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CLEARING-HOUSE RETURNS.

The following table, made up' b tulﬁ.'rnrull. &e,, indleates that the total
banlk clearings of all the clearing houses of thie United States for the woelk
oending to-day have been £3.590,770,281, axainst $3,027,459,717 last week
and $3,363,520,001 the corresponiding wiele last year.

Cleartngs —Recurns by Telegraph.
Week ending April 18, 1914,
--| $1,797,062,206
144,059,522
145,068,051
32,017,144
248,454,343
74,310,385
16,104,202

$2,442,565,042
B08.608,742

1913,

§1,606,501,0
142,046,442

New York.....
Boston . .
Ehlladalp]
Baltimore
Chleago

o b OB
| keeosion

274,505,402
74,216,065
15,220,066

£2,370,018,510
580,406,218

$2,850,424,753

507,000,233
_Ta* I eltlea for whakooo oo 5

e -

Soven clties, five daya. ... ...
Other eltles, Nve days..- .o ...

ook |

Total all eltles, five days
All elties, vho day_ -

' $3,500,770,281'| 83 15z

The full detalls for the weak coversd by the above 1 be glven noxe
Saturday.  Weeannaot fuenlsh them to-day’, clearings boing mads up by tha
cléaring houses at noon on .‘:lulunla{. and hence in the nbove the last day
of tha week has to be in all cases esilmated, s we g0 10 press Friday night.

We present below detailed figures for the week ending with Saturday
noon, April 11, for four years;

Week ending Aprld 11.

87 00 |
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Week eniing April 11,
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Ine. or
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1011,
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Speingfield, 11
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Adrian- ...
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San Franelseo. . .
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Seattle ..
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Salt Lake City..
Spokane

Tucoma . ..
Oakland.
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North Yakima. .
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Bt. Joseph .
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Ine, or
1014, 1912,

1013, 1011,

£ 3 s
1,659,210,551 00,507 1,538,2406,073
155,434,695

Add,a41 133,018,141

45,855, 104 54 : 8 1

43,068,730 (35! 1 1 2,156
¥

New York.. ..
Philladeiphin ...
Plttshurgh. . -
Baltimdre
Iufralo £
Washington -
Albany.. ...
Roahinster
Huoranton ...
Byraeise .
Roading.
Wilmington.
Wilkoes-Tharr

Wh

510
2,341,661
1,807,607
1,494,030
1,400,645
1,701,181
1,702,730
1,101,054

%

1,100
71,053
61, 520)
o)A &01,600 !
B03 470 1.0 e S
2,020,005, 534 4A50,202,370(1,700,685,737

155,025,337 148,874,668

7,078,000 R,7048,000

4,082,601 4,258,030
4,300,134 'l 67,062
0114

Greenaliu
Choator

Alboons .
Montelaf

Total Middl

460,951
1,044,528, 100
153,001,110
6,810,500
4,710,230
2,877,602

170,025,021
8,429 600
G084,001
3,280,782
2,874,073

T00,8

Boston. .
Providenco ...
l[nrtf;;[ﬂl “oies
New Haven.

Springfietd. 2,750,208 2894901
Worceitor . 2,500,615 2
Portlund 1,006,063 2
Fall River._. .. 1,255,038
Now Bediord . _ |
Lowell
THolyoke. =l
BangorS S 503,768 635,166

Tat. Now Eng.' 170,081,A%4] 183,493 447
Note~For Oanadian cloarings see "C
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607,402
012,818

1 e |

=T

koo S

AT e B e B e 1 2 B e

487,081
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Houston ..
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Birmingham
Chattanoogn.
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Littln Rook
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Mo

Total Soathern
Totalall..... .ri‘_f
Otitaldo Now ¥'k 1,

; 281
14,938,072
7,230,079
4,360,600,
5,808,080
5,418,892
3,124,252
2,700,704

626,010
501,806

50,587
428,667,578
40,802 911
22,040,054
12,3117228

1 38

128,321,804

48,781,077
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8,126,924

4,985,867
8,410,000,
;.'.?Ml,f

8,070
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378,030
475,000
171,4

76,0 l.ri".‘f;!r‘

13,071,415

13,245,503

8,000,000
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8,347,200
)

1
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2,127,000/
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303,311,470
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23,020,015
15,101,708
8,041,714
6,974,100
4,018,738
284,243
3,200,792
1,500,394
1,040,737
702,653
1,160,148
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857,061
G50,745
521,081
703,651

500,000
324,139
400,000/
400,000
440,062
186,

i
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243,204,277
13,148,505

1,284,222
1,051,018
HO7T 258
711,008
420,603
245,04
125,255,442
81,360,034
21,323,241
10,153,024
525,705
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7,714,012
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OUR RAIL VAY EARNINGS ISSUE.

We send to our subseribers to-day the April
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
roturns with the Inter-State Commerce Commission
at Washington.

This Barnings Supplement also contains the com-
panies’ own statement where these differ from the
Commerce returns or give fixed charges in addition
to earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylvania RR., and
others.

—_ -

THE FINANCIAL SITUATION.

While there are many features of the Anti-Trust
and Trade Commission bills introduced in Congress
the present week towards which the business public
might beinclined to adopt a tolerant attitude, notwith-
standing they do not meet its approbation, there is
one provision which will most positively not be ac-
ceptable and certainly should be most vigorously
opposed. It is & provision repugnant to all ideas of
fairness and justice. Wae have reference to the pro-
vision deliberately inserted in the “Bill to supple-
ment existing laws against unlawful restraints and
monopolies,” and apparently having the approval
of the President, which proposes to exempt labor
unions snd agricultural associations from the opera-
tion of the Sherman Anti-Trust Law and to shield
them from the consequences of violating its provi-
sions. Now that this exemption feature is found in
the bill, it is plain that there is really a two-fold ob-
ject in the enactment of this “supplementary’
anti-trust legislation: first, to strengthen the scope
and operation of the Anti-Trust Law as to offenders
in general, and, secondly (it would not be surprising
if to the legislator this were more important than the
first), to specifically remove the laboring and the
farming classes from all Liability for violation of its
roquirements,

The exemption provision which it is now proposed
to insert is contained in Section 6 of the bill, It is
very broad and comprehensive. The fact that a
separate section has been inserted, all by itself, to
attain the object in view is very significant as to
what is in the minds of the framers of the law and
how determined they are in that regard. "The sec-
tion is very short, but the language is all-embracing.
In full it is as follows:

#Qop, 6. That nothing contained in the anti-trust
laws shall be construed to forbid the existence and
operation of fraternal, labor, consumers, agriculfural
or horticultural organizations, orders or associations
operating under the lodge system, instituted for the
purposes of mutual help, and not having capital
stock or condueted for profit, or to forbid or restrain
individual members of such orders or associations
from carrying out the legitimate objects of such
associations.”

Tt must be admitted that this provision has been
very cleverly drawn. “Labor” and ‘“‘agricultural”
are mixed with “fraternal” and ‘“horticultural”
associations and with “orders operating under the
lodge system’ in such a way as to disarm suspicion
and convey the idea that the object is simply to pro-
tect mutual benefit organizations. As a matter of

fact the language is so all-inclusive as to give the
fullest scope toall thesactivities of farmers’ and labor
confederations. It provides, it will be observed,
““that nothing contsined in the anti-trust laws shall
be construed to forbid the existence and operation
of * labor, * agricultural * * organizations * * *
or associations, * * or to forbid or restrainindividual
membhers of such orders or agsociations from carrying
out the legitimate objects of such associations.”
The reader should note that as to the orders or asso-
ciation themselves no limitations or restraints are
imposed. They are given exemption without limit.
They have absolute license to do anything they
please and need have no fear of the consequences.
It is only *“the individual members of such orders or
associations” who are limited in their separate ac-
tivities to “carrying out the legitimate objects of
guch associations.”

There is room for differences of opinion as to what
constitute “legitimate objects,” but it is well known
that the controlling purpose of agricultural ASS0CIN~
tions is to raise the price of farm products and the
chief aim of labor organizations is to increase wages
and to decrease working hours. Whether these can
properly be considered “legitimate objects” from the
standpoint of the publie welfare might be open to
question, but it is plainky the purpose of the legisla~
lature that they should be, for both labor assoeiations
and farmers® organizations have been demanding ex-
emption on that very ground. They feel quite safe
as it is, owing fo the numerous votes they possess.
This has been sufficient so far to protect them from
the consequences supposed to follow a violation of
these statutes, but they are nevertheless in dread
lest some day there be a fearless exceutive who
will show no favors towards any class and then they
will be in danger of prosecution. To forestall any
such possibility, they are secking to have themselves
declared privileged classes, free to transgress the law
and free from liability for its penalties.

While the activities of the individual members must
be confined to “legitimateobjects,” the organizations
themselves, as already stated, are not circumseribed in
that way. The language as to them is simply that
“nothing contained in the anti-trust laws" is to “be
construed to forbid” their ‘‘existence and operation.”’
In other words, neither their “oxistence” nor their
“operation” is to be interfered with, Accordingly,
they would appear to be free to proceed just as they
like, They can go ahead and in the most high-
handed fashion raise prices, limib production, curtail
work or take other measures to promote the object
i1 view. While the manufacturer and merchant is
forbidden to restrain trade or establish monopolies,
the farmer and the laboring classes are loft wholly
undisturbed and need practice no restraint.

No one would argue in favor of having either labor
organizations or agricultural associations forbidden
or declared illegal. Both are capable of great good
if their activities are confined within legitimate
bounds. In many different ways they can be made
mutually helpful to their members and be employed
to advance the interests and the prosperity of their
particular spheres without being in the least detri-
mental to the general welfare. But these bodies
should be subject to the same limitations and re-
strictionsas all other classes. If they act inimically
to the general welfare, if they do any of the things
forbidden under the Anti-Trust Law, they should
be brought to book the same as other offenders.
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Under the exemption, however, it is proposed to
confer upon them it will be absolutely impossible
to call them to account for any misdoing of the
kind mentioned, no matter how flagrant in character.
The farming classes might come to an agreement 10
limit production or withhold supplies to such an
extent as to produce famine or they might engage in
opérations to promote corners,and yet, as the Anti-
Trust laws are not to be construed to forbid their
“oxistence and operation’, they would be wholly
within their rights and fully protected under the law.

