-

Prior preferred (quar.
Eastern Utllities Invest.,
Eastman l\od.u. com, ((nmr )-

Empire Safe Deposit (quar.)-----

Emporium-Capwell Corp., com. (quar. 34

Endicott Johnson Co., com. (qQU.)------
Preferred (quar.)

Equitable Office Bldg., com. (qu.)

Evans Auto Loading (quu')
Evans Auto Loading, stock divide
Ex-Cell-O Alrcraft & Tool (QUAT.) -~
Falrbanks, Morse & Co., com. (quar 2
Falr ('I‘he) com. (quar.)-
Preferred (quar.)--- - -
Fanny Farmer Candy Shops, com. (qQu.)
Preferred (QUAT.) - - cc-mmememmm=m===
Fashion Park Associates, Inc.,com.(quar.)

Common \payuble in common stock)-| f

Preferred (quar.)
Faultless Rubber, com. (qusar.)
Preferred (QUAT.) - -v--umm
Federal Bake Shops, pref. (quar )---_.
Federal Knitting Miils, pref. (quar
Federal Motor Truck (quar.)-.-
Federal Screw Works (quar.)--
Feltman & Curme Shoe Stores pt. (qu
Ferry Cap & Screw (quar.)--
Fifth Ave. Bus Secur. (quar.) -
Filene’s (William) Sons Co. pref. (qu.
Financial Invest., Ltd
First Investors Co. of N. H. (quar

First Natlonal Stores, com. (QUAT.)-
Fitz Simons & Connell Dredge & Dock--
Common (stock div., 1-40th share) .-
Florshelm Shoe, pref. (quar.)
Food Machinery Corp., com. (in stock)
Foote Bros. Gear & Mach., com.
Preferred (QUAT.) -« cccammmmo==m====
Foremost Dairy Produets pref. (quar.)
Foremost Fabrics (QUAr.) - -------
Forhan Co., clasa A (quar).
Formica Insulation common (extn)
Formlea Insulation (quar.)

Preferred (QUAT.) ce v e e cccmman
Founders Holding Co., Inc. (in stock) -
Frank (A. B.) Co., nre{ (quar.) ---

Preferred (quar.) ..........

Preferred (quar

Fraser Companies, Ltd. (quar.

Fuller (George A.) Co., prior pref.
Second preferred (QUAT.) - cccccane -

Garlock Packing, com. (No. 1)

General Amer, Tank Car, com. (QUAT.)-
Common (payable fn common stock) -
Common (payable in com, 8tOCK) - - - -

General Baking Co. pref. (quar.) .-

General Electric, com. (quar
Special (quar.) ... __

General Mills, Ine., pref. (q

General Motors Com.. 6% Drcr (qua ¥a
7% preferred (QUAF.) - -
8% debenture stoek (quar.

General Paint, class A (quar,
Class B (QuUar.) ..o oooo...

General Printing Ink, com. (quar.)-
Preferred (quar.)

General Railway 8ignal, com. (quar.)--
Preferred (quar.

Gerlach Barklow C
Preferred (QUAT.) e oo

Gerrard (3. A) Co., com. (quar

Gilbert (A. C.) Co., pref. (quar.).......

Giadding McBesn& Co. com(In com stk)

Gleaner Combine Harvester, com. (qu.).

Glidden Co., com. (QUAT.) - o .o
Com. (payable In commou stock) -
Prior preferred (quar.)-.....

Globe Financial (quar.)..

Globe Grain & Milling, 1st pf. -
Second preferred (qUAr) . .o oo -

(quar.)
*!

[}
a
TR
%)

Aprl'3!
Jul 1'3
Oct 1’3

Se.j0ct.

Oct.
Oct.

.|Oct.

D o 1 e e e O 0D B

0
0
0

ot 1 et B bt o ok ek o Bk et ek ot et U

Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
+Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Sept. 30
Holders of rec. Sept. 16
Holders of rec. Sept. 23
Holders of rec. Sept. 16a
Holders of rec. Sept. 16
Holders of rec. Sept. 30
Holders of rec. Sept. 16
to stockholders approval
Holders of rec. Aug. 31
+Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20

1[*Holders of rec. Sept. 20

Holders of rec. Oct. 1la
Holders of rec. Oct. la
Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. Sept. 20a

Holders of rec. Oct. 10a
*Holders of rec. Sept. 10
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of ree. Sept. 30
Holders of rec. Dec. 31
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Sept. 20a
*Holders of rec. Sept. 21
Holders of rec. Sept. 21

Holders of rec. Sept. 30
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Nov. 30
Holders of rec. Aug. 31
Huolders of rec. Aug. 318
Holders of rec. Aug. 31a
Holders of rec. Ang. 31a
*Holders of rec. Oct.
Holders of ree. Sept. 10
*Holders of rec. Sept. 30
*Holders of rec. Sept. 24
*Holders of rec. Sept. 24
*Holders of rec. Sept. 24
Holders of rec. Sept. 20
Holders of rec. Sept. 9a
Holders of rec. Sept. 20
Holders of rec. Sept. 21a
Holders of rec. Aug. 31a
Holders of rec. Sept. 18a
Holders of rec. Sept. 18a
Holders of rec. Sept. 16
Holders of rec. Sept. 16
Holders of rec. Sept. 26
Holders of rec. Sept.d20a
Holders of rec. Sept. 20a
*Holders of rec. Sept. 15
Holders of rec. Sept. 12a
Holders of rec. Oct. 21a
Holders of rec. Oct. 21a
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Sept. 18a
Holders of rec. Sept. 18a
Holders of ree. Oct. 15a
Sept. 17
Sept., 17
Holders of rec. Sept.
*Huolders 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. Qem.
*Holders of re
Holders of rec.
Holders of rec.
Holders of rec.

Holders
*Holders
*Holders
*Holders of rec.
Holders of rec.
Holders of rec. O
*Holders of rec
*Holders of ree.
*Holders of reo.
*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. S
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. Gept 10a
Holders of rec. Sept. 10a
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of rec. Nov. 156
Holders of rec. Sept. 14
*Holders of rec. Sept. 20
Holders of rec. Sept. 16
Holders of rec. Sept. 18a
Holders of rec. Sept. 18a
Holders of rec. Sept. 18a
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
sHolders of rec. Sept. 20

Miscellaneous (Continued).
Goldblatt Bros. (qUAr.) - cceccccccammme
Gold Dust Corp., pref. (quar.)..

Golden State Milk Products (stk. aiv. )-
Goldman Sachs Trading (quar.).---
Goodrich (B, F.) Co., pref. (quar.) -
Goodyear Textile Mllls (quar.)---
Goodyear Tire & Rubber, com. (quar.)-

First preferred (QUAL.) ccccccccccann=
Goodyear Tire & Rub., Can., com. (qu.)
Common (extra)
Preferred (qua
Goodyear Tire & Rubb. of Ci
Gorham Mfg., com. (quar.)..
Gorton Pew Fisherles (quar.) -
Gotham Silk Hosiery, com. (quar.)
Goulds Pumps common (quar.)--
Preferred (qUar.).----------
Graham-Palge Co., 1st pref. (quar.)
Grand Raplds Furniture, pf. (qu.) (No.1)
Grand Rapids Varnish (quar.)..

Grant (W. T.) (/o (qnnr ) I
Great Lakes Towing, com. (quar.) -
Preferred (quar,)
Great Western Sugar, com. (quar.)
Preferred (QUAT.) o v c e cccccmeeam
Greene Cananea Copper Co (quar )
Greenfleld Tap & Dle, 6% nre! (quar.) .
Elght per cent prer (QUAr.) - c ==
Greenway Corp., 5% prel (quar.).
Greif Bros. (‘ooperme com, A (qu
Grigsby Grunow, new stk. (qu.) (
Ground Gripper Shoe com. (quar.)-
Common (extra). ... e b
Preferred (quar.)...
Gruen Watch, common (quur.
Common (quar ) s
Proferred (quar.)
Preferred (quar.).
Guardian Invest. Corp. $ .
$6 first preferred (Quar.) - -----
$3 second preferred (quar.) -
Gulf Oil Corp. (quar.)
Gulf States steel, com.
Preferred (quar,)
Preferred (quar.) .
Gurd (Chas.) & Co
Preferred (quar.)
Habirshaw Cable & Wire (qua
Hahn Dept. Stores pref. (quar.
Hammermill Paper pref. (quar.)-

(quar.) ..

com, (quar.) -

Hanes (P. H.) Knitting, pref. (quar.)
Harbauer Co. (QUATL.) ccccuea-

) in 4 B S
Harblson-Walker Ren'.. Dref. (qun.r )--_
Harrods, Ltd.—

Amer. deposit rets. for ord. shares....
Hartford Times, Inc., partic. pref. (qu.)-
Hawallan Com'l & Suz (mthly) -

Monthly . ccaea-

Monthly
7 Hawalian Pineapple (stock dividen
Hayes Body Corp. (quar.) (pay. In stk

Quarterly (payable In stock)

Hayes Jackson Co., cl. A (quar.) (NO 1)

Preferred (quar ) --
Hazel Atlas Glass (quar

Extra
Helme (George W.) s

Preferred (quar.)....

Hercules Motors (quar.)..-
Hercules Powder, com. (qQuar.).. -
Hibbard,Spencer, Bartlett&Co. (mthly.) -
Hires (Charles E.) Co., com. A. (quar.) -
Holland Furnace (qunr.)
Holly Oil (quar.) -
Holmes (D, H,) Co.,
Holophane Co., common
Preference

Houdaille-Hershey Corp
Class B (quar.)
Household Finance Corp. partic. pf.(qu.)
Participating preference (extra)
Hudsgon Motor Car (quar.) - -
Hufnhle 01l & Refining (quar

Humphreys Mfg., com. (quar.)
Preferred (qunr.)
Hunts, Ltd., class A & B (quar Y
Hupp Motor Car Corp. (stk div.) (quar.)
Huaron & Erle Mortgage (quar.) -
Hydraulic Brake (quar.) -
Stock dividend
Hygrade Lamp Co., comm
$6.50 preferred (quar.)--
Mlinols Brick (quar.). ...
imperial Tobacco of Can., com. (QUAT.) -
Preferred
Income OIl & Royalty—l)lvldond omme

Independent Pneumatic Tool (quar.).--|*
1st pf. (Qu.)-- 3

Industrial Accept. Corp.
Second preferred (quar.)--
Inland PaperBoard,com.(qu.) (}
Insplratlon Consol. Copper Co. ((l'lﬂ .
Insull Utility Investments, pr. pf. (qu
Insurance Securities Co
Interlake Steamship (quar.)-
Internat. Business Mach. (Quar.) ..
Internat, Buttonhole Sew. Mach. (qu
International Cement, com. (QuUar.) ...
[uternat. Combustion Eng., pref. (qu
[nternat. Harvester, com, (quar.).
International Match com. & pf. (q
Internay Nickel of Canada, com. (uu ).
International Nickel of Can. pref. (qu.)-
International Paper, 7% pref. (quar.)--
6% preferred (quar.)
Internat. Paper & Power 6% pf. (qu.)
7% preferred (quar.)
Internat. Produects, pref (quar.)
International Salt {quar. )
International Shoe, com. (
Preferred (monthly).
Proferred (monthly) -
Preferred (monthly) . “c
Proferred (monthly) .. ...
Internattonal Silver, pref. (quar.).....
Interstate Dept. Stores, Inc,. com. (qu.
Interstate Hoslery Mills (quar.)
Interstate Iron & Steel new com.,
{ntertype Corp., 1st pref (quar.)
Investors Equity, Ine. (quar.)...
Island Creek Coal common (quar.) .
Preferred (QUAT.) - -cc-mecean
Isle Royale Copper Co. .
Jackson Motor Shaft (quar.).
Jantzen Knitting Mills, com. (extra). .

Oct.

Sept.
Nov.
-|Oct.
.|Nov.
.| Dec.
Jan 1l

Oct.
Oct.
.|Oct.
.|Oct.
Oct.
Oct.
.|Oct.
Sept.
-|Sept.
.| Dec.
Oct.
-|Sept.
Oct,
.|Oct.
Oct.
.|Sept.
.|Sept.

5')(- qm)t
*30¢. Oct.
*50¢, Sept

s oo e
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5/*Holders

5|*Holders of rec.

19

23,
15

'30/

25
27
1
1
30

| Holders of rec.

Sept. 14
Sept. 17a
Nov. 15
Sept. 13
Sept. 10a
Sept. 20
Oct. la
Sept. la
Sept. 14
Sept. 14
Sept. 14
Sept. 20
Nov :
Sept. 20

*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
*Holders J
*Holders of rec.
*Holders of rec. S
*Holders of rec. S
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. S
Holders of rec. Sept. 14a
Holders of rec. Sept. 14@
Holders of rec. Sept. 12a
Holders of rec. Sept. 14
Holders of rec. Sept. 14
*Helders of rec Nov. 1
Holders of rec. Sept. 13
Holders of rec. Sept. 20a
of rec. Oct. 10
Oct. 10
Oct. 10
*Holders of rec. Nov. 20
*Hold. of rec. Feb. 18 '30
*Holders of rec. Oct. 21
sHold, of reo. Jan. 21 '30
Holders of rec. Sept. 16
Holders of rec. Sept. 16
Holders of rec. Sept. 16
*Holders of rec. Sept. 20
Holders of rec. Sept. 16a
Holders of rec. Sept. 16a
Holders of rec. Deo 164
Holders of rec. Sept. 15
Holders of ree. Sept. 156
Holders of rec. Sept. 3a
Holders of rec. Sept. 21a
*Holders of rec. Sept. 20
to stockholders approval.
Holders of rec. Sept. 20
Holders of rec. Sept. 23
Holders of rec. Sept. 23
Holders of rec. Oct. 9a

*Holders of rec.

