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TOPICS OF WALL STREET.

Heavy Loss in Gold.

An unexpectsdly heavy loss of goid
through the operation of the gold settle-
ment fund was disclosed by the state-
ment of the Federal Reserve Bank of
New York for last weerk. The net fall-
ing off In gold reserves amounted to
$86,000,000 approximately, and the re-
sult was a startling shrinkage In re-
serve ritios, the ratin of reserves to not
deposits, after deducting 40 per cent.
for gold reserves agalnst peserve notes
in circulation, falling from 41.9 per cent.
to 856 per cent. and the ratlo of total
reservea to deposit and note llabilities
combined dropping from 40.8 per cent,
to 87.8 per cent. Gross deposits in-
creased $60,000,000, offset only partially
by an increase of $17,000,000 in the
float. The notes in clreulation contrac-
tlon was only $3,000000, Thus re-
quired reserve gained whils total re-
eerves fell §856,000.000, Member bank
deposita Inerensad §56,000,000, but that
galn was achisved only by a net Inereass
of nearly 360,000,000 in member bank
borrow!ngs from the Reserve Bank, The
local Reserve Bank padd off §3,450,000
of its borrowings from other reserve
banks.

Loan Contrnction.

The fenture of yesterday's weekly
statement of the Clearing House banks
was its evidence of rapld continuance of
deflation. lLoans contracted §25,140,000
and there was a blg drop In deposits,
demnnd deposits falling $46,375.000, to
less than $4,000,000,000, for the [first
time in many months. Time deposits de-
clined $6,952,000, to $261,849,000. The
effect of the deflntlon steps plus an In-
crease of cash reserve of member banks
in the Reserve Bank was a galn of
$26,066,640 In surplus reserve, making
that Item $21,961,040.

Professionnl Market Opinfons.

Advances recorded during the latter
part of last week have strengthened the
ballef of most big Wall Street houses
that the liquidation of stocks and bonds
has run Its course and that improved
prices may be anticipated, Carpender,
Caffry & Co. say that “values must
count in the long run, and a few montha
hence current prices will appear ridicu-
lously low.” Brumley, Chamberlin & Co.
declure that “stocks are a sale on any
good rally.,” Wade, Templeton & Co.
believe that “stocks are a purchass on
wealk spots for a turn'” Goodbody & Co
think that “strictly Investment securl-
tles should be bought till it hurts,” Will-
jam W, Cohen & Co, say that “a con-
structive market position s justified for
the long pull,” H, F. MoConnell expresses
the belief that diseriminating purchmses
of dividend paying stecl stocks, equip-
ments and ralls will prove profitable ere
long.

Additional Comment.

.J. 8, Buche & Co. assert that “the
fallures and embarrassments and the
slowdown of business have all been
pretty well discounted In Waull Street
B. W, Wagner & Co. say that those com-
mitted to the long side will be repaid
within a short time. Eastman, Dillon &
Co. forecast a period of market dulness
which always occurs between a pro-
longed decline and the next major up-
ward awing. ‘“Buy moderately," Is the
advice to customers of Thomson & Me-
Kinnon. Josephthal & Co, *do not hesi-
tate” to recommend the purchass of
leading rails and seasoned Industrials.

Sinclalr Bays Belglom Property.

The Sineclair Consolidated 01l Corpo-
ration has purchased the Sudan Frerea
Petroleum Compounding Works on tha
Canal de Grande Neuson, near Ghent,
Belglum, and s making preparations to
develop them into a distributing depot.
The property was bought for the cor-
poration by its subsidiary, the TUnlon
Potroleum Company of Belgium, at an

auction held under the supervision of the

Belglan Government. The property com-
prises approximately 19 acres of land
and will be used in distribution of oll
in Belgium, Holland and northern
France. It has an interesting war his-
tory, as it was captured from the Bel-
glans by the Germans and recaptured
from the latter by the British. It was
used by the Germans and the British as
a distributing centre for petroleum and
escaped much war damage.

Steel's Working Honrs.

A report current in steel gircles is that
the United States Steel Corporation is

milla,. The report lacks confirmation,
and In some quarters Is not credited,
Independent manufacturers say that
they have done nothing whatever in re-
gard to adopting the elght hour day or
a general wage ocut. They say, however,
that the suddenness with which changes
are coming in the steel Industry might
bring about such a development at any
time.

American Agricnltural Chemieal,

The sharp drop In Afmeriean Agrioul-
turnl Chemieal, In which It deeclined
yesterday from 647 to 60 between sales,
wna construed genernlly in the Street as
a prophecy of a readjustment of Its divi-
dend next week., The present rate is 8
per cent, payable In quarterly Instal-
ments of 2 per cent. Slow collections
by tha Amerlean Agricultural Chemioal
Company, as well as by practieally
every other fertilizer manufacturer, has
brought declines in groes and in net for
the quarter. For the year ended on June
30 the corporation earned $11.18 on its
COmMmon,

Expect Lower Redlsconnt Rate.

Bankers gin the financial distriot ex-
press the opinfon that the Reserve Board
will announce soon a reduction In the
rediscount rate. W, P, G, Harding, gov.
srnor of the Reserve Board, hns ex-
pressed to bankers his satisfaction with
the progress of the genernl scheme of
deflation. Those who have talked with
him on the subject have the impression
that the board s about ready to con-
slder the reduction on the theory that
tha high rate has accomplished the pur-
pose for which it was put into effect.

Heaviness In Sonthern FPaolflo,

The heaviness of Southern Pacific yes-
terday while most of the balance of the
market was buoyant wans attributed In
waveral quarters to the fact that traders
wore switching thelr commitments from
the old stock Into the new Pacific Ol
when isaued, and into rights. Opintons
that ax rights the parent Southern Pa-
cifio stock should sell mnbout on a par
with Atchison are expressed by o ma-
jority of stock market experta

Copper,

Walker's Waekly Copper Letter saya
that “under the clrcumstances, the re-
porta of copper production curtaliment
and wage outs are the most encouraging
newa. They Indleats that ndjustments
are helng made to At conditions mnd help
to correct a very helpful situation.”

Covering In the OIl Shares.

Wall Btreot had a report yesterday
that a large eparator who had amassed
a fortuns on the short alde during the
Inst three months had started to cover
tha Iast of his short lines, some good-
wlzad bloeka of olls, and that he had
told his friends that as soon an he should
have completed the job he would take a
six monthe' trip to the Orient,

CLARENCE A, EARL RESIGNS.

Toreno, Ohle, Dee. d—Announcement
wnn mads here to-day that Clarencs A.
Bnrl has resigned as vice-president of
the Willys-Overland Company and that
Charles B, Wilson of Pontine, Mich., had
heen appolnted his supcessor. W 1tmn 1a
gonoral manager of the Wilkon Foundry
and Maohine Company of Fentiae,
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