Even Samuel Untermyer, speaking at Chicago on
Wednesday before the Western Economic Society
and the second national conference on Marketing
and Iarm Credits, took oceasion to declare that the
farmers' attitude is ‘“‘unjust, inconsistent and un-
wise.” “The injustice and inconsistency of the
farmers’ attibude consist,” he said, “in his insistence
on denying to every other industry the right of co-
operation to restrict competition whilst he insists
upon exemption for his own occupation, and is seek-
ing to punish as crimes when committed by others
acts which when perpetrated by him are not considered
as inimical to the public welfare.”

As to the labor organizations, all the methods now
resorted to by them to enforce their demands would
be made legal by the language of the exemption sec-
tion. The closed shop, the ostragism of non-union
labor, the boycott, and the other well-known labor
union devices for hurting outsiders would become
legitimate, and those injured would have absolutely
no way of defending themselves or of getting redress,
Is not that a dangerous prospect, and should not the
whole community tise in protest against it? The
President may “demand” such legislation and may
be determined to hold Congress in session through the
whole of another summer unless he gets it and Con-
gress remains o willing instrument in his hands, but
he should be given to understand that the business
community is in no frame of mind to be trifled with
on such a grave and important issue where so much
is at stake.

In the railroad world it is beeoming palpably evi-
dent that the Bastern railroads made o mistake in
asking for an advance of only 5% in [reight rates.
It is taken for granted now that the Inter-State
Commerce Commissionwill not refuse to grant this
advance, since the evidence is so overwhelnting in
favor of the carriers. But the railroads are suffering
such frightful losses in revenues that it is becoming
more and more manifest each day that this small in-
erease will not suffice to restore their eredit and re-
trieve the losses in net income which they are ex-
periencing by reason of their inability to curtail ex-
penses. Western roads, profiting by this experience
of the Bastern lines, have it in mind (if current re-
ports are to be believed) to ask for an increase of 109,.
How far short 5% increase will fall of meeting the
confraction in net income is evident from our com-
pilation of the gross and net earnings of United States
railroads for the month of February, which we give
to-day on subsequent pages.

The loss in gross for the month proves to have
been $23,823,138, or 10.229%,. A five per cent in-
crease would, therefore, mean only half this amount,
or a little over $11,000,000. Bub net earnings have
actually fallen off $19,805,047, or over 33 1-39.
Hence, if the carriers were allowed to make a five
per cent increase in gross, and the whole of this in-
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- crease counted as n gain in net, the latter would still

be 88,000,000 short of what they were in the corres-
ponding month last year, when net was by no means
ample and the credit of the railroads was already
seriously impaired. In using these general figures
we are proceeding on the general assumption that all
the railroads in the United States will ultimately get
a five per cent advance in rates. Up to the present
time only the Eastern roads haye put in a request for
higher rates. On these the loss in gross in February
was $13,828,133, or 13.87%,. A five per cent in-
crease in rates would yield less than $5,000,000 addi-
tional earnings, whereas the loss in the net for the
month on these lines reaches $12,672,120.

In these circumstances it is not surprising to find
even Samuel Unfermyer making a strenuous plea on
behalf of the railroads. In his speech in Chicago,
already alluded to, he pleaded earnestly on hehalf
of the roads as follows. Coming from such a
source, his remarks are doubly entitled to weight.
Those representing the railroads have said nothing
that sets out the situation in a more eonvincing and
conclusive fashion:

“The railroads are facing a grave erisis—far greater
than we realize. There is no exaggeration in the
gtatements of their officers to the Inter-State Com-
merce Commission nor is there any foundation for
the suspicion that the wholesale discharge of men is
part of a spectacular play to influence public opinion.
The figures of reduced business, neglected improve-
ments and inereased expenses speak for themselves.
They are appalling. There must be prompt relief.

“Concede, if you please, that some of the railroads
have been brought to their present plight through
mismanagement, dishonesty, exploitation, or what
not. By all means punish the guilty if you can,
reach them and let Congress see to it that the mis-
deeds of the past are rendered impossible in the future,
but do not paralyze the industries of the country by
denying the roads the opportunity to live and meet
their responsibilities. The public interest demands
that they be afforded a basis of earnings on which to
finance their money requirements for equipment
and improvements.

This plea is not made primarily out of sympathy
for the plight of the stockholders, If they have per-
mitted their properties to be exploited and mis-
managed, it is right that they and not the public
should pay the penalty if they were alone coneerned.
But it is the public that suffers from inefficient, and
dangerous operation and from the inability to meet
transportation requirements.

One cannot but sympathize with the impatience
and resentment of the people, but the pendulum of
publie opinion and official mistrust has swung too
far against the roads. This is no time for reprisals.
Some of the roads are lollering on the verge of bank-
ruptey. Maturing obligations must be re-financed
and vast sums are needed for replacements and im-
provementg. They eannot be had under existing
conditions.

In the meantime testimony is piling up going to
ghow that even in those instances where there have
been serious faults of management and the properties
are supposed to be suffering as the result of official
misdeeds, unfortunate general conditions, eommon to
the whole railroad system of the country, have really
been the most potent influence in the collapse of the
properties. ‘The numerous investigations with which
the country is plagued on every side are[doing
at least this much good, namely that they are bring-
ing out the truth as to many controversies] andjin
8o doing are presenting many things in a new light,
quite different from what publie criticism hadjled
the community to suppose they were.
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For instance, until recently it was charged that the
New York New Haven & Hartford RR. Co. owed its
difficulties in no small degree to the way its finances
had been handled, it being intimated that the bankers
who conducted the financial negotiations of the com-
pany for so many years had been allowed to make
enormous profits for themselves and that they
thrived while the company itself went to ruin. Bub
in refutation of this charge, J. P. Morgan & Co. at
the beginning of last month made public a statement
which they had compiled, setting out the results of
their connection with the New York New Haven &
Hartford RR. financing. This statement showed
that in the twenty years from 1894 to 1914, during
which the firm took part in the handling of securi-
tieg of the company and its subordinate properties,
in aggregate amount of $333,082,803, they realized
profits of only $350,265, or at the average rate of
only 817,500 per year.

This week Howard Elliott, the Chairman of the
company, for the intelligent guidance of the share-
holders who are to vote next week on the proposed
agreement, with the Attorney-General of the United
States, has given out a lengthy and illumining
statement dealing with the company’s affairs and
the causes of its troubles. It is generally assumed
that the company’s reverses must be attributed en-
tirely to the unwise policy of expansion pursued un-
der the management of President Mellen. Cer-
tainly, if the late management had not embarked in
s0 many outside ventures, its position to-day would
be vastly stronger. And yef, admitting this, Mr.
Elliott’s figures make it manifest that the New Haven
property, like all other railroad systems in the United
States, has been largely the victim of general cir-
cumstances.

For instance, take the question of wages. Mr.
Elliott tells ug that if the same rates of pay had been
in effeet in 1913 as in 1903, the total pay-roll for the
year would have been approximately 87,200,000
less. This means, of course, that net earnings in
that event would have been $7,200,000 larger. At
the same time freight rates have declined during the
ten years. Mr. Elliott’s caleulations show that the
increase in wages and the decline in freight rates
alone make a difference of over $9,000,000 per an-
num in income, equal to 6% on $150,000,000 of
capital, which is about the amount of the stock in
the hands of the public at present, With net earn-
ings reduced in & sum equal to 6% on the outstanding
capital of the company by the causes mentioned, is
it, surprising that the company has been obliged to
suspend dividends?

But this is not the only loss sustained by the com-
pany from causes beyond the control of the manage-
ment. The Federal nine-hour law, the ash-pan law,
the safety-applicances law, the boiler-inspeetion law,
and the full-crew law, it is stated, have incereased the
expenses of the company nearly $200,000 per year,
The cost of accounting ten years ago was $190,000 per
year. At the present time it is about 500,000 per
year. While the increase in business, we are told,
has had its effect on the accounting cost, part of the
inerease is due to the acconnting requirements of the
Inter-State Commerce and State commissions. More-
over, the Act of Congress requiring & physical valua-
tion of railways will increase the expenses of the com-
pany about $60,000 per year for several years.

On the New Haven road over half the earnings
come from the passenger business, which only pays

ordinary operating expenses. Yef the Public Serv-
ice Commission of New York recently ordered sub-
stantial reductions in the very low commutation
rates between New York suburban points and New
York City. The New York Supreme Court set
aside this order, but the Legislature which has just
adjourned passed an Act making the same rediue-
tions. Then the company is underpaid for the
carriage of mail and parcel post. The Government
is paying only about $725,000 per annum, whereas
the road ought to receive at least double that amount.

Altogether New Haven affairs are presented in a
new light, and Chairman Elliott has rendered an im-
portant service in bringing ouf the facts so plainly.
He has also presented an unanswerable argument in
favor of letting the railroads make a moderate ad-
vance in transportation rates as part compensation
for the losses which they have sustained through no
fault of their own.

Another erisis in the Mexican situation has arisen
and apparently has not yet been surmounted.
It leaves in its train, however, distinct intimation
that a more aggressive policy has finally been adopted
by President Wilson. Provisional President Huerta,
if he is the shrewd man of affairs that he is usually
credited with being, has learned from the oceurrences
of the week that the patience of Washington can no
longer be presumed upon to prevent immediate
redress for wanton attacks on American citizens and
indignities to American officials or American inter-
ests of any kind. On Thursday of last week a launch
from the United States gunboat Dolphin, cartying
the paymaster and a small detachment of marines,
put in at Iturbide bridege at Tampico to purchase a
supply of gasoline. All were in uniform, but un-
armed, and the launch flew the American flag. The
paymaster and his men were arrested by a detach-
ment of Mexican Federals, were paraded through the
streets and held for a time under detention. Rear
Admiral Mayo made vigorous representations to
the authorities and the men were released, Gen.
Ignacio Zaragosa expressing to Rear Admiral Mayo
his regret. Admiral Mayo considered this insuffi-
cient, and asked for a formal apology, the punishment
of Col. Hinojosa, who ordered the arrest, and a sa-
lute of 21 guns to the American flag within fwenty-~
four hours. The matter was immediately brought
to the attention of the American Charge d'Affairs
by the Mexican Foreign Office in Mexico City, The
latter asked that Admiral Mayo’s demands be modi-
fied. Mr. O'Shaughnessy at once called the seri-
ousness of the affair to the attention of President
Huerta, who stated that, since it was reported that
the American flag was flying from the launch, a
full investigation would be ordered. Should the
investigation develop further responsibility on the
part of Col. Hinojosa, he would be punished by com-
petent authorities. The delay in firing the salute
increased the seriousness of the situation, and after
0 Cabinet meeting on Tuesday, Secretary Daniels
ordered a general concentration of the Atlantie fleet
at Tampico to enforce the demand of Rear Admiral
Mayo that the flag be saluted by the Huerta com-
mander. On Wednesday an official statement was
issued at Washington declaring that the unpleasant
incident at Tampico was not the only reason for the
President’s demand for formal apology. The state-
ment in full follows:
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In diseussions in official cireles in Washington of the pres-
ent Mexican situation, the following points have been very
much dwelt upon:

It has been pointed out that, in considering the prosent
somewhat delicate situation in Mexico, the unpleasant inci-
dent at Tampico must not be thought of alons. For some
time past the do facto Government of Mexico has seemed to
think mers apologies sufficient when the rights of American
citizens or the dignity of the Government of the United States
were involyed, and has apparently made no attempt ab
either reparation or the offective correction of the serious
derelictions of its civil and military officers.