*Holders of rec. Aug. 15
*Holders of rec. Nov. 1
*Holders of rec. Sept. 25
*Holders of rec. Oct. 25
*Holders of rec. Nov. 25
Holders of rec. Nov. 15a
Sept. 26 to
Dec 25
*Holders of rec. Sept. 19
*Holders of rec. Sept. 19
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
*Holders of rec. Sept. 20
Holders of rec. Sept. 14a
Holders of rec. Sept. 20
Holders of ree. Nov. 15@
Holders of rec. Sept. 14
*Holders of rec. Sept. 13
Holders of rec. Sept. 23
*Holders of rec. Sept. 16
*Holders of rec. Sept. 15
Sept. 20a
*Holders of rec. Sept. 15
*Holders of rec. Sept. 20
Holders of rec. Sept. 208
Holders of rec. Oct. 1la
Holders of rec. Oct. la

Holders of rec. Sept. 11a

*Holders of rec. Sept. 11

| Holders

15
27

.30

B e Il

— Oy —

*Holders of rec. Sept. 11
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14
*Holders of rec. Sept. 20
of rec. Oct. 15a

*Holders of rec. Sept. 20
*Holders of rec. Sept. 21
Holders of rec. Sept. 10
Holders of rec. Sept. 10
*Holders of ree. Oct. 3
Holders of rec Sept. 6
Holders of rec. Sept. 6

Sept. 23
Bept. 20
Sept. 20

*Holders of rec,
*Holders of rec.
*Holders of rec.
*Holders of rec. Sept. 15
Holders of rec. Sept. 19a
*Holders of rec. Sept. 15
Holders of rec. Sept. 6
Holders of rec. Sept. 11
Holders of rec. Sept.21a
Holders of ree. Sept. 16
Holders of rec. Sept. 11a@
Holders of rec. Sept. 168
Holders of rec. Sept. 256
Holders of ree. Sept. 25a
Holders of rec. Aug. 31a
Holders of rec. Sept. 28a
Holders of rec. Sept. 25a
Holders of rec, Sept. 25
Holders of rec. Sept. 256
Holders of rec. Sept. 254
Holders of rec. Sept. 14
Holders of rec. Sept. 168
Holders of rec. Seps. 15@
Holders of reo. Seps. 18
*Holders of rec. Oos. 18
*Holders of reo.
*Holders of rec.
Holders of rec
Holders of rec.
Holders of ree.
*Holders of rec.
Holders of rec. E
Holders of rec.
Holders of rec. S
Holders of rec.

a0
15

25!

Holders of rec.
'Hnldcrs of rec.

Holders of rec. Sept: 15

igitized for FRASER
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Books Closea
Days Inclustve.

CHRONICLE 1871

Books Closed
Days Inclustive.

When
Payable.

When

Name of Company. Name of Company. Payable.

Miscellaneous (Contfnued).
Jefferson Electrie (QUAT.) - o oveoeoeee..
Jewel Tea, common (quar.)
Johns-Manvlile Corp., com. (quar.

Preferred (quar.)..

Joint Security Corp—

Com, (payablein com. stock) ... ...
Jones & Laughlin Steel. pref. (qu.)_..__
Jonas & Naumberg Corp. $3 pf. (quar.
Kalamazoo Stove, common (quar.)

Common (payable in common stock) .
Kalamazoo Vegetable Parchment (qu.)..

Quarterly
Kaufman (Chas. A.) Co. (quar.)..
Kaufmann Dept. Stores, common (qu.)-
Kaufmann Dept. Stores, pref. (quar.) ...
Kawneer Company (Quar.) .. 1

Quarterly =
Keith-Albee-Orpheum Corp., pfd. (qu.)-
Kelsey-Hayes Wheel Corp., com. (quar.)
Kennecott Copper Corp. (QUAT.)-......
Kent Garage Investing Corp. pref. o
Kentucky Cash Credit Corp. com. (qu.).

Preferred (quar.) -

Preferred (extra) -

Kimberly Clurk Corp., - (q
King Philip Mills (quar.) . ...
King Royalty Co., pref. (quar.) -
Kinney (G. R.) & Co., com. (quar.)..
Kirby Lumber (quar.)

Kirsch Co., common (quar.)-.-
EKnapp Monarch Co., pref. (quar.).
Knott Corp., common (quar.)-
Knox Hat, prior pref. (quar

Participating pref. (guar.). ...
Koppers Gas & Coke, 6% pref. (qu
Kraft-Phenix Cheese, com quar.) .

Preferred (quar.)......

Kresge (8. S.) Co., com. (r usr.).

Preferred (qUArL) e M e o
Lakey Foundry & Mach., stk. dividend.
Lambert Co., com. (quar.)

Landers, Frary & Clark (quar.) .

Quarterly ...

Lane Bryant, Ini mon (quar.
Lane Drug Stores pref. (quar.) ...
Landis Machine (quar.)
Langendor! Unlted Bakeries—

Class A and B (quar.)..

Class A and B (quar.)...

Miscellapeous (Continued).
Motor Products, com. (QUAT.) .- -—oco-.
Motor Wheel Corp.—

Common (payable in common stock) . Oct.
Mountain Producers (QUAL.) - - - - - - -~~~ .|Oct.
Murphy (G. C.) Co., pref. (quar. Oct
Murray Corp. of Amer. (quar.). .|Oct. 5

Stock dividend (‘)x'tA .l:;
Myers (F. E,) & Bros. Ci - §em. :3()

Preferred (quar.) ... s Sept. 30
Nachman-Springfield Co., . (quar. .|Oct.
National Battery, pref. (QUAr.) ... .|Oct. *Holders of rec. Sept.
Nat. Bellas-Hess, new com, (quar.). -|Oct. 15| Hclders of rec. Oct. . 1a

New common (QUATL.) - -~ ... -[Janl5’39] Holders of rec. Jan. 2'30a

Stock dlvidend (quar.) Ocs. 15| Holders of ree. Oct. . 1a

8tock dividend (quar.) ... Ja.15'30( Holders of ree. Jan. 2'30a
Natlonal Biscuit, com. (quar.) Oct. 15| Holders of rec. Seps. 27a
National Brewerles, com. (quar.) - Oct. *Holders of rec. Sept. 16

Preferred (Quar.) e .- ... Oct. *Holders of rec. Sept. 16
National Candy, com. (quar.) Oct. Holders of rec. Sept. 12&

First and second pref. (quar. Oct. Holders of rec. Sept. 12¢
National Cash Credit Assn., com. .|Oct. Holders of rec. Sept.

Com. (stock div. 3-100ths of a sh Oct. Holders of rec. Sf:pt.

Preferred (quar.) .|Oct. Holders of rec. Sept.

Preferred (extra)..._.. .|Oct. Holders of rec.

Pref. (stock div. 3-100th sh. pf. stk.). Oct. Holders of ree.
National Cash Register, class A (quar.). Oct. Holders of rec.
National Dairy Products, com. (quar.).. Oct. Holders of rec.

Common (payable in common stoek) et Holders of rec

Common (payable In com. stk.) (extrs) Oct. Holders of ree.
Nat. Fireproofing, pref. (Quar.)._...... Holders of ree.
National Food Products—

Class B (payable in class B st
Nat. Grocers, Ltd., pref. (quar.)
Natlonal Holding Corp., com. (qu.
Natlonal Lead, com. (Quar.) ..

Preferred B (quar.) .. .. ..
National Licorice pref. (quar.)
National Refining, pref. (quar.)- ..
National Standard Co. common (qu.) .

Common (extra)

National Standard Co. (quar.).

.|Oct. 1|*Holders of rec. Sept.
.|Oct. 15| Holders of rec. Oct.
.|Oct. Holders of rec. Sept.
Oct. Holders of rec. Sept.

.|Oct.

[

*Holders of rec. Sept. 20

Holders of rec. Sept. 5a
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.

-
D BD et e

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. Dec.
Holders of ree. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
*Holders of ree. Sept.
*Holders of rec. Dec. *
1| Holders of rec. Sept. 2
Holders of reec. Sept.
Holders of rec. Aug.
Holders of rec. Aug.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Rept
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Nov
*Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of ree. Sept.
Holders of rec. Nov
*Holders of rec. Sept.
Holders of rec. Sept
. Holders of rec. Sept.
Sept. 30] Holders of rec. Sept.
Sept. 30| Holders of rec. Sept.
*Holders of rec. Oct
Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of res. Deo
Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Nov.
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Holders of rec. Oct.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of ree.

Holders of rec.

Holders of rec.
*Holders of rec. 8
*Holders of rec.

—
B O

W
O -

| Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec. Sept. 13e

*Holders of rec. Sept. 19
Holders of rec. Sept. 18«

*Holders of rec. Sept. 16

*Holders of rec. Oct. 16

*Holders of rec. Oct. 16

*Holders of rec. Sept. 20
*Holders of rec. Sept. 21
Holders of rec. Sept. 20

*Holders of rec. Sept. 13
Holders of rec. Sept. 20

Natlonal Steel Car (quar.) -
Nat. Sugar Refg. (quar.).-.
Natlonal Supply, pref. (quar.
Natlonal Surety (quar.) .. .- ..
National Tea, new com. (quar,) -
Nelson (Herman) Corp. (quar.) .
Nevada Consol. Copper Co. (qu:
Newberry (J. J.) Co., com. (quar.).
Newberry (J.J) Realty Co.634 %Dpf. (qu

6% preferred (quUAr.) - -------
N. Y. Petroleum Royalty (quar.)
N. Y. Realty & Impt., prefl. (quar

1

*50¢.
*75¢.

w
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*Holders of rec. Sept.
*Holders of rec. Dee.
*Holders of rec, Oct.
Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Oct.
Holders of rec. Sept.
Holders of rec. Sept.
Sept. 13 to Sept. 30
Holders of rec. Sept.
'[*Holders of rec. Sept. Class B.____
*Holders of rec. Sept. J bl 4
Nipissing Mines (qQuUAr.) - --.----
Noblitt Sparks Industries (quar.)-..
North American Car Corp. com. (qu.)

*50¢ |Oe
*50¢

o«

)
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Lanston Monotype Machlne.(quar.) : ‘331.5(‘-
*87 4«

Lawyers Title & Guaranty Co. (quar.)..
Leath & Co., pref. (QUAr.)w e oo ...
Lehigh Portland Cement, com. (quar.)..
Lehigh Portland Cement, pref. (quar.). .
Lehigh Valley Coal Corp., pref. (quar.).
Lehigh Valley Coal Sales (quar.)....._..
Lessings, (ne., common (quar.)..
Liberty Shares Corp. (quar.) (Ho. 1)

Stock dividend

Stock dividend -

Stock dividend
Liggett & Myers Tobaceo pi

New York Transportation (quar
Nichols Copper Co., class A (quar.,

Holders of rec. Aug. 31a
*Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20

N

Holders of rec. Sept.

Linde Air Products, pref. (quar.) ...
Lindsay Light, pref. (quar.)..

ew's, Inc., com, (quar.,)..
London Packing (quar.)_ ...
Loose-Wiles Biscuit, com. (quar.

First preferred (quar.).....
Lord & Taylor, com. (quar.). ..

*Holders of rec. Sept.

“|*Holders of rec. Sept.

Holders of rec. Sept.
*Holders of rec. Sept.
Holders of rec. Oct.
Holders of rec. Sept.
*Holders of ree. Sept.

Preferred  (QUAL:) e oo —moao_aooas
North Amer. Creameries class A (qu.)..
North American Oil Consol. (monthly) ..
North American Provision, pf (quar.).
North Central Texas Ofl pref (quar.)..$
Northern Manufacturing, pref. (quar.)
Northwest Bancorporation (quar.).-.-.

*Holders of rec. Sept. 20
*Holders of rec. Sept. 16
*Holders of rec. Sept. 20
*Holders of rec. Sept. 10

Holders of rec. Sept. 10

*Holders of rec. Sept. 20

Lorillard (P.) Co., pref. (quar.). .

Los Angeles Investment (quar.)

Ludlum Steel, com. (quar.).. ..
Preferred (quar.)

Holders of rec. Sept. 23
Holders of rec. Sept. 23
*Holders of rec. Aug. 16
*Holders of rec. Sept. 20
Holders of ree. Sept. 19
Holders of rec. Sept. 19
Holders of rec. Sept. 14
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 13a
*Holders of rec.

Holders of rec.

Holaers of rec.

Holders of rec.

Holders of rec

Holders of rec.

Holders of rec

Holders of rec.

Holders of rec.

*Holders of reec. 8
*Holders of rec.
*Holders of rec. S
*Holders of rec.

Holders of rec.

Holders of ree.

Novadel-Agene Corp., com. (quar.) -
Pralorodi(QUAT)) ccve o s esnane e s

Noxema Chemical, com. A (In stock) -

Occldental Petroleum Corp

Ogllvie Flour Mills, com. (quar.
Common (extra)

Ohlo Seamless Tube, pref. (qQuar.).-

Oliver Farm Equip. prior pref. (quar.
Conv. partie. pref. (QUAT.) ccecaae

Omnibus Corp. (quar.).....

Ontario Mfg. common (quar.)...

Orpheum Circuit, Inc., pref. (quar.

Oswego Rayon pref. (quar.).....

Holders of rec. Sept.
*Holders of rec. Sept.
Holders of ree: Sept.
Holders of rec. Sept.
*Holders of rec. Sept.
*Holders of rec. Dec.
*Holders of rec. Oct.
Holders of ree. Sept.
*Holders of rec. Oct.
Holders of rec. Sept.
*Holders of rec. Nov.
Holders of rec. Sept.
Holders of rec. Sept.
*Holders of rec. Deo.
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.
5| *Holders of rec. Sept. 13
Holders ofrec Sept. 7a
Holders of rec. Sept. 7a
Holders of rec. Sept. 15
Holders of rec. Sept. 144
Holders of ree. Oct. d15a
Holders of rec. Sept. 23
Holders of rec. Sept, 20a
*Holders of rec. Aug. 31

&

Mapes Consol. Mtg. (quar.).

Marchant Calculating Mach.

Margay OIl Corp. (quar.)