Immediately affer the incident at Tampico, an orderly
from ong of the ships of the United States in the harbor of
Vera Cruz, who had been sent ashore to the post office for
tha ship's mail, and who was in uniform, and who had the
official mail bag on his back, was arrested and put into jail by
the local authorities. He was subsequently released and
a nominal punishment inflicted upon the officer who had
arrested him; but it was significant that an orderly from the
fleet of the United States was picked oul from the many
persons constantly going ashore on various errands from the
varioua shipa in the harbor, representing several nations.

Most serious of all, the officials in chargae of the telegraph
office at Maxico City presumed to withhold an official dispateh
of the Government of the United States to its Embassy at
Mexico Ciby until it should have been sent to the censor
and his permission received to deliver it, and gave the dis-
pateh into the hands of the Charge d’Affaires of the United
States only upon his personal and emphatic demand, he hay-
ing in the meantime learned through other channels that a
dispateh had been gent him which he had not receivad,

It cannot but strike any one who has watched the course
of events in Mexico as significant that untoward incidents
such as these have not ogeurred in any case whers vepresonta-
tives of other governments were concerned, buf only in
dealings with the ropresentatives of the United States,
and that there has been no oceasion for other governments
to aall attention to such matters or to ask for apologies,

These ropeated offenses against the rights and dignity
of the United States, offenses not duplicated with rogard to
the representatives of other governments, have necessarily
made the impression that the Government of the United States
was singled out for manifestations of ill-will and contempt.

The authorities of the State Department feel confident that
when the seriousness and the eumulative effect of these inci-
dents is made evident to the Clovernment of Mexico, that
Government will see the propriety and the necessity of giv-
ing such evidences of its desire to repudiate and correet these
things as will be not only satisfastory to the Government of
the United States bub also an evidence to the rest of the
world of an entire change of attitude,

Thers ean be no loss to the dignity of the de facto Govern-
ment in Mexico in recognizing in the fullest degree the claims
of a great sovereign Government to its respect.

The President was informed by the American
Charge d'Affairs that Huerta would order the salute
on condition that a return salute be fired by an
American vessel. As this was in accordance with
naval usage President Wilson made no objection to
the condition. However, Huerta yesterday began to
hagglestill further and demanded that the salute should
be fired simultancously, This demand was refused.

The military operations in Mexico this week cen-
tred around San Pedro de las Colinas, in Coahuila.
Practically the full forces in the north of rebels and
Federals were engaged, and the battle is deseribed
as the bloodiest of the revolution. The Federal loss
is reported to bave been 3,500 men in killed, wounded
and prisoners. The Federal troops were surrounded
on three sides, but the remnants of the army finally
escaped to the north, which was left open by the non-
arrival of troops assigned fo that position, and fi-
nally turned east in the general direction of Monterey,
The presence of Gen. Velasco, who evacuated Tor-
reon on April 2, at San Pedro, was a surprise to Gen.
Villa, who learned from the prisoners that when the
Federal Generals De Moure and Maas were driven
from San Pedro last week, they sent word to Gen.

Velasco, then at Parras, sixty miles south, that they
were in danger of being surrounded. Velasco, by
forced marches, succeeded in joining them on
April 10 at Benevides Junetion, a few miles from San
Pedro, TLater the troops of Generals Argumedo
and Campo came up and the rebel garrison at San
Pedro was driven out on April 11. That night Villa
with 5,000 re-enforcements arrived and began an
immediate attack, which culminated in the flight of
the Ifederals.

There have been few important developments in
the political situation in the United Kingdom.
Premier Asquith on Tuesday received an enthusiastic
ovation on his return to the House of Commons after
his re-election on his acceptance of the position of
Secrefary of State for War. At Bradford on the same
day a resolution instructing Labor Members of Par-
liament to act independently of the Liberal Party
was adopted by 233 votes to 78 at the closing session
of the annual conference of the Independent Labor
Party. The resolution also denounced “Cabinet
rule which involves the suppression of the rights of
the private Member adequately to voice the policy
of his party, besides making impossible the free
consideration of proposals which have not received
the Cabinet hallmark.”” This rule was declared
“inimical to good government.” In conclusion the
resolution invites members of the Parliamentary
Labor Party to vote on all issues brought before the
Parliament only in accordance with the principles
for which the party stands. Tt was pointed out that
the forty Labor Members in the House of Commons
might have been in a position at any time to make
precarious the life of the Government.

The labor situation in England as well as the
financial and commercial conditions appear to be
improving. Of the 138,000 Yorkshire miners who
are on strike, 38,000 voted on Wednesday on the
question of continuing the strike or resuming work.
Against 27,000 in favor of abandoning the fight there
were 11,000 in favor of continuing. It is expected
that all the miners will resume work at an early date.
Labor on the Home railways, however, will pass
through a difficult position between now and sutumn,
though it is hoped that real trouble will be averted,

Advance cables from Shanghai state that another

revolt is threatened in China. Feverish excitement
exists in official quarters at Nanking. The regular
troops at Sianfu, capital of the Province of Shen-si,
are said to have mutinied and are believed to be in
league with the brigand White Wolf, Indications of
grave unrest are reported from Wu Chang in Canton,
Six provinees are said to be affected and the Southern
rebels are reported to be relying on receiving aid
from the Japanese. The Chinese Government offi-
cials in Shanghai on Wednesday arrested a number of
revolutionaries who had come from Japan. They
were charged with spreading sedition among the reg-
ular troops. At the same time documents were
seized alleged to be signed by Dr. Sun Yat-Sen,
formerly Provisional President. These documents
are reported to contain instructions for the wide-
spread uprising and the massacre of officials this
month., The new Constitution for China proposed
by the Commissioners entrusted with the task of pre-
paring it gives the President autocratie powers.
The Commissioners decided to recommend the fol-
lowing changes:
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First—The provisional Constitution is to be abol-
ished. Second—The President is to be invested with
supreme control, Third—A new Parliament will be
created with limited powers. It will not appoint
Cabinet Ministers or diplomats abroad. TFourth—
A Privy Council is to be formed. Tifth—The
Premiership shall be abolished and a Secretary of
Btate appointed. Sixth—The Cabinet is to be re-
sponsible to the President. Seventh—The President
is to have exclusive control of national finances,
and during a national crisis may issue decrees inde-
pendently.

Count Shigenobu Okuma, former Foreign Minister,
on Wednesday completed the formation of the new
Japanese Cabinet, to succeed that headed by Count
Gombet Yamamoto, which resigned recently as a
result of the maval scandals over the receipt of
illegal commissions. The new Premier is frequently
spoken of as the “Grand Old Man of Japan.” He
wis born 76 years ngo, is a Samurai, of the Saga clan,
and for nearly half a century has been in the public
service. As Foreign Minister, he undertook the
task of speedy revision, but in so doing excited
much factional animosity and became the vietim
of a bomb-thrower's fury, as a result of which he
lost a leg. Thereafter he served in several Cabi-
net positions, but at the end of 1898 retired from of-
fice and from the official leadership of the National
Party, which had been developed from the Progres-
sives. While by no means a jingo, he is particularly
resolute in maintaining what he believes to be the
rights of his country and its citizens. On this ac-
count he may be considered an important [actor
in the controversy involving the rights of Japanese
in California, A commercial treaty between Japan
and Bolivia was signed at La Paz, Bolivia, this week,

London, and in fact all European centres, are still,
according to latest cable dispatches, feeling the ef-

fects of the Baster holidays. Business at the British
centre, so far as the financial markets are concerned,
has not yet resumed normal conditions. Under-
writers who have entered into arrangements to bring
out a number of colonial and other important issues
have not thus far considered the time opportune for
such flotations. Thus, the week has been exceed-
ingly dull from all points of view., The insistent de-
mand of the Continent for gold has rather upset
monetary caleulations, and has, for the present at
any rate, eaused a revision of opinion among impor-
tant banking interests of London, which were confi-
dent a short time ago that the English money sup-
plies: would seon become so oppressive that o re-
duction in the Bank of England’s discount mini-
mum was assured. Day-to-day money, it is true,
continues extremely easy, funds being available in
instances at 74 of 195. A somewhat similar indi-
cation is contained in the prevailing rates of dis-
counts in Lombard Street, short bills being quoted
still at 1349, which is without change for the week,
while long bills have been advanced to 2 1-16@214%,,
as against 1769, a week ago. Russia at Tuesday's
weekly disposal of Cape gold in London obtained
£370,000 of the £620,000 offered, the remainder he-
ing taken for account of India.

The fact that o general election is now apparently
in sight for the United Kingdom is not unlikely to
cause some hesitancy in financial affairs, though
cable accounts agree that British trade is continuing
to show remarkable activity. The cut in Canadian
railway rates appears to have adversely affected

Canadian securities as a whole in the British market.
The coal strike in the Westphalian district of Ger-
many, t0o, is causing some nervousness in British
coal cireles, since it is feared that the collapse of the
Westphalian syndicate, which is a possibility that
already seems in sight, would seriously affect
prices in the foreign market of British coal owners.
London bankers fake a more serious view of the naw
Mexican erisis than is entertained at home here,
New issues announced in Londen this week of
an internationsl charncter are a Montreal loan of
£1,500,000 414 per cents and a New Zealand loan
of £3,000,000. These loans have been underwrit-
ten, but have not been offered for public subserip-
tion as yet. An IEdmonton (Canada) 5% loan was
offered at 98, and a Nova Scotia issue of £750,000
414 per cents is offered at 99. The Underground
Electric hag placed £700,000 three-year 4159 notes
al 98%4. There are intimations of an approaching
large India loan.