Marion Steam Shovel, pref, (quar

Marlin-Rockwell Co., com. (quar.
Common (extra)

Martel Mills, Inc., pref. (quar.) o

Maryland Cash Credit Corp., com. (qu.)
Preferred (quar.)
Preferred (quar,). .

Mascot O] (monthly) Conw

Mathleson Alkall Works, com. (quar.) -
Preferred (quar.) P

Maud Muller Candy Co. (quar

Maytag Co., com, (quar.)...

McCall Corp. (quar.)

MecCord Radlator Mfg., class A (quar.).

McGraw-H{ll Publishing,

McFadden Corp

McKeesport Tin Plate, . (quar,

Mead, Johnson & Co. (quar.)...
Extra

Medusa Portland Cement (quar.) -
Preferred (quar.) (No. 1)

Merchants & Mfrs, Co., cl. A (quar.).
Prior preferred (quar.)

Merchants & Miners Transport (quar.)

Merck Corp., preferred (quar.) $1

O bk ok ok ok e Bk ok bt D s ok o St et ok ko o ok 6 ok D e
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Preferred (quar.)
Owens-Illinois Glass, com. (quar.).
Eralerred I {OUaT,) St o e s
Pacific Factors Inc. com. (quar..
Preferred (QUAr.)eeececeecea--
Paclfic Finance Corp., com. (quar.).
Com. (payable in common stoek) - .. .
Packard Motor Car (for period from)
close of old fiscal year, Ausfl. 31.:«;%}
inning of new fiscal year, Jan. 51
Pa'ipcke Corp., com. (quar.) .. --| *1%% 'Nov. 15|*Holders of rec.
Preferred (quar.)......... *13¢ Oct. 1|*Holders of rec.
Paraffine Cos., com. (quar.) ... Sept. 27
Paragon Rerlnlmlr\. pref. A (q)uar.) 3 8:: ;
Paramount Cab Mfg. (quar A} .|Oct.
Holders of rec. Sept. 20a | Paramount Fam. Lasky Corp.,com.(qu.) Sept. 28 _Holders of rec. Sept. 6a
Holders of rec. Sept. 15 Parke, Davls & Co (quar.). —4 -1Sept. 30 _Hulders of rec. Sept. 20
Holders of ree. Sept. 15 j ole ry G e S e -|Sept. 30|*Holders of rec. Sept. 20
*Holders of rec. Sept. 25 Park & Tiltord, Inc. (qu: .{Oct. 14| Holders of rec. Sept. 30a
“Holders of rec. Sept. 25 Btock dividead. ... ... 1 Oct. 14| Holders of rec. Sept. 30a
*Holders of rec. Sept. 16 Quarterly -[Janit'30| Holders of ree. Dec. 30a
“Holders of rec. Sept. 16 Btock dividend 1 Janl{'30] Holders of ree. Dec. 30a
*Holders of rec, Sept. 14 N Aprlt_!ﬂ Holders of rec. Mar. 294
Holders of rec. Sept. 17 Aprl4'38| Holders of rec. Mar. 20a
Quarterly Sl Holders of ree. Oct. 10{*Holders of rec, Sept. 27
$£1.25 Holders of ree,
50¢. . Holders of rec.
81.25 Holders of rec.
*Holders of rec, . 20
1| Holders of rec. Sept 15
Holders of rec. Se[r:t, 30a Sept. 30
Holders of rec. Sept. 30a .[Oct. 1{*Holders of rec. Sept. 8
Holders of rec. Oct. 1a rle Co. ) -{Oct. 1| Holders of rec. Sept. 20
Holders of rec. Oct. 1a 30{*Holders of rec. Sept. 18
- Holders of rec, Sept. 16 Montnr , 31{*Holders of rec. Oct. 17
- Holders of ree. Sept. 16 30/*Holders of rec. Nov, 18
. . Holders of rec. Sept. 16a *Holders of rec. Dee, 18
: Holders of rec. Sept. 16a 1| Holders of rec. Sept. 10a
3 Holders of ree Sept. 17 Holders of rec. Sept. 10
Holders of rec. Sept. 17a Holders of rec. Sept. 25

*Holders of rec. Sept. 15 Holders of rec. Sept. 25
Holders of rec. Sept. 15

o s e

15¢. Dec. 31

Holders of rec.
Sept. 21  to
Holders ef rec. Sept. 21

Stock dividend.... .. e s
Parmelee Transportation, com.(mthly.).
Patino Mines & Enterprises Consol—

American shares. ...

Pender (DD.) Grocery Co.

.|Sept. 28
.|Oct.
.|Oct.
Oct.

Holders of rec. Aug. 31
Holders of rec. Sept. 16
Holders of rec. Sept. 16
Holders of rec. Sept. 20a
Holders of ree. Sept. 20

Meteor Motor Car (anar.)
Metropolitan Paving Brick, pref. (qu.
Mexican Petroleum, com, (quar.) ..

Preferred (quar,)
Michigan Steel, com, (

Common (extra)____
Midland Steel Products

Common (extra).__

Preferred (quar.)

Preferred (extra)
Midvale Company (QUAar)Laoeis
Milgrim (H.) & Bros., Inc., pref. (qu.)..
Miller & Hart, Inc,, cony, pref. (quar.) ..
Miller (I.) & Sons, Ine., com. (quar.)..
Milnor, Ine. (quar.). *Holders of ree. Sept. 16
Minneapolis-Honeywell, reg. pref. (qi.) - 15]*Holders of ree. Nov. 1
Mitchell (Robert) Co. Ltd. (quar.).....| 25e. Holders of rec. Sept. 30
Mohawk Carpet Mills (quar.) 62 140 Holders of rec. Sept. 10a
Mohawk Investment Corp (In stock) *el00 | Subject| to stockholders approval
Mohawk Rubber, pref. (quar.). . ct. Holders of rec. Sept. 15
Monighan Mfg., com. A (quar.) Oct, *Holders of rec. Sept
Monroe Chemical, com. (quar.) & Oct. Holders of rec. Sept.

Preferred (quar.) . r{Oct. Holders of rec. Sept.
Monsanto Chem, Works, new stock. .. Oct. *Holders of rec. Sept.

Stock dividend. .. ¥ [Oct. *Holders of rec. Sept.
Montgomery Ward & . A (quar)) Oct. *Holders of rec. Sept.
Moody's Investor Sery., partie, pf. (qu.) .|Noy. Holders of rec, Nov.
Motlon Pleture Capital Corp., pref..._| *$1.25!Sept *Holders of rec. Sept.

Penick & Ford Co. pref. (quar.
Penney (J. C.) Co. pref. (quar.)

1

Petroleum Royalties, pref, (monthly) 1
Preferred (extra) 1
Pettibone, Mulliken Co., pref. (quar.) .. ! 1
Phelps Dodge Co. (quar.) 5¢. }
1

5

Holders of rec. Sept. 4a
Holders of rec. Sept. 20a
Sept.21 to Oet. 1
Holders of rec. Oct. 2a
Holders of rec. Sept. 19a
Holders of rec. Sept. 16a
1| Holders of rec. Sept. 13
1f Holders of rec Sept. 13
é *Holders of rec, Sept. 10
1

Philadelphla Dalry Prod., pr. pf. (qu.).$
Philadelpbia Inquirer, pref. (quar.) .
Phllip Morris & Co., Ltd., Inc., com.(qu) 50. raal
Philippe (Louls) Inc,, class A (quar.)... el
Phillips Petroleum (quar.) . 2
Ple Bakerles of Amer., cl. A (quar.)
Preferred (quar) . ... ________
Pittsburgh Plate Glass (quar.)
Pittsburgh Screw & Bolt (quar.)
Plittsburgh Steel, com (quar.). .
Polymet Mfg., new stock (quar.).. . : Holders of rec. Sept. 18
New stock (payable In stock)....____|s Jan 1'30 *Holders of ree. Dec. 20
Porto Rican Amer. Tob.. cl. A (quar.)__ ct. 10! Holders of rec. Sept. 20a

*Holders of rec. Sept. 25
*Holders of rec. Sept. 24

b://fraser.stlouisfed.org/
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Name of Company.

When

. |Payable.

Books Closed
Days Inclusise,

Name of Company.

[Vor.

When
Payable.

129.

Books Closed
Days Inclusire,

Miscellaneous (Continued).
Powdrell & Alexander, Inc., pref. (quar.)

Extra
Pralrie Plpe Line (quar.)

EXtra. . .- ccccccaae
Premier Gold Mining..

Metals of Amer., pref. (qu

Preferred (QUAT.) .- - cocncamann
Pressed Steel Car, pref. (quar.)
Price Bros., com. (quar.)...

Preferred (quar.) .- -
Procter & Gamble 8% . (quar.)--
Pro-phy-lac-tic Brush common (quar
Prudential Co., com. (quar.) ..

Preferred (QUAr.).-..-

Preferred (extra)

Pure Oil, 5% % prel. (quar
6% Preferred (quar.) ...
8% Preferred (quar.) .-

Quaker Oats, com.

Preferred (QUar.) .. ..----
Raflway & Express Co. (quar.)

Old stock (quar.) . ... - ---
Rath Packing com. (quar.) (No. 1)-.
Real Silk Hoslery Mills, com. (quar.)

Preferred (QUAT.) . -« ccumauan
Reece Buttonhole Mach. (quar.)-
Reece Folding Mach. (QUAT.) - e ovaune-

Reliable Stores (stock div. 5-400ths sh.) - L, (€)

Rellance Mfg. of 1il., com. (QUAT.)=ean-
Preferred (quar.)-..-

Reliance Mfg. (Ohlo), com.

Remington-Rand Co., 15t D
Becond preferred (quar.)..

Remington Typewriter commo
First preferred (QUar.)-.-------
Becond preferred (quar.)

Reo Motor Car (qQUar.).-----

Republic Brass, class A (quar.).
Preferred (QUAT.) - - man auan

Republic Investing, pref. (quar.)-

Republic Iron & Steel. pref. (quar

Republic Stamping & Enamel.. ..

Reynolds (R.J.) Tob., com.&com. B-((-l_ui

Rich's, Inc., 634% pref. (Quar.).....
Richfield Oil of Calif., pref. (quar
Rlo Grande O}

rStock dividend
Ross Gear & Tool, com. (quar.)--
Royal Baking Powder, com. (quar.)

Preferred (quar.)

Royalty Corp. of A fc. pf.(mthly)
Ruberoid Co. (quar.) .- ---- ==
Safety Car Heat & Ltg., (qu

Bafeway Stores common (QUar.).

6% prelerred (QUAT.) ...

7% preferred (QUAT.) - .- e
St. Louis Nat. Stock Yards, com. (qQu.).
8t. L. Rocky Mt. & Pac. Co., com.(qu.)

Preferred (QUAT.) - - - cemceecomzmaze
St. Maurice Valley Corp., pref. (quar.).
St. Regis Paper (QUAT.) - -ccccumaan
Sally Frocks, Inc. (quar.)..--

Salt Creek Consol. Ofl (quar.)--.
Sangamo Electric Co., com. (quar.)

Preferred (quar.)

Bavage Arms, 2d pref. (quar.)-..
Schlesinger (B. F.) Co., com. (quar.

Preferred (quar.)

Schletter & Zander, Inc., com.

Common (extra)

Schoenemann (J.). Inc., 1st 1. (q

Schulte Retall Stores, pref. (QUar.)--...

Bchulte United 5c¢ to $1 Btores, pref.(qu.)

Schulz Baking, conv, pref. (QUAL.) -----
Preferred (quar.)

Scott Paper, com. (quar.)..

Com. (I 5tk. subj. to stkhrs.’ 8DProv.) 3

Bcovill MfZ. (QUAT.) ccecee e cccmmmmmmmm
Seaboard Utllity Shares, com. (qQuar.).-
Bears, Roebuck & Co.—

Quarterly (payable In stock) .
Second Founders Share Corp-

Stock dividend
Second Internat. Sec.

69 first preferred (quar.

6% second preferred (qual
Second National Investing, pr
Sefton Mfg. pref, (QUAT.) - —-cw-~
Selected Industries, Inc. (quar.)
Beparate Units, Ine. (quar.)

EXtr8. .- -ccanceccnanaans=
Shatfer Ol & Refg., pref. (quar.)--
Shattuck (F. G.) Co., new com. (qu
Bheffleld Steel, com. (QUAT.) cccu--cnaan

Common (payable In com. stock)

)
Bhell Union OIll, com. (quar.).

Convertible preferred (No. 1)
Sherwin-Wms. Co., Canada, com. (qu.)

Common (extra)

Preferred (quar.) - -
Shreveport El Dorado Pipe Line (qu.)--
Silver King Coalition Mining (quar.).--
Sinclalr Consol Oll, com. (quar.).-

Common (extra) . - .. ----

Singer Manufacturing (quar.

Extra -
Skenandoa Rayon Corp., pref. (qu.).--
Sloss-Sheffield Steel & Iron, pref. (quar.)
South Penn OIl (quar.) —-....
South Porto Rico Sugar, com. (quar.) .-

Preferred (QUAT.) . - . -ocreancenmne
Southwest Dairy Products, pf. (Qu.).--
Southwestern Engineering pref. (quar.)-
South West Pa. Fipe Lines.

Bpalding (A. G) & Bros.,com. ...
8pang, Chalfant & Co., pref. (Quar.)....
Sparks-Withington Co.—

New common (quar.) (No. 1)
Spencer Kellogg & Sons, Inc. (quar.)
8Bquare D Co., class A (quar.).....
Standard Brands, Ine¢., com. (quar.

$7 preferred (QUAr.) o oocceanao
Standard Commercial Tob., com, (qu.
Standard Dredging, cono. pref. (qu.).-.
Standard Holding Corp. (quar.)..
Standard Investing com. (in stock
Standard Oll (Kentueky) (quar.)
Standard Ol (Ohlo) com. (quar.).
gStandard Screw, com. (quar.)....
Standard Steel Spring, com. (quar.).
State Title & Mtge. com. (quar.)..
Steinite Radlo (stock div.) (quar.)
Steinite Radlo (Stock dividend)_._.
Sterchl Bros. Stores, Ine.. com. (quar
Sterling Motor Truck, pref. (Qu.)-.....
Stewart-warner Corp.—

New $10 par stock (In stock)

New $10 par stock (In stock) .. o

Oct.

.|Sept. 30
.|Sept. 30
.|Sept. 30
.|Sept. 30| Holders of rec.
.[Oct. 3

Oct.

Oct.

W

88~

o

-0

-

~=88

Stix Baer & Fuller, som. (QUATF.) e -

Janl'30
Sept. 30

D ot et s ek et D

O O ok okt e Bk ok et ek e ek =

BeEsw .

2

1|*Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.

Holders of rec.
1{*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
5|*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.
1 *Holders of rec.
1 Holders of rec.
ll Holders of rec.
1! Holders of rec.
1,*Holders of rec.
1| Holders of rec.

et et e Bkt ot o bk ket et ek

Hold. of rec. Jan

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.

O et et bk bk ket 5 D bt e et e

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.

OF O et et

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. 17 to

*Holders of rec
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.

*Holders of rec.
*Holders of rec.

Holders of reo.

2/15/30| Holders of rec.
Deo.

1 *Holders of reo.

*Holders of rec.

Sept.
Aug.
Aug.
Aug.
Aug.,
Sept.
Sept.
Dec.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.

Holders of rec. £

Holders of rec. §

*Holders of rec. &

Sept.
Sept.
Sept.
Oct
Sept.
Sept
Sept. 2
Sept.
Sept.
Oct.

L]
Oct
Sept.
Sept.
Sept.
Oct.
Aug,
Sept.
Sept.
Sept.
Sept.
Sept. :
Sept.
Sept.
Sept.
Sept.
Sept.

Bept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sent

Sept.
Sept.
Sept.
Sept.

Sept.

Nov. 8
Feb. 5'30a
Nov. 15

Miscellaneous (Continued).
Stone (H. O) & Co., com, (QUAL.)~---=-

Preferred (QUAT.) - cccccceaaan
Strawbridge & Clothler 7% pf. (qu.)
#troock (8.) Co. (quar.)..... -

Quarterly
Studebaker Corporation—

Common (payable in com. stock) - --
Sullivan Machinery (QUAT.) - c cc ccee-=n
Superior Portland Cement of Amer (qu.)
Swartwout Co. (quar.)

Swift & Co. (qQuar.)..--..
Taylor Milling common (quar.
Texas Corporation (quar.). . -
Texas & Paclfic Coal & Ol (qua
Thompson (John R.) (monthly)--

700311711 ' SR 4
Thompson Products com. A & B (quar.)

Common, A & B (extra)

Preferred (QUAT.) -ccccecacaace= -
Thompson-Starrett Co., Inc., pref. (qu.)
Tide Water Oil, com. (QUAL.) - cecca=en=
Tide Water Associated Ofl, pref. (qu.)--
Timken Detrolt Axle common (quar.) ---

Common (extra)

Tobacco Products Corp. common (qu.)- :

Toad Shipyards Corp. (QUAr.) cecv--v-=
Torrington Co. (quar.)..-.
Transamerica Corporation,
Traveler Shoe (quar.) -« . .--.-
Traymore, Limited, pref. (qual
Tri-Continental Corp., pref. (quar.
Trico Products Corp., com. (QUAT.) - - -~
Tri-National Trading Corp. com. (qu.)--
Preferred (QUAPL.) e ceccccccccenance=
Troy Sunshade common (quar
Common (extra)
Preferred (quar.)-.......-
Truscon Steel, com . (quar.) e
Twenty Wacker Drive Bldg. Corp.(Chlec.
Preferred (QUAL.) . cccccceccccaamann
Underwood Elllott Fisher C:
Common (QUAT.) s cceccevanacammnen=
Pref. and pref. serles B (quar.)
Union Carbide & Carbon (quar.) .
Unlon Steel Casting, pref. (quar.)
Unlon Twlst Drill, com. (quar.)
Preferred (quar.).......
Unit Corp. preference (quar.) -
United Alreraft & Transp., pref.
United Business Publishers pref. (qu.
Unlted Cigar Stores common (QUAL.) - <.~
United Dept. Stores, eom. (qu.) (No. 1)
Preferred (quar.) (No. 1) oo van
United Dyewooa Corp., pref. (quar.)
United Frult (QUar.) .- -....---.
United Milk Crate, class A (quar
Class A (eXtrl) . . -ccmcccunen-n
United Plece Dye Wks., pref. (quar.)
Preferred (QUATL.) - - e e ccamnn
United Producers, class A (quar.).
United Reproducers, class A (QUAT.) ...~
United Verde Exten. Mining (quar.)-..-
U. 8. Cast Iron Plpe & Fdy., com. (qu.)
CommoDn (QUAL.) - - v e v cemmeme
First & second pref. (quar.).
First & second pref. (quar.).
U. 8. Gypsum, common (quar
Preferred (quar.) . ... L
United Shoe Machinery com. (Q
Common (extra)
Preferred (quar.)...
United States Leather—
Class A partio. & conv. stock (qu.)..
Prior preference (QUAr.) - e-enee- -
United States Lumber (quar.).
U. 8. Playing Card, com . (QUAT.) .......
U. 8. Printing & Lithographing—
Com. and second pref. (quar.). . .....
United States Securities Investment.
U. 8. Steel Corp., com, (Quar.)...
U. 8. Tobacco, com, (quar.
Preferred (QUArL.)...-
Universal Pletures 1st pref.
Universal Products, com. (quar.)-
Opressit Metal Cap Corp.. pref. (Q
Upson Co. pref. (quar.) .-
Utah Copper Co. (quar.) -
Valvoline Oll, pref. (quar.)-.
vanadium Alloys Steel (quar.)..
van Camp Packing, pref. (quar.) -
Prior preferred (quAr.) ------
Van Sicklen Corp., class A (quar.).-
vapor Car Heating, pref. (quar.)
Vick Chemieal (QUAT.) - evcvaaen
Va.~Carolina Chemical, pref...
Vogt Manufacturing, com. (quar.)
voleanie Ol & Gas (qQuar.)....-

Extra. . ..o "
Vortex Mfg. common (quar.)

Class A (No. 1)
vulean Detinning, pref. (quar.) ..

Preferred (accrued accum, div.).

Preferred A (quar.).’.....--

Preferred A (acerued accum, d
wagner Elec. Corp., pref (quar.
wahl Co. pref. (acct. accum. divs.)..
Waltt & Bond, Inc., class B (quar.)
Waldort System, com. (QUAL.).-.---

Preferred (quar.)

Walgreen Co., pref. (quar.) -
Whaltham Watch, pref. (quar.)
Walworth Co., pref. (quar.)...
ward Baking Corp. pref. (quar.)
warner-Quinlan Co. (Quar.) ...
Warren Bros., com. (quar.)-

First preferred (quar.)..

Second preferred (quar.)...
Waukesha Motor, com. (quar.).

Common (extra) . -

Webster Elsenlohr, Ine., pref. (quar.
Wesson Ol & Snowdrift common (qu.
West Coast Ol pref. (QUAT.) ...~

Preferred (extra)

Western Electric Co. (QUAL.) . - e caee-x
Western Reserve Investing, 8% pf. (qu.)

Participating preferred (QUATL.)....ax
West Michigan Steel—

Common (payable In com. 8tock) - ...
Weston Electrical Instrum’t ¢l. A (qu.)-
West Va. Pulp & Paper pref. (quar.)....
Wextark Radlo Stores (quar.)...

Stock dividend
Wheatsworth, Inc., common (quar.)
Wheeling Steel, pref. A (quar.)..

Preferred B (quar.)-.---
Whitaker Paper com

Preferred (quar.)-.--

White Eagle Oll & Refg. 3
White Motor (QUAT.) < «cceennena
White Motor Securitles. pref. (quar.

27 4%ce
20c.
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Holders of rec
Holders of rec
*Holders of rec

*Holders of rec,
*Holders of rec.

Holders of rec.

Oct. 1 to

*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.
. Sept.
. Sept.
Bept.
Dec.

Nov.
Oct.
Aug.
Sept.
Sept.
Sept.,
Sept.
Sept.
Sept, 2:

Holders of rec.
Holders of rec.
Holders of rec. 8

Holders of rec

Holders of rec. S
Holders of rec. §

Holders ofrec.

Holders of rec.

*Holaers of rec¢

Sept. d20a
Sept. 26a

Holders of rec. Sept.
*Holders of rec. §
*Holders of rec.

Holders of rec.

Holders of rec. S

Holders of rec. S

Holders of rec.

Holders of rec

Holders of

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Sept. 30

Sept. 12a
Sept. 12¢
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

*Holders of rec.
Holders of rec.
Holders of rec.

*Holdera of rec.

*Holders of ree.

Sept. 2

fept 10a
Sept. 21
Sept. 6a
Oct. 20
Oct. 20
Sept 130
Sept. 3a
Nov 15
Nov.

*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec. O¢
Holders of rec.
Holders of rec.
Holders of rec.

Holders of reo

*Holders of rec.

*Holders of rec.
Holders of rec. §
Holders of rec.
Holders of rec. 8

Holders of reo,
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 reoc.

*Holders of rec.
Holders of rec.

*Holders of 1ec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of reo.

*Holders of ree.
Holders of rec.
Holders of ree.

Beptr 10a
Sept. 10a
Sept. 20
BSept. 20

Sept. 20
Sept. 16
Aug. 29a
Sept. 16a
Sept. 16a
Sept. 14a
Sept. 14
Sept 15
Sept. 15
Sept. 18a
Sept. 17
Sept. 20
Sept. 21
Sept. 21
Sept. 14
Deo. 2
Oct. 17
Sept. 16a
Sept. 14

*Holders of reo.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.

Holders of rec

*Holders of rec.
*Holders of re¢ £

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 reo.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
*Holders of rec.

Sept. 20a
Hept. 21
Aug. 20
Sept. 17a
Sept. 12a
Sept. 16a
Sept. 16a
Sept. 16a
Sept. 15
Sept. 15
Sept. 20a
Sept, 14a
Sept. 256
Sept. 25
Sept. 26
Sept. 14a
Sept. 14a

Sept. 15
Sept. 19a
Nov.

*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.

.30
. 30

Holders of rec.

Holders of rec

Sept. 20
Sept. 12
Sept. 12
Sept. 20
Sept. 20
Sept. 30a
Sept. 120
, Bept. 12
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Books Clozed
Name of Company. Days Incluaive,
Miscellaneous (Concluded).
White Rock Mineral S8pgs., com. (quar.)

Flirst pref. (QUAL.) « e oo oo
Second preferred
White Star Refg. (quar.)
Willcox-Rich Corp. class A (quar.)
Clasg'B (QUATL.) e et e e b aoaes
Will & Baumer Candle Co., pref. (qu.) .
Williams Tool pref. (quar.) . ...........
Willys-Overland Co., pref (quar.).....
Wilson & Co., Inec., pref, (QUAr.) ... ...
Woodruff & Edwards Corp. cl. A (qu.)..
Worcester Salt (QUATL.) - - e o oeeee oo
Worthington Pump&Mach., pt.cl.A(qu.)
Preferred class A (acct. accum. div.)..
Preterred class B (quar.)......_....
Preferred class B (acet. accum. div.).
Wrigley (Wm.) Jr., Co. (monthly)....

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec. 8
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.

y
Yale & Towne Mfg. (QUAT.) o ccun .. =
Young (L. A.) Spring & Wire (quar.). ..
Youngstown Sheet & Tube, com, (quar.)
_Preferred (QUAr)) - ccoaceosoocaaana

Sept.
Sept.
Sept

* From unofficial sources. tThe New York SBtock Exchange has ruled that stock
will not be guoted ex-dividend on this date and not until further notice ! The
New York Curb Market Assoclation has ruled that stock will not be quoted ex-
dividend on this date and nos until further notice.

a Transfer books not closed for this dividend. ¢ Correction.
[Payable In common stock. ¢ Payable in serip.
dividends. / Payable in preferred stock.

b Commercial Credit dividend on $3 class A stock Is 56 2-3c. for part of a quarter
or from July 21 to Sept. 30, not 75¢., as reported In last week's issue.

1 Mathi; Alkall ¢ dividend Is payable either In cash or, at optlon of
holder, In stock on basis of one share of common for each 120 shares held.

k Payable in common A stock at rate of $25 per share unless stockholders elect to
take cash and give notice to that effect prior to Sept. 23.

{ Bubject to stockholders’ meeting Oct. 11.

m Dividend on Central States Elec. Corp. conv. pref. stocks payable at option of
holder as follows: Series of 1928, $1.50 In cash or three-thirty-seconds of a share of
common for each share of pref., and on Serles of 1929, three-sixty-fourths of a share
of common for each share of preferred.

n Britlsh-Amer. Tobacco dividend s 10d. per share. All transfers received in
London on or before Sept. 3 will be In time for payment of dividend to transferrees.

0 Assoclated Laundrles dlvidend Is 234% In stock and 234c. cash or 124¢. cash,
stockholders deciding to take cash must notify company on or before Sept. 10.
Holders of less than four shares receive cash only.

2 Power Corp. of Canada stock dividends are; on common five shares of for

¢ Payable In stock.
h On account of accumulated

The New York “Times’’ publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ending Sept. 13:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED FRIDAY, SEPT 13 1029,
NATIONAL AND STATE BANKS—Average Figures.

OtherCash
Including
Bk. Notes.

Res., Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross

Loans. Gold. Depostts.

Manhattan—
Bankof U.S._...
Bryant Park Bk.
Chelsea Exch.BKk.
Grace National. .
Port Morris
Public National.

Brooklyn—
Brooklyn Nat...
Peoples Nat....