British Consols, as reported by cable last evening,
closed at 7534, which compares with 7614 on Thurs-
day of last week (Friday, Good Friday, then being
a holiday on the London Stock Exchange). This
decline may be considered representative of the
general investment market. The London & North-
western Ry. closed at 13214, against 133 o week ago;
Great Western finished at 11514, against 11614, and
the Great Eastern was quoted at the close withoub
net, change at 51. State funds, too, showed substan-
tial declines in instances, Bulgarian 6s last evening
finished at 101, against 102 a week ago, and Greek
Monapoly 4s without change at 52, as also did Ser-
vian 4s at 7814, Chinese 58 also are 14 point lower
at 101. Russian 4s closed 14 point higher at 87}4,
while Japanese 5s are !4 higher at 7714. German
Imperial 3s remain at 77, Money in London closed
at 14@134%, against 1}M4@1149 a week ago.

The Paris markets merif little comment beyond the
fact that they are awaiting the result of the national
elections which are to be held a week from fo-
morrow (Sunday, April 26). It is considered prob-
able by usually well-informed correspondents that
the holiday spirit will continue at the French centre
until after that important national event has passed,
and a definite idea has thus been gained of the
fiseal conditions that must be counted upon in the
future. The attendance even of the professionals on
the Paris Bourse has been particularly light during
the week, and press accounts agree that the few who
were present preferred taking profits resulting from
the recent moderate advance in prices with a view
of avoiding the carry-over. The setflement which
began on Wednesday furnished a suggestive index
of how completely speculators are outof themarket.
The contango rate was only 134%, which indicated
tha pressure of money for short commitments and
how completely stagnant the general situation in the
securiby market actually is. The Irench Treasury
has borrowed 100,000,000 francs for six months at
21504, This is ftaken to indicate a deeision for
a new national loan at the end of that peried.
Bulgaria has refused to aceede to the conditions im-
posed by French banks for an advance of 300,000,000
franes to that country if Russia would guarantee the
loan. Premier Doumergue has signed an agreement
approving a new 800,000,000-frane loan to Turkey,
IFrance in return to obfain railrond concessions in
Asia. Minor and also at Jaffa and Jerusalem. We
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veferred to this loan in our review of the French situ-
ation in last week’s “Chronicle.” Part of the loan
(450,000,000 francs) will be offered on April 25 at
9314, and the French banks, from the proeceeds, will
be relieved of the Turkish Preasury notes they now
hold. ‘There appears to have béen some misconcep-
tion, as s result of the meagre aecounts eabled follow=-
ing the adjouwrnment of Parlinment on April 4, of the
fisenl conditions existing in France. As we stated last
week, the Chamber for the first time in the history of
the Republic adjourned before an eleetion without vot-
ing the budeet. Both Chambers managed to rush
through just before adjournment, however, provi-
sional grantsto meet the May and June expenditures.

Usually calm politieal experts in Paris argue that
the highly compliested and unsatisfactory ending of
Parlinment will tell heavily against the unified
radical party at the polls, It is calculated, for
instance, that the present Government combination
will lose 60 seats, some of which may go to the
extreme Socinlists, but the bulk te the Moderate-
Republican Fusion of the Centre—the Briand-
Barthou combine, In asking for his provigional

grants, M. Renoult, the new Minister of Iinance, |

stated that his immediate requirements were 172,-
000,000 franes and as a precautionary measure
he also asked for authority to issue 100,000,000 francs
of short-term treasury bonds above the statutory
limit, The provisional bill reduced immediately
the stamp duty on foreign State funds from 3 te 297,
while other foreign seeurities remain on their pre-
vious level of 29%. PFurthermore the Chamber
maintained the immunity from taxation of the Rente

coupon in the fiseal schemes floated—the point on |
which the Barthou Cabinet was overthrown. The |
proposals authorized in the emergency bills merely |

carry over until the new Parliament assembles
June, when such important matters as the national
loan, the embargo on the issue of foreign loans, the
tax of 4%, on foreign securities, the new stamp and
income duties and the taxing of French rentoes will
be taken up for definite action. In the meantime,
according to conservative Paris correspondents, the
big financial interests intend that this new fiseal
legislation shall be publicly discussed, its prejudieial
effects on the nation’s credit elearly demonstrated
and an amending law imperatively insisted on.
French rentes closed at 86.67V% francs, against
86.7214 francs on Thursday of last week. Gold is
becoming secarce in mercantile eireles in Paris and
sterling exchange at the I'vench centre is now very
close to the gold-import point. It is reported from
Paris that negotiations are in progress on behalf of
the)Bank of France for the transier of a considerable
amount of gold from New York beginning next weelk.
We learn, however, that there is slight probability of
the outward movement beginning at such an early
date. Money in Parig closed at 39, which iz with-
out quotable change from the figure of a week ago,

In Berlin, the feature this week has been the re-

newed ease in the money situation. But this does
not:appear to have fayorably influenced the market
for securities. The reduction in Canadian freight
rates which was announced last week has con-
tinued to influence sales of Canadian Pacifie. On
Thursday, according to a press dispatch from Berlin,
a' banker representing many members of the Berlin
Bourse applied to the Listing Committee to exclude
any further listings of Canadian Pacific stoek on

the ground that the prospectus issued by the company
in March for 560,000,000 of new stock contained
no mention of the case pending for the reduction of
Western freights. The petitioner declared that such
a suppression of information would debar any
German company from further listings. The Com-
mittee did not indicate what action it would take in
the matter. In passing, it appears fair to remark,
that the Canadian Pacific management were them-
selves probably quite as much surprised at the
Canadian Railway Commission’s ruling as were any
outsiders. The metallurgical and also
the colliery issues have been under pressure, the

so-ealled

| former owing to a further lowering of prices onthe

Jelginm iron market and the reduetion of export
prices on: German iran produets, while the latter is
aseribable to the erisis in Westphalian coal distriets.
French bankers linye been discounting in the German
market, which is a4 new experience in recent financial
history. Money in Berlin closed at 2349, against
27595 o week ago.

There have been no alterations reported this week
in the discounts of the official Huropean banks.
In London sixty-day bills in the open market closed
week, at 134%,, which is without net change for the
while long bills closed at 2 1-16@214%, against
174% on, Thursday of last week. In Paris the
private bank rate is 1§ lower at 294% and Ber-
lin is without change at 2249%. Vienna remains
ab 3%4%; DBrussels at 3549, and Amsterdan af
2 15-169%. Official rates at the leading foreign

L0

centres ave : London 39, Paris 3159, Berlin 49,
0y S al0) 4O

Vienna 49, Brussels 4%, Amsterdam 3149,

The Bank of England’s return this week is rather
better than the statements of the last few weeks.
It shows an increase in the gold coin and bullion
holdings of £209,624, while the total reserve increased
£657,000. The proportion of reserve to liabilities
inereased during the week to 41.999%, from 40.369,
and compares with 47.889%, one year ago. Publie
deposits were further reduced £393,000 and other
deposits suffered a contraction of £473,000, Loans
at the Bank (other securities) were paid off to the
extent of £1,520,000 net. Threadneedle Street now
holds in bullion £36,237,767, which compares with
£37,922,106 in 1913 and £37,817,240 in 1912. The
reserve ageregates £25,603,000, against £27,928,891
one. year ago and £27,638,020 in 1912. Public de-
posits are well ahead of last year, amounting to
£19,238,00 , which compares with £15,810,624 ab
this date a year ago and £18,997,109 in 1912. Other
deposits aggregate £41,960,000, against £42,430,289
in 1913 and £41,868,562 in the year preceding,
The loan account is £41,980,000, against £35,-
087,048 last year and £36,747,117 the year preceding.
QOur special correspondent furnishes the following
details by cab e of the pold movement into and out
of the Bank for the Bank week : Imports, £87,000
from Brazil; exports, £150,000 (of which £50,000 to
Java and £100,000 not siated), and receipts of
£273,000 net from the interior of Great Britain.

An'inerease of 11,041,000 franes in its gold and a
decrease of 2,018,000 franes in silver are reported
this week by the Bank of Iranee. A contraction of
21,325,000 francs is shown by the ecirculation state-
ment, while discounts matured, net, to the extent
of 120,925,000 franes. Treasury deposits werere-
duced 2,650,000 franes and advances declined 16,-
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150,000 francs. There was an inerease in general de-
posits of 6,450,000 francs. The Bank now holds
3,639,327,000 francs in gold, which compares with
3,249,975,000 francs one year ago and 3,224 575,000
franes in 1912, Outstanding cm'ulatiou is given af
5,921,938,000 francs, against 5,729,764,495 franecs
one year ago and 5,307,931,260 francsin 1912, Gen-
eral deposits aggregate 553,678,000 francs, against
563,946,327 francs in 1913 and 688,677,902 franes in
1912. The discounts are well below last year's fig-
ures; they stand at 1,420,827,000 franes and compare
with 1,704,078,440 francs in 1913 and 1,182,193,711
francs in 1912, The silver stock is 620,763,000
francs. One year ago it was 602,100,000 francs and
two years ago 807,900,000 franes.

The weekly stalement of the Imperial Bank of
Germany showed an increase of 37,988,000 marks in
gold and of 63,104,000 marks in total cash,including
gold. There was a contraction of 180,603,000 marks
in note circulation, of 36,378,000 marks in Treasury
bills and of 197,625,000 in discounts. Loans in-
creased 12,139,000 marks and deposits increased
18,435,000 marks. The total cash holdings now
amount to 1,639,376,000 marks; against 1,264,820,-
000 marks one year ago and 1,223,640,000 marks in
1912. Combining loans and discounts, we have a
total of 1,020,911,000 marks, which compares with
1,386,440,000 marks in 1913 and 1,278,900,000 marks
in 1912. The circulation totals 2,037,028,000 marks
against 1,939,640,000 marks at this date a year ago
and 1,737,940,000 marks in 1912.