$ $
2,411,900 231,961,000
2,220,700

$
245,584,600
2,028,200
21,856,000
20,154,100
3,575,700
142,672,000

7.585,400
7,800,000

3 $ $
67,500|5,481,100{36,510,000
234,100 275,900
----|1,801,000
2,000f 43,700
33,900 93,300
27,00012,173,000

24,000{ 53,200
5,000 100,000

3,313,800
153,120,000

4,789,200
8,000,000

145,400
9,230,000

406,800
577,000

34,297,000

486,300
83,000

TRUST COMPANIES—Average Figures.

Res've Dep.,
N.Y.and
Elsewhere.

Depos. Other
Banks and
Trust Cos.

Loans.

Manhattan—

Bank of Europe & Tr.
Bronx County

$ 3
978,300 22,600
115,394
1,691,978
3,345,600
1,198,085
269,400
60,844,000
10,097,635

20,632,800
2,054,391

778,317

$

11,503,000
939,791
766,098
*5,401,700
147,550
*1,971,400
3,307,000
4,233,333

2,667,900
1,599,650

250,868

$

49,263,000
16,810,400
27,982,905
81,366,100
17,549,904
-| 17,214,600

408,392,000
80,164,430

117,222,400
26,225,958

9,096,504

16,148,062
25,801,271
77,883,700
17,538,329
14,224,300
358,675,000
68,615,006

114,732,800
23,249,712

9,124,546

3,809,400
230,518

330,369

each one hundred shares; on partlc. preferred two shares com, for each one-
hundred shares.

¢ Holland Furnace dividend 6234e. cash or 2% In stock.

f Rio Grande Oll stock to be placed on a $2 per annum basis. W The company has
declared $1 payable July 25 and 1 declare another $1 payable on %rnb’?fore
Jan. 25 1930. The stock dividends are 134 shares on each 100 shares, the first
13§ % having been declared payable April 25 with the Intention to declare a second
134 % payable on or before Oct. 25.

§ Best & Co. stock dividend is one share for each share held, authorized at stock-
holders meeting Sept. 9.

¢ Utllitles Power & Light dividends will be paid in stock unless stockholders notify
company by close of business Sept. 20 of thelr desire to take cash, as follows: Com.,
one-fortieth share com.; class A, one-fortleth share class A stock; class B, one-fortieth
share class B stock,

u Ce:tn:l ll:ubllc Service Class A dlvidend s 433{c. cash or one-fortleth share
stock.

» Peoples Light & Power dividend will be pald In class A common stock at rate of
one-fiftleth share for each share held unless holders request cash on before Sept. 18.

0 Less deduction for expenses of depositary.

z Assoclated Gas & Elec. class A dividend Is one-fortieth share class A stock for
each ghare held unless stockholders by notitication on or before Oct. 15 request cash.

v Dividends General Gas & Elec. com. A & B stocks willjbe appliedjto the purchase

of class A common stock unless holders give notlce prior to Sept. 23 of thelr desire
to take cash.

z Commercial Investment Trust stock dividend ofi134Jadditional com ares
for each share held, reported as a dividend, was a “sDUH‘;p." not a dlvld?:(?. =

§‘Kasr(1)t. Garage Investing dividend is at rate of 7%!per annum from date of issue to
pt. 30.

9Enott Corp. div. opt., payable elther In cagh or stk. at rato of lsth share com.

Weekly Return of New York City Clearing House,—
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:

BTATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT, 14 1629,

* Surplus &
Undivided
Profus,

Net Demana
Depostis
Arerage,

Time
Deposits
Average.

—_—

Clearing House
Members,

* Capttal,

s
$11,848,000
43,286,000
51,731,000
191,778,000

$ $
$13,828,000 3,604,000
42,862,600 32,007,000
138,675,900| 172,358,000
125,260,400]a1001466,000
21,003,400| 190,991,000
h196,418,100| 749,055,000
16,212,700 163,377,000
79,153,300 326,869,000
22,425,500 174,551,000
97,773,200 241,225,000
50,000,000 81,396,700 5
26,000,000] ¢11,000,000
1105,000,000| 1136,937,500
500,000 3,736,600
11,000,000 17,121,700
5,000,000 79,638,500
10,000,000 24,063,500
4,000,000 3,933,100
3,000,000 4,327,900
12,500,000( 33,094,500
30,000,000| 28,801,900
7,000,000 7,886,400
1,500,000 2,845,300

$
$6,000,000
22,250,000
135,775,300
110,000,000
15,000,000
790,000,000
13,500,000
21,000,000
12,100,000
10,000,000

Bank of N, Y. & Tr. Co..
Bk. of the Manhattan Co..
Bank of Amerlea N, A
Natlonal City Bank
Chemlcal Bank & Tr. Co.
Guaranty Trust Co
Chat.Ph.Nat. Bk, &Tr. Co,
Cent. Han. Bk. & Tr. Co.
Corn Exchange Bk. Tr, Co
First National Bank
Irving Trust Co....
Continental Bank....
Chase Natlonal Bank.
Fifth Avenue Bank.
Beaboard Bank....
Bankers Trust Co

Title Guarantee & Tr. Co.
Fidellty Trust Co.

New York Trust Co
Equitable Trust Co
Comm’'l Nat.Bk.& Tr, Co.
Harriman N. Bk, & Tr. Co!

Clearing Non-Members
City Bk, Farmers Tr, Co.

38,641,000
39,878,000
32,265,000
12,081,000
52,238,000
_. 695,000
71,146,000
857,000
8,285,000
55,237,000
1,858,000
5,093,000
2,339,000
19,281,000
39,367,000
4,045,000
5,594,000

000
120,053,000,
384,226,000
32,860,000
43,135,000
19,480,000
144,255,000
€356,087,000
37,605,000
31,931,000

10,000,000] 10,000,000 8,556,000 1,372,000

Mechanies Tr.Co.,Bay'ne 500,000 832,800|  3,163,000(  5.573.000
Totals. weuneeeenee s 611,625.300'1,099,230,400'5,521,710,000'1,820,367.000

*As per offielal reports, National, June 20 1929; State, June 20 1929: Trust co’
June 20 1020. () As of July 1 1920; (s) As of July 15 1920; () As of July Sarros:
(f) As of Aug. 24 1020. x5 Days. B A%LINy 33 1030;

Includes deposits In forelgn branches: (a) $313,394,000; (b) $1 B
$13,044,000; (d) $72,068,000; (¢) $143.363,000. @) 3131,004,000:3(c)

b://fraser.stlouisfed.org/

* Includes amount with Federal Reserve Bank as follows:
Fulton, $1,886,200.

Emplre, $3,781,400

Boston Clearing House Weekly Returns.—In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Sept. 18
1029.

Changes from
Previous Week|

3 s
Unchanged 95,825,000
Unchanged 113,178,000
-+11,431,000(1,145,419,000

+6,529,000| 683,229,000
44,248,000 136,902,000
41,767,000 273,258,000
47,037,000 ,000!

35,152,000

41,739,000

+5,817,000f 86,775,000

41,462,000 82,422,000
8,933,000

—390,000
+996,000 306,000

Sept. 11
1929.

3
95,825,000
113,178,000
1,156,850,000
689,758,000
141,150,000
275,025,000
7,808,000
36,891,000
92,592,000
83,884,000
8,543,000
1,302,000

Time deposits

United States deposits...
Exchanges for Clg. House
Due from other banks...
Res've In legal deposit's...

Res've excess In F. R. Bk.

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Sept. 14, with comparative figures:
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. *‘Cash in vaults’’
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes ‘“‘Reserve with
legal depositories’” and ‘“Cash in vaults.”’

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Week Ended Sept. 14 1929,

Members of) Trust:
F.R.System| Compantes.

Two Ciphers (00)
omitted.

$
7,5600,0
16,519,0
72,785,0

224,912,0
1,160,907,0
38,220,0
97,342,0
136,053,0
650,496,0
227,635,0
1,014,185,0
70,300,0
5,547,0
12,514,0
88*361.0

Surplus and profits ___
Loans, discts. & Invest.
Exch. for Clear. House

Bank deposits
Individual deposits. ..
Time deposits._.
Total deposits

Res. with legal depos. ..
Res. with F. R. Bank.

207,342,
ogg.soz,o

11,129,0
81,429,0

b
? 14 ?
* Cash In vault not counted as reserve for Federal Reserve members.

86,171,0
4
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.19,and showing the condition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 1816, being the first item in our department of “Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 18 1929.

Sept. 18 1929.|Sept. 11 1929.{Sept. 4 1929.|Aug. 28 1929.)Aug. 21 1929, Aug. 14 1928, Aug. 7 1929.|July 31 1929.(Sept. 19 1928

RESOURCES. $ s $ 3 $ $ 3 $
Gold with Federal Reserve agen 1,540,555,000|1,560,899,0001,540,669,000|1,565,163,000(1,561,563,000(1,553,821,000 1,485,822,000/1,479,499,000(1,167,332,000

Gold redemption fund with U. 8. Treas. 67.195.000] ' 71,232,000|  67,109,000| ~ 67,213,000| 67,745,000] 75,494,000/ 71,173,000 73,580,000, 71,730,000

Gold held exclusively agst. F. R. notes|1,613,750,000{1,632,131,000|1,607.778,000/1,632,376,000/1,629,308.000 1,629,315.000(1,556,995.000/1,553,079,000(1,239,062,000
Gold settlement fund with F. R. Board_.| 730,013,000 721,202,000 711,637,000| 719,608,000( 716,863,000 686,248,000 675,762,000| 666,970,000 720,346,000
Gold and gold certificates held by banks_| 645,637,000/ 618,402,000 623.953.000] 610,115,000{ 608,017,000 622,876,000 707,275,000 740,014,000/ 666,482,000

Total gold reserves 2,989,400,000/2,971,735,000{2,943,368,000(2,962,099,000(2,954,188,000(2,938,439.000 2.,940,032,000|2,924,063.000/2,625,890,000
Reserves other than gold 166,731,000| 174,491,000 172,829,000 186,939,000 188,626,000/ 190,379.000| 183,314,000 185,356,000| 142,366,000

3,156,131,000|3,146,226,000/3,116,197,000(3,149,038,000/3,142,814,000(3,128,818,000 3,123,346,000(3,109,419,000(2,768,256,000
Non-reserve cash 69,423,000 66,989,000 57,793,000 63,248,000 58,782.000 63,139,000 61,766,000 66,661,000( 59,044,000

Bills discounted:
Secured by U. 8. Govt. obligations._.| 438,358,000 491,986,000 541,074,000 469,396,000 448,120.000| 511,455,000 582,250,000| 592,783,000( 671,977,000
Other bills ¢ b o| 495.558,000| 480,941,000 504,942,000 504,231,000 638,258,000| 516,533,000 481,820,000 482,931,000| 421,856,000

Total bills discounted 033,016,000, 972,927,000/1,046,016,000| 973,627,000/ 986,378.000(1,027,988,000(1,064,070,000 1,075,714,000(1,093,833,000
Bllls bought in open market 241,103,000 222,229,000 182,916,000| 156,514,000/ 132,137,000 117,885,000( 79,158,000 74,667,000{ 237,189,000

U. 8. Government securities:
42,658,000 44 877,000 42,722,000 42,678,000 42,693,000 42,673,000 41,886,000 42,626,000 53,005,000
ury notes 04.083.000] 98/485.000{ 91,412,000/ 91,073,000/ ©00,943,000] 89,053,000| 94,955,000 80,779,000 87,976,000
Certlificates of 30.068.000| 15.655,000] 14,846,000( 11,570,000 14,971,000 22,677,000 20,759,000 23,878,000| 83,746,000

Total U. 8. Government securities...| 177,609,000 159,017,000| 148,980,000/ 145,321,000\ 148,607,000 154.303.000| 157,600,000| 147,283,000 224,727,000
Other securities (see note) - 15,050,000 16,100,000 16,100,000 16,100,000 000 10,650,000( 10,600,000 10,450,000 4,580,000

Forelgn loans on gold - ]

Total bills and securlties (ses note) ... 1,394,012,00 1,310,826,000
Gold held abroad (see nois) 4 - ——a s -
724,000 0 726,000 573,000

Due from forelgn banks 726,000 725,000 f 00 00
d Items. . 910,962,000| 741,285,000 716,880,000| 648,495,000| 712,509.000| 784,158.000| 664,641,000/ 678,772,000 818,337,000

Uncol ,
Bank premises 58.800.000| 58.868.000| 58,861,000( 58,860,000 58,818.000f 58,818,000 58,818,000 58,795,000( 69,314,000
All other resources 10,079,000 10,665,000, 10,643,000 10,569,000 10,484,000 10,610,000 10,482,000, 10,285,000 8,457,000

Total resources 5,573,890,000/5,395,032,000/5,356,111,00015,222,496,000 5,267,203,000(5,357,092,000|5,231,203,000/5,232,672,000(5,275,310,000

LIABILITIES.
FD.GR. notes in actual circulation 1,847,427,0001,864,148,000|1,883,267,000 1,820,372,000(1,822,853,000|1,815,378,000{1,811,038,000/1,779,388,000|1,679,521,000

posits:

Member banks—reserve account 2,381,364,000/2,360,265,000(2,320,176,000(2,305,598,000(2,292,032,000|2,330,365,000{2,322,858,000|2,355 284,000{2,360,534,000
GOVernment . . - - . o moo-ooommonone| | 13,449,000 17,454,000| 28,703.000| = 17,400,000(  18.468.000| " 18,161,000 \734, 14,468,000| ~ 45,379,000
Forelgn banks (seé note) .- 7.658.000] 6,622,000 4,952,000  5,130.000 7,142,000 4,924,000| 6,248,000  5,796,000| 7,459,000
Other deposits. ... 25.:979.000] 19.638,000| 20,175.000| 19,380,000| 19,531,000 22,662,000{ 23.466,000| 22,015,000 45,580,000