In local money circles additional evidence of the
absolute redundance of funds has been contained in
the fact that substantial demands on the capital
market and also suggestions of future demands have
failed in the slightest degree to affect money rates.
In fact, near-by maturities are available at frac-
tional concessions for the week, while call money rates
seem to be definitely pegged at 13/@2%, and are
without fluctuation. Among the capital demands of
the week has been the $25,000,000 offering of New
York Central & Hudson River 4149, refunding and
improvement mortgage bonds by Messrs, J. P. Mor-
gan & Co. and their associates, the First National
Bank and the National City Bank, In addition,
Messrs. Morgan & Co. have privately sold $15,000,-
000 of these bonds, making $40,000,000 in all. The
offering of the 65,000,000 4%, gold bonds by the
City of New York was an additional demand. Full
details of the offering are contained on another
page in this week’'s “Chronicle’”; the total subserip-
tions were $193,187,350. As, however, the bidders
were obliged to deposit only 29 of tlu amount, of
their bids the large subseription did not exert a
noticeable influence in money circles, It is under-
gtoad that about $12,000,000 of the issue has heen
sold abroad, leaving $53,000,000 to be sold by the
banking syndicate, headed by IKuhn, Loeb & Co. and
William A, Read & Co., which was the sucecessful
bidder at 101.45, and is now re-selling the honds at
102.10%, and accrued interest, to yield 4.15%,. A
demand for some $25,000,000 is in sight in the form
of a proposed sale of 4149 bonds by the Chicago
Milwaukee & 8t. Paul Ry. This is under considera~
tion by the St. Paul board, but has not yet been
definitely decided on. The American Telephone &
Telegraph Co. has arranged to sell through bankers
in the respective localities $30,000,000 two-year 5%
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{-nupou notes of subsldlmy companies endorsed by
the parent company. Thus it will be seen that the
demand for eapital is proving quite active. A new
demand, too, that will soon appear will be in the
form of the subseriptions of the national banks of the
country to the stock of the new Federal reserve
banks. How this will work out may be gathered
from the specific instance of the National City Bank,
which on Tuesday voted to take 30,000 shares at
$100 a share; this will require $3,000,000, thoughonly
half of it probably will be paid up, the remainder
being subject to eall by the Government, Of the
$1,500,000, however, $500,000 will be paid as soon
as the reserve system is in a position to receive sub-
seriptions, another $500,000 will be payable three
months thereafter, and the remaining $500,000 six
months thereafter., When it is considered that all
the national banks which have agreed to join the
Reserve System will, in proportion, be called upon
for similar subseriptions, it becomes evident that
quite a shifting of funds in the money markets
of the country must take place. How soon the new
Federal Reserve System can get into practical work-
ing order it is difficult to say. The vital element,
namely the personnel of the Federal Reserve Board,
has not yet been determined on, or at any rate has not
been announced by President Wilson, It is hardly
likely that the System can be put into practical
operation earlier than the autumn, and Secretary
MeAdoo, in a statement, a short time ago, definitely
said that in the event of delay over the crop-moving
period, the experiment of depositing Government
funds in the national banks throughout the agricul-
tural sections that was tried last year will be repeated.

One of the most striking indications of the current
over-supply of funds was the objection of some of the
large New York banks to receiving on deposit from
the city the proceeds of the $65,000,000 bond sale.
The City Chamberlain had proposed to deposit large
amounts in various banks. The I'irst National, to
which 85,000,000 was offered, declined the deposit,
the National Bank of Commerce, to which $12,000,-
000 was tendered, took only $6,000,000, and the
Hanover National, to which $4,000,000 was allotted,
was willing to take only $500,000. None of these
banks, it should be explained, had been a regular
city depositary since Chamberlain Bruere put into
operation on Feb. 1 his plan for increasing interest
on city balances. Before that date the regular rate
on such balances was 2%, regardless of money
market conditions. Mr, Bruere sent out letfers
asking for higher interest, and some banks agreed
to pay 214 and even 3%; but most of the large banks
declined to pay more than the old figure of 297, As
call money is now ranging between 194 and 2%, and
as the deposits of the proceeds of the bonds must
necessarily be considered in the nature of call loans,
subject to immediate withdrawal, it is obvious that
the banks would undertake a direct loss in paying
the 297 rate. TFurthermore, they have no incentive
to take the funds as a part of the city’s banking ac-
counts, as the inactive accounts of the municipality
have been transferred to those banks that are willing
to pay the higher rates of interest,

Last Saturday's bank sbtatement suggested the
return to circulation of the April 1 payments. The
loans of the Clearing House banks and trust companies
showed a loss of $10,059,000 and deposits a curtail-
ment of $5,837,000. Meanwhile there was an in-
crease in cash of 87,451,000, and as the reserve re-
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quirements had declined $828 450 as a result of the
lower deposit item, there was ancrease in the surplus
above requirements of $8,279,450, making the total
$18,732,050, which compares with $14,904,450 one
year ago and $14,977,200 two years ago. The cash
in the vaults of the banks increased $8,625,000; that
in the vaulls of the trust companies decreased $1,-
174,000; and the trust companies’ cash in banks de-
creased $6,916,000,

Referring to call money rates in detail, it may be
stated that 29, was the highest and 1349, the lowest
every day this week.
124% was the renewal basis.
to 174%, on Wednesday and 2% on Thursday,
while on Iriday it was reduced to 1349%. For
time money 2149, was the closing quotation for
sixty days (against 214@2%4% o week s8go), 215
@2%% for ninety days (against 234%),

39 for four menths (unchanged), 2%
five months (unchanged) and 3@314°
months (pgainst 8%). Commercial paper con-
tinues in lighter supply than demand. Really high-
grade notes are scarce and there does not appear
much probability, in view of the

This was advanced

@3% for
1% for six

near future. Closing quotations remain at 324@
3349% for sixty and ninety days endorsed bills re-
ceivable and for four to six months’ names of choice
character, Other names less favorably known con-
tinue at 4@414%,.

With a sharp advance in discounts for long bills
in Lombard Street the market for sterling exchange
has ruled firm, though not active throughout the
week. Supplies of produce and commercial bills
are unugually light and money is so abundant and
cheap here that there is slight incentive to draw
finance bills. The continued active demand for
gold for the Continent precludes any reduction in the
Bank of England rate for the present. Reports
cabled from Paris, where sterling exchange has
ruled cloge to the gold-import point, state that nego-
tiations are understood to be under way on behalf of
the Bank of France for a resumption of gold importa-
tions from New York. There are quite a number of
cross currents in the foreign exchange situation at
the moment, In the first place foreign buyers are
eredited with purchasing about $12,000.000 of the
new New York City bond issue that was offered this
week. On the other hand, the proceeds of the
bonds will be used to take up short-term notes of
the City, which have been favorites among London
bankers and other financial interests. In the same
way & considerable amount of the new New York
Central bonds will undoubtedly be placed abroad
while on April 21 $20,000,000 in notes of the same
company mature. A considerable part of these
notes is held in London, so that in effect there will
merely be the transfer of money from one pocket to
another. ‘I'he broad view that is preyvailing in sterl-
ing exchange cireles at this eentre is that the demand

for funds promises to be more active abroad than at |

home and the prospeets therefore favor u steady
market for sterling exehange The movement of
securities being equally balanced, it does not seem
to enter info consideration at the moment, so far us
Stock Exchange transactions are concerned. The
Bank of England’s statement was rather more favor-
able than the returns of recent weeks, though Thread-
needle Street gained only £209,624 ingold. There
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On Monday and Tuesday |
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concededly reac- |
tionary fendency in trade, for improvement in the |

has been no evidence of unusual speculation in sterl-
ing exchange in the local market

Demand sterling in Paris closed at 25,16 francs
after touching 25.14 francs earlier in the week,
A week ago it closed at 25,16 francs. In Berlin
London cheeks finished at 20.45 marks, against
20.45}% marks a week ago. Sterling checks in
Amsterdam; as reported by eable last evening, closed
ab 12.08%4 guilders, comparing with 12.07}4 guilders
on Thursday of last week. Berlin exchange in Paris
closed yesterday at123.02)4 francs, against 123.0214
francs a week ago. Mexican exchange on London
finished at 1s 234d., against 1s, 33{d. a week ago.
Mexiean exchange in Now York closed at 330, against
310 a week ago. -

Compared with I'riday of last week sterling ex-
change on Saturday was firmer for demand and cable
transfers, which advanced to 4 8680@4 8690 and
4 8§7@4 8710, respectively; sixty days remained un-
changed at 4 85@4 8510, On Monday trading was
extremely limitéd, largely on aceount of the obsery-
ance of Haster Monday as a holidsy in London,
which served to restriet business here: after a firm
opening, weakness get in, with the range unchanged
at 4 8680@4 8690 for demand and 4 87@4 8710 for
able transfers; sixty days declined to 4 8490@4. 8505.
Rates fluetuated irregularly on Tuesday, but within
narrow limits; the day's quotations were still 4 87
@4 8710 for cable transfers, 4 8680@4 8690 for
demand 4nd 4 8490@4 8505 for sixty days. On
Wednesday sterling econtinued dull and almost nomi-
nal; the opening was lower, but later the tone stead-
iecdl on a stiffening in English discounts; demand was
still quoted at 4 8680@4 8690, cable transfers at
4 87@4 8710 and sixty days at 4 8490@4 8505. In-
creaging firmness in discount rates in London caused
an advance of about 10 points on Thursday, to
4 8690@4 87 for demund, 4 8710@4 8720 for cable
transfers and 4 85@4 8510 for sixty days. On Fri-
day the market ruled firm, Closing quotations were
4 85@4 8525 for sixty days, 4 8695@4 8705 for
demand and 4 B715@4 8725 for cable transfers.
Commercial on banks closed at 4 833{@4 8414,
documents for payment finished at 4 841¢@4 8474
and seven-day grain bills at 4 86@4 8614. Cotton
for payment closed at 4 84@4 8414, grain for pay-
mentat 4 8415 @4 8434,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $5,483,000 net in eash as a rseult of the cur-
rency movements for the week ending April 17.
Their reeeipts from the interior have aggregated

$14,789,000, while the shipments have reached
$9,306,000.  Adding the Sub-Treasury operations,
which oceasioned a loss of $2,770,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a gain
of $2,713,000, as follows;

Weok ending April A7
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THE NEW “TRUST BILL" PROPOSALS.