Total deposits 2,428,450,000 2,403,979,000 2,374 ,006,000 2,347,508,000(2,337.173,000(2,376,112,000 2,377,306,000,2,397 563,000 2,458,952,000
Deferred avallabllity items 841,196,000| 670,624,000 642.529.,000| 591,537,000' 654,838.000| 714,079,000, 593,734.000{ 611,362,000 730,605,000
Capital pald in .| 166,716,000 166,733,000 166,754,000 166,740,000] 166,217,000 166,135,000 165,045,000 161,665,000| 145,376,000
254,398,000] 254,398,000 254,398,000 254,398,000| 154,398.000] 254,308,000 254,308,000| 254,398,000| 233,319,000

35,703,000| 35,150,000 34.157,000| 32.941,000( 31,724,000{ 30,990,000| 29,682,000| 28,396,000 27,537,000

Total labilities 5,573,890,000(5,395,032,000 5,355,111,00015,222,496,000/5,267,203,000|5,357,092,000(5,231,203,000 5,232,672,000(5,275,310,000
Ratlo of gold reserves to deposits and 63.5%

F. R. note llabllitles combined 69.9% 69.6% 69.1% 70.9% 710% 70.7% 70.2% 70.0%
74.6% 74.4% 66.9%

Ratlo of total reserves to deposits and
Contingent liabllity on bllls purchased
for forelgn correspondents 2 448,503,000| 446,973,000 453.020,000| 447,097,000 442,668,000( 441,924,000 462,606,000 458,477,000 274,054,000

F. R. note liabllities combined 73.8% 73.7% 73.2% 75.4% 75.5% 74.6%

Distribution by Maturittes— S 3 S $ $ $ 3 $
1-15 days blllgvbnught in open market - 116,(?23.000 115,879,000 110,010,000 90,597,000 90,337,000 86,311,000 50,788,000 47,368,000 93,229,000
1-15 days bills discounted 693,117,000| 723,599,000 799,892,000 719,548,000 726,809,000| 768,320,000 842, 844,787,000] 924,738,000
1-15 days U, 8. certif. of Indebtedness. 25,245,000 14,151,000 14,444,000 5,600,000 000/ 12,965,000 2,308,000
1-15 days municipal warrants.
16-30 days bills bought in open market 29,202,000 25,521,000 20,258,000 13,008,000 9,514,000 1 0 10,457,000 34,741,000
16-30 days bills discounted 65,234,000 68,520,000 , 54,371,000 53,432,000 53,595,000 47,421,000 57,735,000
}ggg days U. 8. certif. of Indebtedness. e 3(1)8'8008 24 8,521,000 8,816,000 e
days municipal warrants 300,0 f o
31-60 days bills bought in open market.| 45,435,000( 41,635.000( 28,484,000 = 25,422,000 14,694,000| 12,294,000 1,176,000 9 25
81-60 days bills discounted 112.035.000| 110,853,000{ 110,573,000 114,842,000\ 117,011,000\ 107,510,000 93,502,000 65,552,000
31-60 days U. S. certif. of Indebtedness. 8,723,000 8,908,000
31-60 days municipal warrants. A A 300.000
61-90 days bills bought in open market . 48,410,000 36,738,000 17,173,000 11,770,000 5,814,000 63, ,000
81-00 days bills discounted 57,991,000 64,555,000 77,111,000 80,070,000 & 70,217,000 00 37,258,000
61-90 days U. 8. certif. of Indebtedness. 540,000 90,000 F 45,324,000
81-80 days munleipal warrants 300,000 2
Over 90 days bills bought In open market 2,033,000 2,456,000 2,484,000 \ 2,074,000 662,000 H 806,000
Over 90 days bills discounted 5.539.000| 5,400,000 5,642,000 14.425.000| 15,265,000 21,000 8,550,000
Over 90 days certif. of indebtedness....| 14,183,000 1,494,000 378,000 9 5 254,000 761,000 1,671 36,114,000
Over 90 days municipal warrants 30,000

F. R. notes recelved from Comptroller--|3,781,086,000(3,805,088,000 3,783,678,000|3,758,556,000(3,749,414,000(3,756,266,000(3,752,823,000|3,763,806,00012,848,579,000
F. R. notes held by F. R. Agent 1.453.369.000/1,448,118,000|1,427,089,000(1,436,728,000/1,423.031,000 1.413.986,000|1,414,044,000/1,423,985,000| 766,025,000

Issued to Federal Reserve Banks 2.327,717,000/2,356,970,000(2,356,589,000/2,321,828,000 (2,326,383,000 2.342,280,000(2,338,779,000|2,339,911,000(2,082,554,000

How Secured—
By gold and gold certificates 415,619,000 427,863,000 406,885,000 431,463,000 435,863,000/ 432,121,000 371,153,000] 371,153.000] 341,567,000
Gold redemption fund 100,136,000| 88,586,000

1,130,936,000{1,133,036,00011,133,784,000 1.133,700,000/1,125,700,00011,121,700,000(1,114,669,000|1,008.210.000| 737,179,000
1.091.297.000(1,113,638,000(1,144,105,000 1,058.868,000(1,062.853.000|1.068.611,000(1,096,477,0001,102,295,000|1,277,362,000

2,637,852,000!2,674,537.000 2,684,774.000 2.624,031.00012,624,416.00012.622.432.000'2.582,299.000 2.5681.794,00012,444 694.C0p

*Revised figures.

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the asmount of balances held abroad and amounts due

%o forelgn correspondents. 1In addition, the caption, “All other earning assets,” previously made up of Forelgn Intermediate Credit Bank debentures, was changed to
“Other securities,”” and the caption, “Total earning assets” to “Total bills and securitles.””” The latter Item was adopted as & more accurate description of the total of
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, 1t was stated, are the only items Included
thereln.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT, 18 1929

Two ciphers (00) omitted.

Federal Reserve Bank of— Total. | Boston.
RESOURCES, $ H s $ s $ $ S $ $ $ s

Gold with Federal Reserve Agents|1,546,555,0|169,917,0f 274,330,0, 117,000,0{145,100,0 b 108,500,0/329,564,0 d 45,167,0| 70,000,0f 21,758,0/196,763,0

Gold red'n fund with U. 8. Treas.| 67,1950 8,207,0| 16,56562,0| 7,440,0 3,395,0° ¢ 3,049,0| 4,091,0 L1 3,798,0| . 3,014,0] 3,638,0| 2,327,0

Gold held excl. agst. F. R. notes|1,613,750.0 200,882,0[124,440,0(148,495,0 é 112,449,0(333 0| 27,911,0| 48,905,0| 73,014,0{ 25,306,0|199,090,0
Gold eettle't fund with F.R.Board| 730,013,0 444.0| 240,850,0| 37,041,0| 83,427, 16,149,0[104, 40,024,0| 20,682,0( 46,861,0| 38,572,0| 21,661,0
Gold and gold ctfs held by banks.| 645,637,0 ¥ 308,978,0| 30,161,0{ 36,216,0 3.008.0| 81,197,0| 6,907,0 4,333,0] 5,803,0] 9,102,0( 30,254,0

New York.| Phila. |Cleveland. Atlanta. | Chicago. Minneap.|Kan.Clty.| Dallas, |San Fran.

Total gold Teserves. . ......... 2.089.400,0/265,5¢ 930,710,0{191,642,0/268,138.0| 82,259,0|132,506,0|519,073,0| 75,742,0| 73,080,01125,67¢ 73,070,0(251,005,0
Reserve other than gold 166,731,0 63.621.0] 9,306,0| 8,742,0| 7,123,0| 8,868,0| 19,754,0f 8,824,0| 1,660,0} 4,14 4,996,0| 13,877,

89,382,0|141,374,0|538,827,0| 84,566,0| 75,640,0{120,8: 78,066,0{264,882,0
4,746,0| 7,699,0| 6,483,0f 8,718,0[ 1,085,0| : 2,665,0] 4,174,

0
0
g 10,436,0| 8,523,0| 59,070,0| 22,203,0| 13,591,0 1,743,0] 39,508
0

3,156,131,0(281,4 994,331,0 200'94?'8 272,22(7).
v 24 22,072,0 1,176,
Bills discounted: 60,423,01 9,324, ;
Sec. by U. 8. Govt. obligations| 438,358,0, 3 137,008,0| 44,471,0| 41,645
Other bills discounted 495,558.0 o0l 83.045.0| 42.674.0| 34,137,
2

Total bills discounted 933,016,0 y 220,143,0| 87,145,0| 75,78
Bills bought In open market...__| 241,103,0 102,147,0| 12,735,0| 14,343,0| 6,800,0| 15,044,0| 23,339,0
U. 8. Government securlties:
42,658.0 4,009,0] 1,692,0( 2,036,0( 1,152,0 323,0| 21,644,0 .| 5,067,0 839,0 3 1,364,0
Treasury notes 04,9830 1, 29,129,0| 9,308,0| 27,479,0 593,0| 2,901,0] 4,031,0 4,028,0 p 11,890,0
Certificates of Indebtedness + 30,968,0 202 31,192,0| 7,162,0 162,0! 64,0 77,0 675,0 152,0 165,0

Total U. 8. Gov't securitles 177,609,0 64,330.0! 18,162.0' 29,677.0' 1.809,0' 3,301.0' 26,350.0 9.247.00 1.807.0 051.0' 13.419,0

0
0
0

5 1
40,063,0| 53,620,0| 54,349,0| 48,648,0| 20,919,0 21, 23,718,0] 41,936,

59,499,0| 62,143,0{113,410,0| 70,851,0| 34,510,0| 34,347,0| 35, 81,444,0
63,0 4,1496,0] 7,973,0 2 24,532,0

igitized for FRASER
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RESOURCES (Concluded)—
Two ciphers (00) omitted. Total. . | New York.| Phila Atlanta. | Chicago. |St. -|Minneap.| Kan.City.

s $
15,050,0 11,000,0

Total bills and securities 1,367,678,0( 84,348,0] 397,620,0 2, 578,0/163,608,0( 70,914,0| 51,503,0( 43,627,0 49,833,0/119,395,0
Due from foreign banks. . 727,0 54,0 222,0 0,0 4 28,( 99,0 29, 18,0, 24,0 24,0 52,0
Uncollected Items -| 910,962,0] 92,974,0|] 242,084,0 9, 3, 5, 27,937,0(130,264,0( 38,353,0{ 18,501,0| 48,734.0 34,377,0] 45,811,0
Bank premises._ - - 59,890,0| 3,702,0 16,087,0 0] 6,53: 1397 2,744, 8,529,001 3,996,0| 2,110,0| 4,140,0 1,922,0{ 3,968,0
All other. 10,079,0 71,0 1,040,0 5, . 4,3: 843,0 288,0 607,0 155,0 4250 460,0

Total resources. . .._________|5,573,800,0/471,888,0|1,674,356,0(394,132,0(502,193,0 264,688,01848,653,0/201,864,0/149,554,0(228,654,0/167,212,0/438,742,0
LIABILITIES. .

F. R. notes In actual circulation.|1,847,427,0/191,222,0| 321,699,0/148,688,0/184,078,0 156,102,0(317,588,0| 68,134,0| 67,841,0| 79,831,0| 50,486,0/180,563,0

Deposits:
Member bank—reserve ace't-.|2,381,364,0/155,049,0 965,416,0/137,257,0(190,087,0 41! 61,219,01341,377,0| 76,781,0| 53,0% 90,965,0| 66,196,0|175,564,0
Government. . .. .| 18,449,0 106,0f 11,102,0 225,0 A 2 276,0 409,0 242,0 59, 178,0 10,0
Forelgn bank . 7,658,0 382,0 4,085,0 495,0 26, 237, 201,0 706,0, 206,0 2 170,0 170,0
Other deposits 25,979,0 86,0 6,584,0 73,0 3, 296,0| 7,786,0 454,0 736,0 78,0

Total deposits --12,428,450,0(155,623,0| 987,167,0(138,050,0 69,063,0] 61,992,0/350,278,0| 77,683,0| 54,026,0| 92,049,0 66,454,0/184,251,0
Deferred avallabllity ftems.. 841,196,0| 92,228,0| 219,389,0| 64,397.0| 81,215, 61,307,0] 27,949,0(118,872,0| 38,222,0 28: 42,355,01 36,056,0( 42,923.0
Capltal paid In 166,716,0| 10,716,0] 64,075,0| 16,522,0 S 6,174,0| 5,434,0| 19,859,0] 5,223,01 3,07 4,260,0f 4,497,0| 11,363.0
Burplus 254,398,0| 19,619,0 71,282,0| 24,101,0| 26,34 12,399,0( 10,554,0! 36,442 0/ 10,820,0 9,086,0{ 8,690,0| 17,978,0
35,703,0 2,480,0 10,774,0| 2,374,0 2 1,786,0| 2,657,0] 5,614,0] 1,782,0 1,073,0, 1,029,0f 1,664,0

Total Habllitles 5,573,890,01471,888,0/1,674,356,0 394,132,0(502,193,0/231,954,0/264,688,0/848,653,0 201,864,0(149,554,0/228,654,0[167,212,0 438,742,0
Memoranda.

Reserve ratlo (per cent) 73.8 81.1 76.0 70.1 73.7 59.5 64.8 80.7 58.0 62.1 75.5 66.8 72.6
Contingent liabllity on bills pur-
chased for forelgn correspoud'ts| 448,503,0| 33,523,0{ 132,752,0 43,480,0( 46,208,0| 20,839,0( 17,668,0| 62,063,0| 18,121,0] 11,325,0{ 14,949,0 14,949,0f 32,617,0
F. R. notes on hand (notes rec'd
from F. R. Agent less notes in

circulation) 480,290,0] 49,102,0! 178,721,0] 37,574,0 21,288,0! 14,957,0| 28,533,0! 37,851,0! 12,831,0i 7,069,0! 10,298,0 9,274,0| 72,792,0
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 18 1929.

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts. Mitnneap.|Kan.City. . |San Fran.