The sequence of events this week, in regard to the
so-called “supplementary trust legislation’”, has been
somewhat singular. At the opening of the week it
was declared at Washington, on what appeared to
be the best Congressional authority, that opinion in
Congress had become decided to the effect that the
plans of further legislation on these matters ought
to be, and would be, postponed to another session.
This news was received with manifest approval in
buginess circles, and with hardly less approval at
Washington itself.

Among business men throughout the country, the
fecling was strongly voiced that, with financial and
industrial affairs in their present sensitive condition,
further debate and controversy over these very deli-
cate problems could not be other than an aggravating
influence. Among Congressmen, it was recognized
that the plans for such legislation had already been
deadlocked in committee, beeause of thedifficulty
of even drafting workable measures; that the radical
element in the country had itself shown no sign of
ingistence on the legislation; that ofther and urgent
questions now pending in Congress were so numer-
ous that, in order properly to consider the complicated
corporation measures, the session would probably
have to be extended through the trying summer
months. To fhis were added other and more press-
ing considerations. The profests against sueh legis-
lation at this time,by the business constituents of
Congressmen, was one. The impending Congression-
al elections, and the knowledge of the legislators
that o late beginning of their personal campaign
for re-election would be a heavy handicap (which
increased trade reaction, aggravated by the “trust
bill" debafe, would certainly not remove), was a
still more potent influence.

The President, however, did not agree with Con-
gress. On Monday, he gave it as his own positive
opinion that the trust bills must be enacted at this
gegsion. Next day, the Chairman of the House
Judiciary Committee gave out the draft of a bill
whose provisions were to cover such very miscel-
laneous matters as holding companies, interlocking
directorates, relation of labor unions to the Anfi-
Trust Law, injunction orders by the courts, con-
tempt progeedings and diserimination in prices for
their products by manufacturing companies, The
bill proposed is necessarily very long; it contains
21 separate sections and it is full of exemptions and
exceptions, whose scope would invite almost un-
limited debate, On general principles, it would
properly open the field for a full session’s delibera-
tions.

With so greabt a variety of problems included in
this bill—each with its own particular group of legal
and financial complications,and with the questions
created by the numerous exemptions as difficult in
themselves as the general provisions of the bill itself—
itlis not easy even to pass judgment on its merits
ordemerits as a whole. The bill bears onits face evi-
denceof the stumbling blocks encountered by the com-
mitteelin considering such legislation. No corpora-
tion is to acquire control of one or more other eorpora-
tions, “‘where the effect of such acquisition is to
eliminate or lessen competition.” But this ismerely
to reiterate the general purposes of the existing Anti-
Trust Law; and, like that law, it throws back on the

vrts the determination of actual restraint. DBut

the law thereupon proceeds to exempt from its pro-
hibitory terms the forming and holding of subsidiary
gorporations by an industrial company, or the
acquisition of stock in an independent conneeting
line by a railway company ‘““when the effect is not
to eliminate or lessen competition,” or when, in the
case of the railways, “‘there i1s no substantial eom-
petition,’”” and it excepts such property rights as may
have been “heretofore legally acquired—though,
again retreating from this last position in the ocase
of stockholding relations which may “constitute
violations of the Anti-Trust Laws."

There is something just a little bewildering in this.
The exemptions are well enough in themselves; hut
it iz bard to see how they add anything to what
already stands in the law as interpreted by the
courts. The interlocking directorate clauses show
little except similar fear, by the authors of the bill,
that its provisions might make trouble for perfectly
legitimate and beneficial industry. No one shall,
after two years, be director or officer in two or more
banking institutions under the lawa of the United
States; but this is to apply only when one of those
institutions has resources of more than $2,500,000,
and, in the case of banking institutions in the same
loeality, shall not apply in eities or towns of less than
100,000 population. Here is an obvious recognition
of the protest of business men in smaller towns,
who knew that the full prohibitions of the bill would
prevent the forming of competent mansgements
for ingtitutions in such places. DBut no recognition
geems to have been made of the case of smaller up-
town or suburban banks and trust companies; whose
perfectly legitimate business requirements draw into
their directorates officers of the larger down-town
institutions.

Throughout the bill, as drafted, there are similar
traces of prohibitory regulations which the authors of
the measure apparently do not dare to make either
comprehensive or consistent. Iven in the section
which endeavors to deal with the much discussed
question of labor combinations as affected by the
Anti-Trust Law, it is provided that the law shall
not be so construed as to *“ forbid the existence and
operation” of labor organizations; nor to forbid
“earrying out the legitimate object of such organiza-
tions”’. This is exceedingly broad and, as indicated
in our article on “The Finaneial Situation', would
appear to give the unions the license to do almost
anything, but in the last analysis only the courts can
decide what are the ‘‘legitimate objeets” of the
unions. And even if the bill were not highly ob-
jectionableinsome of its essential features, the tossing
of it into the Congressional arena, ab this particular
juncture in the political and financial situation,
would be entirely unwise.

For ourselves, we greatly doubt if such a measure,
with or without amendments, can find its way into
the statute books this session. The President’s
power of forcing Congress to take action on a given
hill is very great, as the history of the Banking and
Currency Bill made plain. Bub the demand for enact-
ment of legislation on that question wag strong and
nation-wide. It was a question if Congressmen
would be enthusiastically greeted by their constitu-
ents, had they reported, on returning home, that
they had refused to stay in session and debate the
bill. Nothing of the sort is true of this present
measure. Not only have the people at large made
no insistent demand for it, but a strong probability
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exists that if it were forced through, and business de-
pression increased at the same time, the individual
Congressman’s constituency would express at the
polls some inferences unpleasant to him and to the
party.

The one fact which this week’s incidents make
clear beyond dispute is that, while “supplementary
legislation’ of some sort might conceivably clear
up and henefit the Anti-Trust Law uncertainties,
a plan for that legislation raises questions ofsuch
complexity that no hasty consideration of them can
have good results. The end of the longest virtually
continuous session in the ecountry’s history, with
other legislation absorbing the time of Congress,
and with Congress itself exhausted over its protracted
labors and irritated at their further prolongation,
is searcely an ideal moment to settle the complicated
questions rightly.

PRESIDENTIAL LEGISLATION.

As o matter aside from the character of the addi-
tional restrictive bills presented in the House of
Representatives on Tuesday, we eall attention once
more to something which has almost ceased to he
even incidentally mentioned: the sinister faet that
these bills as well as others are admittedly Bxecutive
measures of legislation, Washington dispatches con-
cerning them contain these expressions: “Important
changes in the Administration’s program of anti-
trust legislation are proposed in a bill . . . By
direction of President Wilson, the anti-trust program
heretofore made up of four tentative billsis embodied in
one measure. . . . If action is to be had in the
Senate, the session will be prolonged until early fall;
despite fhis, the President is deteérmined upon ac-
tion. . . . By direction of the President,
Chairman Clayton and his associates decided to
abandon the tentative bill that sought fo define the
terms ‘monopoly’ and ‘monopolization,” ’ &c.

While this precise language has not been officially
used or authorized, it is undeniably a fair statement
of the situation and of the Administrative attitude.
But it is the duty and provinee of the Executive to
execute existing laws, as well as to recommend new
ones or changes; it is neither his duty nor his provinee
to “make’ laws or to draft them; or to have a “pol-
icy"" which involves or furns upon shaping them,
or to use patronage and personal influence to force
them into or through Congress. To speak point-
edly though colloquially, one end of Pennsylvania
Avenue is his; the other belongs to Congress. We
find this in the Constitution, where it is the one un-
mistakable feature. On many other matters (that
of inter-State commerce, for example), the old docu-
ment uses very general terms, the framers appar-
ently recognizing their inability to foresee the growth
of the country and therefore not assuming to bind
it clogely; but upon the separation of functions into
legislative, executive and judicial, they could see,
and they made this so distinet and elear-cut in terms
that nobody has tried to mistake it or to interpreb
its meaning. It is at once the most distince and most
fundamental piece of work in the document,

Nor does this raise any question of treating the
Constitution as sacrosanct, or of deeming its fram-
ers 50 superhuman that their work must not be ap-
proached, much less changed. They undertook to
lay the foundations of a demoeracy, and did go.
Whether a democraey is the best and final basis of
government is not now up for discussion; but con-
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sider it still an open question, yet this clear division
into three departments, co-operative although!in-
dependent, is essential to democracy, it is democracy.
We may not care for democracy: the country may
conceivably decide to deliberately abandon it as out-
worn; what should make us stop and think is the
certainty that in disregarding and effacing this
fundamental part of democratic substance, we are
departing from democracy, and are doing it not by
deliberation, but by an insidious habit which has
obtained such hold that each fresh instance of per-
version is accepted as in the regular eourse,

Concerning the bills themselves, we have indicated
in the preceding article that they are as well adapted
to the needs of the times as acids and hot coals are
to the healing of open wounds. Industry, trans-
portation, distribution, trade, investment—all that
comprises the counfry in any substantial sense—
craves rest; only clamorous agitators and the poli-
ticians, who always mistake the surface for the
depths, desire to go on framing statutory withes.

The protests by such broad-minded and slow-moy-
ing organizations as the New York Chamber of Com-
merce are an indieation of the desire for a rest, and
here is a striking piece of evidence in a cireular issued
by the “Massachusetts Alliance of Manufacturers’
and Employers’ Associations.” This is not an out-
cry against tariff reduction; it confines itself to State
action. “Give manufacturers a rest (it 8ays), s0-
cial uplifters and agitators a necessary vacation, and
the rest of us time to get acquainted with the mul-
titude of laws showered upon us in recent years.”
Magsachusetts, these men declare, is halting and
driving out her industries and “the greatest problem
confronting Massachusetts to-day is to retain the
industries now within her borders.” As examples,
they cite 61 things which a manufacturer “must”
and 40 things which he “must not” do, the law in
each instance being referred to by year and title.
These men do mnot condemn the requirements
broadly; they say “some of them are undoubtedly
good, some unnecessary, and some totally indefensi-
ble.,” What they ask is a halt in the constrictive
process, and we note that of the 101 actions com-
manded or forbidden, 67 come under the laws of
1912 or 1913 and 54 under laws of 1913,

Legislatures and Congress are moving on the same
road, impelled by executives who mistake destruc-
tion for progress. Mr. Wilson’s sincerity and good
intentions are not doubtful, but he errs in imagin-
ing that on him lies the duty and in him is the wis-
dom for correcting every ill and reconstructing the
country to suit a rhetorical uplift scheme. He can
read his duty—and his limitations also—in the Con-
stitution, a document which he has studied as a his-
torian and should not forget as a President,

BUILDING OPERATIONS FIRST QUARTER OF
1914,

With the advent of spring the comparative quiet-
ness, if not to say dulness, in building lines that had
been a feature for a number of months has been
followed by a considerable measure of activity in
many sections of the eountry. In January and
TFebruary of the current year the amount of work
arranged for was noticeably less than in either
1913 or 1912, but under the permits issued in March
in the various cities an expenditure is contemplated
greater than for the same period of any year since
1910, and this notwithstanding a continued check
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to operationsin Greater New York—or, more exactly
speaking, in Manhattan and Bronx Boroughs—
and curtailment of operations at Newark, Phila-
delphia and Los Angeles, and a number of other,
but less prominent, cities, where much activity wos
noted last year. The satisfactory Mareh result
serves to bring the total of intended outlay forthe
first quarter of 1914 up to near the high mark set
byithe January-March aggregate of last year for the
municipalities outside of Greater New York.

The number of cities making reports for March
is 146, of which 82 show increases, and the total
estimated cost of the construction called for by
the contracts entered into is placed at 385,179,316,
against 581,376,616 a year ago. The gain over 1912
igslightly less and the decline from 1910 reaches some
8 million dollars. Tor Greater New York the com-
parison is between $16,5306,354 this year, $18,113,268
in 1913 and $27,159,988 in 1912, with the bulk of
the loss in each instance in Manhattan; Brooklyn
and Queens show up better in 1914 than o yearago.
The cities outside of New York (145 in all) furnish
for the month a total of $68,642,062, against $63,-
263,348 in 1913 and $54,576,744 in 1912.

The New Fngland division, consisting of 20 muni-
vipalities, taskes o more favorable showing for the
first quarter of the current year than for 1913, the
gombined operations having been $18,711,488, against
$15,058,483. Boston is conspicuous in the matter of
gain. In the Middle group (Greater New York
excluded), 35 cities are inecluded and at only 7
(Pittsburgh, Washington and Albany among them)
is greater activity recorded than in 1913. On the

other hand, Philadelphia, Buffalo, Baltimore, New-
ark, Byracuse, Rochester, Jersey City, Ufica and

Tilizabeth report more or less notable decrease. As
a result the aggregate of all is but $29,852,508,
against $33,785,900 o year ago and $28,311,500 in
1912.

The Middle West did exceptionally well in the three
months last year and even better in 1014, notwith-
gtanding an easing up in work at Chicago. The
aggregate for the 28 cities constituting the group is
$46,926,666, against $44,414 869 in 1913 and only
$28,069,725 in 1912. Dayton wasin the midst of
a phenomenal building boom at the time the disas-
trous flood struck the ecity last year, nearly 4 mil-
lion dollars of construction work having boen ar-’
ranged for in the three months; the permits for the
game period this year call for an outlay of less than
half-a-million. The exhibit for 28 municipalities
at the South the current quarter is notably poorer
than for last year. The total is 514,885,005 and
compares with $18,569,918 and $§16,008,412 one and
two years ago,

A quite nofable falling off is reported in most of
the cities on the Pacific Slope and this is but par-
tially overcome by increased outlay at San Francisco
and Tacoma. The total for the 12 cities included is
only $21,632,866, against $23,871,398 in 1913, with
the 1912 result still heavier at $24,042,082, 'The
“Other Western” division, represented by 22 cities,
gives an aggregate quite a little better than in either
1913 or 1912—%18,926,021, contrasting with $15,-
907,137 and $15,505,294. Kansas City, Mo., Minne-
apolis and St. Paul report a decided spurt in build-
ing construetion. 8t. Louis, Duluth and Kansas
City, Kan., furnish the only conspicuous decreases.

Combining the various groups, we have a total
prospective expenditure for the 145 cities of $150,-

934,554 for the three months of 1914, against $152-,
507,705 in 1913 and $130,251,795 in 1912. Creater
New York's ros‘,ult:v.l for the corresponding periods
are $34,246,472 and $44,195,385 and $53.925.762:
and here we would note that the 1914$ )ﬁi,r;ﬁr;:‘?iil?(;
the smallest since 1908—the year of déi)mssiou.
Finally, for the whole country (146 cities) the con-
tracts entered into in the three months this year
contemplate the expenditure of $185,181,026, against
$196,703,000 in 1913 and $183,477,557 in 1012,

The check to building operations in  Western
Canada noted earlier in the year continuedin March,
but in Eastern sections greater activity than a year
ago is indicated by the returns at hand. In the
eastern portion of the Dominion ,in faet; the reports
for 27 cities cover an increase in expected outlay
for building of approximately half-a-million dollars,
but 12 Western cities eollectively exhibit a decline
of over 14 millions, making the gencral result
$9,107,001, against $9,902,384¢ a year ago. Tor
the three months of 1014 the Ilastern total is $9;-
762,771, against $11,922,829; the Western $6,267,093,
against 810,954,107 and the aggregate of all (39
cities) $16,029,864, against $22,877,026 in 1913 and
820,801,476 in 1912.

RUSSIA EXTENDING HER COTTON PRODUC-
TION.

Russin, according to a recent report from St.
Petershurg, is about to enter upon a scheme to largely
increase its produetion of cotton. In other words,
further development of the cotton-growing industry
in Turkestan is contemplated, this being part of
the plan of the Ministry of Agriculture for coloniz-
ing and cultivating new areas in the country’s Asiatic
territory. Specifically, the reports at hand state
that the Ministerial Diet has opened discussion on
the bill regarding the colonization of the Golodnaja
Steppe in Samarkand Provinee, The proposition is
to vigorously push irrigation work in various dis-
tricts of Turkestan over an area of 3,000,000 des-
siatines (8,106,000 acres) at an outlay of over 700
million roubles ($360,500,000), with the ultimate
object of devoting much of the land to cotton,and
thus render the Impire independent of outside
soureces for its supply of the raw material.

At the present time Turkestan produces annually
some 800,000 bales of 500-1bs. each, but this is
sufficient to meet only about half of the Russian
requirements. It is to be presumed that, from the
success attained in the past in that locality, the
carrying through of the scheme will more surely add
to the world’s new supply than have the various
eiforts made in Africa and elsewhere by Great
Britain, France and Germany. It is to be said,more-
over, that with the constantly increasing demand for
cotton any help that Russia can offer will be wel-
comed, even though its plan fake some time in
developing.

RAILROAD GROSS AND NET EARNINGS FOR
FEBRUAERY.

It has been ovident for some fime that United
States railroads would make a very poor exhibit
of earnings for the month of I'ebruary. The returns
of the separate roads as they kept coming in from
week to week sinee the latter part of March haye
shown that large shrinkages in earnings, gross and
net, were proving the rule. Now, however, that we
| have the totaljforfalljthe roads;in the compilations
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which we presenf to-day, the extent of the loss dis-
closed is really startling in its magnitude. A large
falling off in gross was met—or could be met—with
only a small curtailment in expenses, leaving, there-
fore, an exceedingly heavy percentage of reduction in
the net. Stated in brief, the gross fell off no less
than $23,823,138, while expenses were reduced no
more L!.mn SJ,E)Z-‘_{,ODI. Thus the loss in net reaches
$19,805,047. In ratio the decrease is 10.22% in
the gross and 33.41% in the net.

Ine. (k) or Dic, (—J
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The: depression in t]'!.ll(’ and last season's short
crops acount for the contraction in gross revenues.
Increaged wages, full-crew laws and various other
legislative enactments and Governmental regulations
account for the inability to curtail expenses in a pro-
portionate degree. Doubtless, also, the series of
snow-storms experienced here in the East the latter
half of February tended to keep expenses high, though
unduesignifieance should not be given to this feature,
sinee in the first place it affected only a small part
of the mileage of the country, and in thesecond place
the same group of roads was distinguished for very
heavy expenses in February 1913, so in the compari-
son between the two years any special outlays the
present year because of the snow-storms would not
count for much. As an illustration, we may note
that in February last year the Pennsylvania RR.
lines directly operated reported an expansion of
$1,182,203 in gross earnings, but this was attended
by an augmentation in expenses of no less than
$1,624,145, leaving, therefore, an actual decrense in
net of $441,942 The present year the Pennsylvania
Lines lost more than the whole amount of the
gain in gross made last year, they reporting a de-
crease of 82,076,035, but expenses could be reduced
no more than $1,100,071 notwithstanding last year's
large augmentation in the same; consequently there
is & loss in net for the month in 1914 of $1,875,064
on top of the decrease in net of $441,942 in February
1913,

The truth is, the results were not particularly good
in February last year, and, as a matter of fact, rising
expenses have been an unfavorable feature for several
vears past. Our general summary for February 1913
ghowed a gain of $14,389,512 in gross, but as this
was attended by an sugmentation of $12,386,548 in
expenses, the addition to net was only $2,002,769.
In February 1912 the roads had the advantage of an
extra day in the month (it being leap year), and
accordingly the gain in gross was large, reaching
$20,752,155, but such was the increase in expenses
that only $8,275,149 of this gain in gross was carried
forward as a gain in the net. In February 1911 the
roads sustained a loss in both gross and net—83,456,-
863 in gross and $7,032,202 in net.  In Tebruary1910
the showing was satisfactory as far as gross was
concerned, but rising expenditures were even then
a feature, and accordingly an expansion of $28,250,-
418 in gross receipts produced a gain in net of only
$7,734,200. In February 1909, when the carriers
were still retrenching on a large scale (owing to the
policy inaugurated after the panic of 1907), a gain
of $13,388,338 in gross was attended by an augmen-
tation of $11,883,173 in net. The year before (1908)
there were losses of tremendous magnitude, Our
compilation for February 1908 recorded a decrease

|t|zed for FRASER

in gross of no less than $17,713,009, or 12.55%, and
a decrease in net of $8,764,602, or 25.10%. Even
this was merely the falling off as registered by the
roads contributing returns to our tables. On ae-
count of the generally poor character of the exhibits,
some quite important roads withheld their figures at
that time,; and our tables covered only 151,580 miles
of road, whereas the total railroad mileage was inthe
neighborhood of 230,000 miles. We estimated at the
time that for the whole railroad system of the country
the loss in gross as compared withthe year preceding
must have reached $26,000,000 and the loss in net
513,000,000, 1In 1907, too, our February statement
showed 2 loss in net, though gross earnings then were
still recording moderate gains. Thus steadily rising
expenses have been a feature for a long period of time.