Two ciphers (00) omtited. $ $ $ s s $ s $ $ 3 3 s
F.R. notes rec'd from Comptroller 3,781,086,01351,364,0| 964,800,0 260,011,0(281,791,0174,306,0/301,325,0/585,119,0{119,755,0 145,804,0{133,039,0 384,255,0
F. R. notes held by F. R. Agent. . 1,453,369,0/111,040,0| 464,410.0 73,749,0| 76,425,0| 78,124,0/116,690,0{229,680,0( 38,790,0| 70,894.0 43,810,0 8 130,900,0

F. R. notes Issued to F. R. Bank.|2,327,717,0/240,324,0 500,390,0{186,262,0/205,366,0{ 96,182,0/184,635,0(355,439,0| 80,965,0| 74,910,0 g 253,355,0
Collateral held as securlty for
F. R. notes Issued to F. R. Bk.
Gold and gold certificates....| 415,619,0( 35,300,0 220,704,0{ 29,600,0{ 30,100,0| 16,190,0 7,800,0f 14,167,0
Gold redemption fund. .. B
Gold fund—F. R. Board. 1,130,936,0/13

53,626,0/ 78,400,0(115,000,0] 30,466,0! 99,000,0|3: 0| 14,000,0 31,000,0{ 70,000,0 161,763,0

4,617,0 ]
Eligible paper 1,091,207,0| 79,188,0 281,329,0 75,662,0| 78,447,0| 58,675,0| 76,467,0/134,278,0| 70,776,0 38,5635,0| 41,654,0{ 43,080,0 104,306,0

Total collaterai 2,037,852,01249,105,0! _555,659,01192,562,0'232,547,01105,331,0'184,067,0'463,842,0] 02,576,01 83,702,01111,654,0 64,838,0 301,069,0

) Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 12 1917, published in the “Chronicle’” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1817, immediately pre-
ceding which we also give the figures of New York and Chieago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en-
dorsement,” and tuclude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills seld with
were Included with loans, and some of the banks Included mortgages In Investments. ans secured by U, 8. Government ebligations are

no longer shown separately, only the total of loans on securities being given. urthermore, borrowings at the Federal Reserve are not any more sub-
divided to show the amount secured by U. 8. obligations and those secured by commercial pn{:er. only a lump total being given. The number of reporting
banks is now omitted; in Its place the number of cities Included has been substituted. The f gures have also been revised to exclude a bank In the San

Francisco district with loans and Investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are new given {n
round millions Instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS SEPTEMBER 11 1929. (In millions of dollars).

Federal Reserve District— Total. Boston. |New York (a7 Rich d| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan. City. . |San Fran.

y $ s 3 $ 3 s $ 3
Loans and investments—total. ... 22,570 1,511 8,712 t 3 ¥t # 648 3,369, 700 408 703 1,945

17,141 1,173 6,720 7 2,703 469 ] 1,364

7,578 490| 3,269 7 152 1,272 421
9,563 683| 3,451 1,431 943

5,430 338 1,002 666 581

U. 8. Government securitles. ... 2,604 1,047
Other securitles 2,736 945]

306 337
360 3 245
Reserve with F. R, Bank 1,707 797, 257, 109
Cash In vault 246 69 20

Net demand deposits 13,283 : 5,812 g 4 783
Time deposits 6,709 i <

Due from banks
Due to banks

Borrowlngs from F. R, Bank

* Bubject to correction.

Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 18 1929,
In comparison with the previous week and the corresponding date last year:

= Sept. 18 1929. Sept. 11 1929, Sept. 19 1928
ources— $ 3 $ Resources (Concluded)—
Gold with Federal Reserve Agent 274,330,000 285,474,000 175,217,000 | Gold held aémad @
Gold redemp, fund with U, 8. Treasu: 16,552,000 17,294,000 15,177,000 Due from forelgn banks (See Note) 222,000 221,000

S s gy Uncollected items 242,984,000 203,486,000 223,885,000
Gold held exclusively agst. F. R. notes 290,882,000 302,768,000 190,394,000 16,087,000 1!3.087‘.000 16,675,000

Gold settlement fund with F. R. Board. 240,850,000 215,824,000 140,597 009 1,040,000 1,170,000 1,302,000
Gold and gold certificates held by bank. 398,978,000 374,573,000 436,714,000
1,674,356,000 1,595,255,000 1,571,441,0600

—_—_—
‘Totelgold reserves. .. .. 930,710,000 893,165,000 767,705,000
Reserves other than gol 63,621,000 69,340,000 25,098,000

Sept. 18 1929, Sept. 11 1929, Sept. 19 1928
$ $ s

—_— Liabilities— 321,669,000 339,228,000

Total reserves .. 994,331,000 962,505,000 792,803,000 | Fed'l Reserve notes in actual clreulation 319,342,000
Non-reserve cash 22,072,000 18,703,000 18,229,000 Deposits—Member bank, reserve acct.. 965,416,000 946324 000 907,199,000
Government .. . . e 11,102,000 1,518,000 8,106,000
Secured by U, 8, Govt. obligations. .. 137,098,000 161,530,000 277,384,000 Forelgn bank (See 4,065,000 3,030.000

2,935,00
Other bills discounted 83,045,000 78,415,000 118,976,000 Other d | 6,584,000 6,789,000 6.799,003

_—
Total bllls discounted 220,143,000 239,945.000 396,360,000 Total d i 987,167,000 957,661,000 925.039,000
Bllis bought In open market 102,147,000 96,802,000 68,439,000 Deferred avallabllity items 219,380,000 172,374,000 186.226.000
U. 8. Government securlties— Capital pald In 64,075,000 64,106,000 49,307,000
Bonds 2-(4).?(,)?,.883 3§'2?2'388 12.292.000 Surplus : = 7(1] 282,000 71,282,000 63.007.009
9,129, 33,242, 1,006,000 All other llabilitles 10,774,000 10,490,0
31,102,000 7.035.000  32.183.000 e i e B0 00 RIERE S00
e —————— Total liabilities 1,674,356,000 1,595.255, 5
Total U. 8, Government securitles.. 64,330,000 44,286,000 52,481,000 2 S0 DAL
)

Other securltles (see note) __ 11,000,000 12,050,000 1,050,000 | Ratlo of total reserves to deposit and

Forelgn loans on gold. . Fed'l Res've note llabilitles comblned 76.0% 75.49 62.7%,
Contingent Ilability on bills purchased

Total bills and securitles (See Note)... 397,620,000 393,083,000 518,330,000 for forelgn correspondence 132,752,000 131,222,000

NOTE.—Beginning with the statement of Oct. 7 1925, two new Items Were added in order to show separately the amount of balances held at
forelgn correspondents. In additlon, the caption **All other earnlng assets," previously made up of Federal [atermediate Credit bank debantures, was chaonged to
“*Other securities," and the caption “Total earning assets’ to ““Total bllls and securities.””” The latter term was adopted as a more ascurate description of the total of the
discounts, acceptances and securities acquired under the provisions of Sectlons 13 and 14 of the Federal Reserve Act, whlch, It was stated, are the oaly items included therein.

77,506,000
broad and amounts due to
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Range Since Jan. 1.
Lowest. | Highest.

Range for Week.
Highest.

STOCKS.
Week Ended Sept. 20.
Lotwest.
$ per share. | $ per share. |$ per share.'$ per ahars.
1214 Sept 17| 1314 Sept 17| 12}4 Aug| 16 July
| 1634 Sept 14| 171 Sept 14| 151¢ Sept| 19 Aug
| 847 Sept 17| 90  Sept 20| 78  Aug| 934
Unit Clgar Stores ctfs_* 600 123{ Sept 20| 133 Sept 14| 123{ Aug
Unit Gas & Improve. .*/644,500| 55 Sept 14| 5824 Sept 18| 4614 June,
Preferred *| 3,100/ 9436 Sept 16| 9514 Sept 14 923 July,
Unit Piece Dye Works *|  5,800] 38}{ Sept 18| 423{ Sept 20| 36} Sept:
Preferred 100, 200 96 Sept 20| 96 Sept 20| 96
U 8 Freight 25,200/106 1% Seps 20{112}¢ Sept 14
U S Foreign Secur. 17,100/ 623 Sept 18| 673§ Sept 19
Ul;regred 1,200 91X ng {; 191% %Dt }(7)
| niv Leal Tob pfd.100 40120 pt 20 Dt
Par.l Shares.| $ per share. | $ per share. |$ per share.$ per share. | voon o Rros Plot rts. .. 148,300 11 Sept 17] 3,6 Sept. 14
Wextark Radio Stores..| 10,900, 69 Sept 20| 75 Sept 19
3,700/ 44 Sept 20 45 Sept 16/

Banhers’ Guzeile.

Wall Street, Friday Night, Sept. 20 1929.

Railroad and Miscellaneous Stocks.—Ses page 1860.
Stock Exchange sales this weekof shares not in detailed list:

Ind. & Misc.(Conc.) Par

Tobaceco Products ctfs. -
A certificates

United Carbon

Range for Week. Range Sinze Jan. 1.

Highest.

STOCKS. Sales
Week Ended Sept..20. | Jfor
| Week. Lowest. |

Lowest. | Highest.

Railroads—
Indus. & Misc. (Conc.)|
Bklyn & Queens Trans *| 2,000
Preferred ot 400
Canada Southern....100|
CCC&St Lou\s..,l()o:
Chie Ind & Louisv pf100
Central RR of N J.-100!
Cuba RR pref. - . -100]
Manhat Elev Guar-100|
Market St Ry .. .---100
New Orl Tex &
N Y Lack & West . -100
N Y State Rys pref.100
Pac Coast 2d pref- . .100|
Phila Rapid Trans pf 50
Pitts Ft W & Cbic
Preferred . -
Wheeling & L E

Sept 19| 10 Zenith Radio Corp...*

Sept 16| 60
Sept 14| 57
Sept 19265 Sept 19
Sept 17| 72 Sept 17|
Sept 1634214 Sept 17
Sept 17| 68  Sept 17
Sept 16| 68 Sept 16
Sept 2! 2 Sept 20
Sept 20(141  Sept 20 : Banks—N.Y.| Bid | Ask Tr.Cos.-N.Y.| Bid

Sept 19 y 230 Equitable Tr.| 735
Sept 18/ 9 1 Amer Union®.. ard 273
Sept 19| 7 . 620

nt .
Sept 18| 4934 Sept 18 ey s
! Sept 16/13734 Sept 16(13734
Sept 18 ¥
Sept 18(100 Sept 18 70

Sept 19
Sept 14
Sept 14

* No par value.

New York City Banks and Trust Companies.
(AR prices doliars per adare.)

DT
Yorkville ... Guaranty - - ..[1155
242

Yorktown®...
Int'IGermanio| 90
Brookiys. Interstate new| 56
Sept 16{120  Sept 16/(106 Globe Exch® . Irving Truss.| 8012

Sept 20| 831 Sept 16/ 8014 Rig = pe]
Commerclal. . 00 |[Manufscturers| 283
Continental® . Murray Hill. .| 320
Corn Exch... Mutual(West-|
chester) ...| 375

Industrial & Miscell
Abraham & Straus ctis. 100,120
Allegheny pref ex-war... 2,5001 2

Pref receipts ex-war.. 1.800| 8214 Sept 20| 837§ Sept 18| 80
Amalg Leather pref.100 100 42 Sept 14| 42  Sept 14{ 42
‘Amer Com’l Alcohol rts| 27,000 12 Sept 14
Amer Mach & Foundry

Preferred ex-warr 100 160115 Sept 20|
Amer Tobacco rts
Arch Daniels Mid pf 100 22900 | oo 140
Art Metal Constr--._10{ 1,300 > b 7105
Asso Dry Gds 1st pf 100 200 § 07 1 "Trust Co (74250
Aviation Corp * 47,000 P > v 05 240 1000
Auto Sales rights ... - - 16,000 ¢ 1 Manhattan® .
Beatrice Creamery. .50, 7,200 Natlonal City

Bethlehem Steel rights.| 45,9004
Briggs & Stratton----* 2,000 Penn Exch. .. 605 |Kings Co....[34560
» Port Morris. . 126 'Mldwood. .. .| 825

Bristol-Myers. - - - -~ - 500
*State banks.  New stock. z Ex-dividend. ¢ Ex-stock dlv. y Ex-rights.

71,600 i S Firs 32 ; 425
10{1 tallan

Brooklyn ....{1360

Campbell (W&C) Fdy *| 1,100
Checker Cab '
City Investing
Colo Fuel & Iron pf_100|
Colum Gas & E1 pf B100
Receipts part pald.- .-
Colum Graph ctfs F pd.
Consolidated Film....*

New York City Realty and Surety Companies.—p. 1861.

Consolidated Gasrts._-
Com’] Credit class A .55
Cont Bank of N Y...10

00{ 50 Sept 16

5714 Sept 17| 59% Sept 14
0123 Sept 14123  Sept 14

Quotationsfor U.S. Treas. Ctfs. of Indebtedness.—p. 1861.

United States Liberty Loan Bonds and Treasury

Continental Can pf.100
Continental Oil
Coty Inc rights 5 Sept 14
Curtiss-Wright Corp.-* 213§ Sept 20}
Class A * 37,10 Sept 20|
DeBeers Cons Mines.. . . 40 Sept 16|
Durh Hos Mills ptd.100 431 Sept 17|
Eastman Kodak rights.
Eastern Rolling Mill__*
Elk Horn Coal pref. .50
Empor Copwell Corp-*
Eng Pub Serv pf (5¢) .*
Equit Tr Co of N Y100
Fairbanks Co pfd 5
Federal Wat Service._*
Fisk Rub 1st pref-..100
Cony preferred.- . - 100
First Nat Stores rights.
Eilenes Sons ctfs

Foster Wheeler- - 21
Preferred 3,800{170 Sept 20165

7 Sept 16/
Franklin Simon ptd_100; 9814 Sept 17|101  Sept li 08%4
Gamev’vell Co. p » 7614 Sept 14| 813 Sept 17| 75
Gen Baking pref * 20{130%¢ Sept 16‘131% Sept l(}i 130
General Cigar pref. -100| 11534 Sept 16[
General FoodS. - -----*

S o Certificates on the New York Stock Exchange.—

Datly Record of U. S. Bond Prices.|Sept. 14|Sept. 16|Sept. 17| Sept. 18] Sept. 19|Sept. 20

First Liberty Loan High| 9719 0723 075 07| 07| 0736
814 % bonds of 1923-47..{Low-| 071%3) 07%%3) 072 97233 07| 07%
(First 3}4) Close| 071%| 0725 0728 07203

Total sales §n $1,000 unfts. - 2 1 10
Converted 4% bonds of [High o
1032-47 (First 48) Lo

Total sales 4n $1,000 units. ..
Converted 4} % bonds[HIigh
of 1932-47 (First 4){s){Low-
Close

Total sales $n $1,000 units...
Second converted 4){ %{Blzh

423 Sept 17|
45 Sept 16

2 Sept 18
75 Sept 17

0
Sept 2 bonds of 1032-47 (First{ Low-

Second 4 }{s) Close
Total sales 4n $1,000 undis.__.
Fourth Liberty Loan High
43%{ % bonds of 1933-38..{ Low-|
(Fourth 43(8) Close
Gen Motors deb (6) - 109 Trenfg‘:;mu' in $1,000 “ﬂ‘gig-i
ggﬁf rxﬂ)luqu l;’)rse R e g 5 8 4348, 1947-52 g?;‘
Grigsby-G 00 B 5
nmqu 2 é‘é?g‘:xms A* 279 Sept }g‘ Total sales in $1,000 unu; o
Hayes Body rights. .- - 5 Sept 19 J
}Iousehold Fin pref..50 835 gcel): ;3 7 48, 1044-1954
nvestors Equity 4 Sep - I Total sales $n $1,000 units
I ) _* 541 Sept 18 Sept 14 ] n 31, Y {7
el P 763¢ Sept 18| 7714 Sept 16 High
103~ Sept 18105  Sept 20

Z{ntemntlonal Shog. ‘(-)(.)
nterst Dept St pfd.1
o 100, Sept 19, 85% Sept 16 7 C -
Island Creek Coal ptd.1 Sept 19 195 Sept 19,
Kuppenheimer & Co p15 £

106%%
1

1022539
102243
1022433

Jones Bros Tea * Sept 16236 8148, 1043-1047 Y

gﬁﬁi %g 12;,'/. Total sales ¢n $1,000 unfts... O e
Sept 17] b : High g oTvn
96 Sept 17{ 8348, 1040-1943 Ic"x’" Pl e 3;::"

080 - 31
Ex-warrants. .. 8934 Sept 19, 90 Sept 17 Tital saten 1o $17000 WV ssme 6 4

900
Lorillard Co rights 109,900 1% Sept 14| 1% Sept 19
Note.—The above table includes only

Mathieson Alkali rights| 45,100] 13 Sept 14' 213 Sept 20
Mclellan Stores *| 1,100, 50 Sept 19 521¢ Sept 16 :

1 bonds. Transactions in registered bonds were:
50 4th4Ys

Preferred
Libby-Owens Glass_..*
Loew’s Inc pref 24

of coupon
Preferred 00| 9514 Sept 20| 9514 Sept 29 P
Minneap Mol Pow Imp*| 6,800| 2935 Sept 20| 32% Sept 17
1 » 500] 9114 Sept 20| 9374 Sept 16
_| -400{115" Sept 20/123}¢ Sept 19
Murray Corp rights_...| 14,600 113{ Sept 16
Myers (F E) & Bros...| 25,700/ 4934 Sept 17
Nat Dairy Prod rights.|464,800( 2 Sept 14
Norwalk T & R pfd_100 10| 214 Sept 19
10| 75 Sept 20
410| 75 Sept 20
70{108 Sept 19

081933 to 98193

Foreign Exchange.—

To-day's (Friday's) actual rates for sterling exchange were 4.84 1-16
4.841{ for checks and 4.84 19-32@4.84 21-32 for cables. Commercial 3
. banks, sight, 4.83 13-16@4.84 1-16; sixty days, 4.70 1-16@4.79{; ninety

00 7 days, 4.76 7% @4.77; and documents for payment, 4.78 9-16@4.79{. Cot-
Packard Mot Carnew.*|189,100{ 294 Sept 20 ton for payment, 4.83 %, and grain for payment, 4. $
Pitts Screw & Bolt.._*| 2,800 2474 Sept 20| 257 To-day's (Friday's) actual rates for Paris bankers' francs were 3.01@
Pitts Steel pref. 420100 Sept 14 3.9134 for short. Amsterdam bankers' guilders were 40.05 @40.08 for
Procter & Gamble..._*| 21,000 874 Sept 20 short.
Pub Serv of N J pt (5).* 200 95 Sept 17 17)| ¢ Exchange at Paris on London, 123.85 francs; week's range, 123.90 francs
Radlo Corp class B___* 5,300, 764 Sept 16 high and 123.85 francs low.
Railway & Express_._*| 18,100{ 54 Sept 16 The range for foreign exchange for the week follows:
Raybestos Manhattan.| 19,500{ 56 Sept 20 Checks
Reynolds Tobel A___1 150, 743 Sept 16
Sec Nat Invrights.__._{ 1,100{179 Sept 20
Servel Inc 143,400 175 Sept 14
Sharp & Dohme pref._* 3,000, 64
Shell Transp & Trad.£2
Solray Amer Inv pfd100| 10,000/1063% Sept 17,
Standard Brands. 308,600 41 Sept 18,

Preferred ” 1 Sept 16
Stand Investing Corp-* 3,000 443§ Sept 18]
Sterling Sec class A.._* 50,800{ 28 Sept 17| 36 Sept 20§ 253

Preferred 20 8,500/ 14 Sept 14| 1414 Sept 161 13%

Cables.
4.84 11-16
4.84 19-32

0134 3.917-16
3.91 3-16

40.09
40.07

23.81
23.80

w for the week
Paris Bankers' Francs—

High for the week 3.

Low for the week 3.90 13-16
Amsterdam Bankers' Guilders—

High for the week. .

Low for the WeeK -« --ccecmmaeaa= SRR EARS 0.04
Germany Bankers' Marks—

High for the week. - ccccaaan i S et

Low for the WeeK.w-ceecamccanmemmanan-"

igitized for FRASER
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Report of Stock Sales—New York Stock Exchange

DAILY, WEEKLY AND YEARLY
Occupying Altogether Eight Pages—-—Pagé One

For sales during the week of stocks not recorded here, see perceding page,

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales ST T AL ARN

OCKS Range Since Jan. 1. Ranpe for Previous
Jfor NEW YORK STOCK
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE Omn basis of 100-saare lota Yeor 1638

Sept. 14. Sept. 16. Sept. 17. Sept. 18, Sept. 19. Sept. 20. Week. Lowsat Highest Lowest Hiobest

$ per share | $ per share | 8 per share | $ per share | $ per share | 8 per share Sharee Rallroads Par| $ per share | § per skare (| per share|§ per shers
277 2797 2 28134 27814 28134 278 2813 281 28513 2783 285 r Atch Topeka & Banta Fe..100/ 1953 Mar 26| 2985 Aug 30{| 1823 Mar| 204 Nov
103 103 314 1031 10414 10214 10214! 10155 10134| 10012 10158 Preferred 100| 99 May 16| 1037% Jan 7|| 10213 Jan| 1081; Apr
19334 10334] 19 193 2 192 192 192 | 19335 194 194 1941y Atlantic Coast Line RR. 169 Jan 2| 2091zJuly 16|| 15713 Oct| 1611; May
1451 14434 73 145 1411z 14414f 13913 1431g| 13814 14073 ¥ Baltimore & Ohio.... 1151sMay 27| 14513Sept 14}| 1033% June| 125% Dec

79 79 79 7912 79 791 5 rred. 75 June 13| 8012Mar20|| 77 Nov| 85 Apr

877] 86 86 871 3 8614 893 50| 6413May 8| 9033Sept 19 61 June| B84y Jan
*10773 108 10778 109 10913 1 Preferred. 106 Apr 4| 110%May 20 115% May

135 137 2| 13934 *136 141 B 100] 85 Apr 4| 145 July 25
5 66 6 Bklyn-Manh Tranv tc_.Ne par| 5713 Aug 13| 817 Feb 25|

83 000 No par] 79 July29! 92% Feb 1
1712 Brunswick Term & Ry Sec.100| 14!2Sept 12| 4413 Jan 18|
*64 84 Buffalo & Susquehanna...100| 54% Jan26| 85 Mar 2

*72 78 p *72 72131 72 72 150, Preferred 100 BligJuly_ 1| 811z Aug 2
22714 228 227 2293%| 22713 230 | 22813 231 | 11,400/Canadian Pacific 100| 218 May 27| 2697 Feb 3|| 19513 June
*001; 97 2 9012 9035 *92 97 | *92 97 40 Caro Clinch & Ohlo ctfsst’d100{ 90128ept 17| 10113 Mar 14| 98 Bept
265 265 26612 26612 26512] 26435 26534) 3,800/ Chesapeake & Ohilo 100| 195 May 20| 279%Sept 3|| 1753 June
61y 6l 2 6 63| *6 69 100{ 41zJuly 11| 193 Feb 4| G% Jap
*9 Olg . 9 $ ed. 61zJuly 9| 25% Feb 4 77 Feb
*25 (o) 25 Aug28| 43 Feb 4[| 387 Feb
*55 ! ed. 100| 49 June26| 667 Feb 4|| 58 Aug
17 3 18 { 33,000 Chicago Great Western...100| 12%May 28| 237 Feb 1 913 Feb
511z 3 ( S 2 Preferred. 100 38 Junell| 63% Jan 31 2013 Feb!
40 5 5 40 3913 407 22 '500 Chlcago Milw St Paul & Pac-.!| 273%May 28 4475 Aug 39 23214 Mar| 403 Apr

6334 4 ; 6573| 633 66 | 42,000 Preferred new. 4613May 28| 68% Aug29|| 87 Mar| b59% Nov
10034 2 1015g) 9955 10112 Chlcago & North Western. 100| 80May 28| 108128ept 7|| 78 June| 94 May
144 213 14213 *14015 Preferred 100| 134 Apr24| 145 Feb 5|| 135 Dec| 150 May
13815 g 391s 37 | 137 115 May 27| 143128ept 3{| 106 Feb| 139% Nov
106 107 100{ 1054 Mar 27| 1084 Jan 25| 106 Dec| 11113 May
100 0¢ 3 10013 981pJune 20| 1027 Fedb &
*120 5 b *120 101 May 28| 135 July 20
683 7. ¥ p p *683 72 68 July 3| 80 Jan25

*6814 § *681y 00| 64 Apr22] 7213Mar 5

*55 57 Consol RR of Cuba pref...100] 50 Augl4| 70% Jan 2

21712 21715| 220 2223 ¢ 2l 21634 . Delaware & Hudson 100| 182 Mar 26| 226 July 20
16014 161 16214 312 8 » Delaware Lack & Western.100| 12014June 11| 1693;Sept 10
6673 6712 8 68 6 Denv & Rio Gr West pref..100| 55 Jan 2| 773% Feb 21

3lg| ¥ 31y : p 2 Duluth So Shore & Atl..-.100 2-.June 11| 4% Feb 4

5 s 5 7 5 5 5 Preferred 100 June1l| 713 Feb 4

891y 893 3¢ & Erle Mar 26| 93128ept 9

617 617 04 Mar 26| 664July 2

601y ¢ 59 0 ed 100, 56 Mar27| 637July 2
1227g 12212 2 2 Great Northern preferred..100| May 28| 12814 July 22
1167 2 Pref certificates 100| 100 May 15| 12214 July 22

46 44 Gulf Moblle & Northern..-100| 32%3May 27| 59 Feb 4
93% Preferred 100, 90'zJune 6/ 103 Jan 3
9 *0l 9l 500/ Havana Electric Ry 7 Febl8l 1113 Apr20 17% June

60 : *691, 70 190! Preferred. - 55 Feb16l 73 Apr15 781, Seps
4 *560 ~ 570 130 Hocking Valley. 875 Mar 26| 583 Aug27 478 Nov
5273 55%| 10,100 Hudson & Manhat 3413May 28| 58% Jan b5 731y Apr
*70 77 Prefe 70 June25| 84 Janl8 Oct| 9313 Apr
1411 14483 i 00| 13213May 27| 15312July 20
*140 300, Preferred 13313May 31| 15113 July 20
*7212 40, RR Sec Btock eertificates...| 72 Sept 19| 80z Feb 21
2813 17,100 Interboro Rapid Tran v t 0.100 19%3July 30| 583 Feb 25
*431 Int Rys of Cent America..100| 43 Apr 1| 59 Jan26
100| Certificates 40igJune 1| 5913 Jan 25|
310| Preferred 100 gglﬂﬁne ;g 13(8)}’4 J.hln 2(2) e.lg’h JJllz
5,400/ Kansag City Southern.... ar s July une
e Y .-100 631gJuly 3| 7012 Jan15|| 6613 Aug
2 4oo!x,emgn Valley 773May 29| 102 Feb 2|| 8%l Feb o
6,300 Loulsville & Nauhvﬂle.---loo 1381sMay 28| 1543:1Sept 16| 139% Nov| 1591 May
16,000 Manhat Elev modified guarl00| 3112 Apr 8 67)s Jan1l|| 40 Jan| 64 May
700/ Market St Ry prior pref..100| 20 May 28| 3013 Jan 4|| 88i3 Dec| 543 May
gt Bl 2 M g i
ni Paul &8 arle Ay 2 . une|
OO e 100| 68%4June 3| 87 Jan23 704 Dec
56 Sept 9| 66 Jan25(| 60 Deo
2 2 v 2 2 4 4213 Mar26( 65%July 20|| 3012 June
*10312 103%' 10312 38 2 0 : 7 3 100! 102 Apr 9! 1071z Apr25l| 10113 June!
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