In the following we give the February totals back
to 1896, Ior recent years we use, for 1911, for
1910 and for 1909, the Inter-State Commerce totalg,
but for preceding years we give the results just as
registered by our own tables each year—a portion

of the railroad mileage of the nuuut.r_\,’ being always
unrepresented in the totals, owing to the refusal of
some of the roads in those days to give out monthly
figures for publication.

Grozs Earnings. Net Eqrnfngs.

!nf(rrl\r or |
Diderense.

Inerease or
Desrease,

Yrar
Giren,

Your I
Precaiting.|

\ 1"!I|l‘l‘li? L36 In 1508, 125 1n
18041, 123 1o 1000, In 1900, 117 (0 1002, 106 In 180%, 104 (u 1904, 08 [0 1908,
101 ||| 1000, 04 In lm n 1905 the retirns wore Lased on 151,550 mllos of rond: ln

i L007: In nw 230,720 I 1001, 42,040 In 1912, 3!-. 052: In 1913, 240,080

244,925, NMelthp Mexipan roads nor the conl-tnining aperations of the
nurhm- Ita caal roads are I.n-.-l:rlo'k in any of thess totals,

It is significant of the general falling off in gross
earnings that when the returns of the separate roads
are examined, losses from last year are met with
nearly everywhere, and among sll the roads in the
country there is only a single one where there is
an increase exceeding $100,000 in amount, namely
that of the Ynzoo & Mississippi Valley road, which
presumably had a heavier cotton traffic the present
year. In like manner there are only two roads where
the increase in net exceeds $100,000, namely the road
alrendy mentioned and the Chicago Milwaukee &
St. Paul. This last managed to turn a lossof
$419,969 in gross into o gain of $117,664 in net. In
this particular, however, the road referred to stands
practically alone among large systems. Generally
speaking, losses in grogss have been attended with
very little reduction in expenses and in not a few
instances expenses have actually risen in face of losses
in the gross. It thus happens that the list of de-
creases in net is not only a very long one, but the
amounts for the different roads are unusually large
and noteworthy.

In & good many instances, too, these losses in net
the present year follow pronounced losses last year.
We have already referred to the Pennsylvania RR,
as having been distinguished in that way, and among
other large systems the New York New Haven &
Hartford, the Boston & Maine, the Southern Pacific,

e — ||.r|u.h w3 for Tebrnary, 180 roads (o 1890,
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the Northern Pacifie, the Great Northern, the Louis-
ville & Nashville and the Rock Island also belong in
the same category. In the following we show all
changes for the separate roads for amounts in excess
of $100,000, whether inereases or decreases, and in
both gross and net.

PRINCIPAL CHANGES IN QROSS EARNINGS IN FEBRUARY .
Inecrinse. | Docréiases.
Yazoo & Mississippl Vall. siaware Lack & Woest_ 383,750
Minneap 8t Paul &8 8 M
| Centeal of Now Jersey. -
| Elgin Jollet & Bastern.
| Wabash
| Pittaburgh & Lake Erie.
Colorado & Southern. . -
Denver & Rio Grande_ - _
84 Louls & San Fran____

Pennsylvanin- . ..o .-. a8
Atch Topeka & Santa e
Lako Shore & Migh South
Daltimore & Ohlo

N Y Ceplral & Hud Riv
Gireat Northiern

Lehigh Vallay
Philadelphia & Reading.
OChleago Burl & Quinecy. -
Erie

Uni'm Pacific

Qlave Oln Uhle & St L. -
Southern Pacllie, ...
Dolawara & Hudson
Boston & Mainge. .- -
Rock [sland

N'Y Naw Hay

Missaurl Paclfic

Chicngo & Nort

Chlcago Milw & 8t Paul.
Chesapeake & Ohlo. oo ..
Norfolk & Western.

T S LD IS S D D
CTh AR

Virgini
10| Chlcagn S-Alton. .- ..o
78| N Y Chicago & St Louis.
Tnternat & Great North.

et i e I =

| Hocking Valloy. .
Atlantic Coast Lin
Cincin Ham & Day
N Y Ontarlo & Wes
Bessamer & Lake I

4| Chicapo & East Hllnois. _
{Phila Balt & Wash_____

NWorthern Pacific._ . Hepresanting 490 roads
Loulsville & Nashvilloo . A ko pur compilation. -$21,794,570

Note—All the fizures in the phove are on the basis of the returns flled
with the Inter-State Commercs Commission. Wheee, however, these
returnd do not show the total for any system, wa liave comblned the
separnto roads 20 45 to mako the results conform ns nearly as possible to
thost glven in the statements fournished by the companies  themselves.

o Thig is the result foe the Pennsyivanta 1RIL., tagethier with the Peansyl-
vanian Company and the Pittsburgh Cinelnnat! Chicago & 8t. Louis, the
Ponnsylvania. RHE. reporting 31,075,282 decrcase, the Pennsylvanin
Company $690:361 loss and the PP, C, O, & 56, L. $810,892 loss, [ucluding
all lnes owned [ eontrolled which make monthly coturns to the Tntee-
State Commercd Clommission, the result B2oo loss of 54,574,806,

b These: Tigures. caver nn:rt."ly thit. pperatlons of the New York Centeal
ftsolf,  Including the wvoarious nuxiliary anid controlled ronds, like tho
Michigan Centrnl, the Lake Shore, the “Big Four,” the "Nicke! Plate,"”
&y, the whole going to form the New York Centeal System, the result is
w loss Or $3 434,050,

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.
Increases. ‘Decreates,
$200.384

7,064

Roston & Malne
Southorn.... .. Ll
Minneap St Paul & 38 M
Atlantic Const Line.
3| Missouri Paciflie.
o ook Island_ oo .
Elgin Joliet & Kastern__
805,721 | Wabash
]01,826 | Cinein Ham & Dayton. -
741,702 | Niinols Centralo. . ______
| Ohilcagn & North West. _
Loulsville & Nashyille. o
659,53 | Pore Marduetie. . . o--<
605,517 | 86 Louls Southwestern. .
664 800 | Northarn Centeal_ oo
534,011 | Bessemer & Lake Hrio. o
22270/ Detrolt Toledo & Tronton
510,008 | Denver & Rio Grande._
435,848 | Vieginian_ - _
A18, 180 | Chicago & Iast Hiinols__
410,061 [N Y Chicago & 8t Louts_
405,328 | Internnt & Great North.
A56,06456 | Phils Balg & Washington
: DN Y Ontario & Westiorn .

Yazon & Misslssippl Vall,
Chieago Milw & St Paull

Representing 2 roads o
one eonupliation.

Pennsylvanis a3
N ¥ Ceptend & Hud Riv.
Lake Shore& Mich South

R el At ol S S
Qigve Cin Chic & St L.
Balthmors & Ohio. .o .=
Giréab Northern, .- - .=
Philadulphin & Roading.
Lehigh Valloy._.

Atch Topelea & Banta Fo
St Louls & Bap Francisco b5
Dalaware & Hudson.-.-
Upion Pocltle. . ...
QOhieago Burl & Quiney. -
Western Maryland.
Qantral of New Jo
Dalawnre Lack & West_ _
MY Now Haven & Tiarctt 344, 7RI ']

Chesapoake & Ohio 348,737 | Hocklng Valley_ __
Michlzan Conteal. .o ... 336,041 | Mobile & Ohlo._ ... ___C
Southern Pacifie __ 319,078 |
Norfolle & Westorn.__. .-

Plttsburgh & Lake Erfe.

87772
50,044
74

Representing 40 ronds
in our compllation. 817,562,712

@ 'This I5 the result for the Pennaylvania RR., togethor with the Pennsyl-
yanln (.'om.r‘un;f and the Pittaburgh Olncinnatl Chicago & 8. Lonls, the
Penosylvania IRIT. reporting $1,324,728 decrease, the Pennsylvania Com-
fmuy 216,212 loss and the Po L O. & 86, L. $335,027 loss,  Including all
Ines owned and coutralled which malce |nnuthly returns to the [nter-
State Commerce Commission, the result is o loss of 32486471,

These flgures merely cover the operations of the New York Central
Itself, Including the vacious nuxillary, and controlied roads, like tha
er.hf%;:m Centeal, tho Lake Shore, the "Big Four,” tho "Nickel Plate,"
&e., the wholo ge:iug to form the New York Central System, the resuit is
a loss oF $3,302,719.

Still more striking evidence of the collectively
unfavorable character of the exhibits, both gross and
net, the present year, is furnished when the roads
are arranged in groups or divisions according to their
geographical location. In that case it is found that
every group has a loss in gross and also every group
a loss in nef, and the percentages of loss in this last
instance are, with one or two exceptions, strikingly
large. Our summary by groups is ag follows:

AUMMARY BY GROUPH.
Qrong Earnings

1013, Ine. {(+) or Dec, (—)

s % o
10,614,405
05,718,380
32,451,040

33,106,257
40,162,074

Sectlon ar Group—
Fobruary—
Group 1 (18 roasds), New England. .-
Groug £ (54 roada), Enst and Middie. 45,502,010
Group 3 (65 roads), Middle Weat. . . 37,450,333
Groupa 4 and & (90 romda), Southern . ‘{E 426,601
A
34
12

1014,

3
0,533,300 i
-7 555,420
—4,001,708
¥ —1,740,750
Groupes 6 und 7 (27 ronds), Northwest 083,100 —4, 008,008
Groups 8 and 9 (98 roads), Bouthwest 34,448,184 37,677,070 —3,120,780
Group 10 (46 roads) , Paalfle Coast. .. SU0003 13,440,168 —1,055,655

Tatal {478 roads) 200,233,006 233,050,143 —23,823,138

eage— Nt Earningy————
1014, 1014, 1913.  Ino.(4)arDec, (—)

k] s 0

7,847 1,107,930 1,850,560 — 088,583 37,00
26,532 6,702,510 14,423,037 —7,001427 63.11
~—4, 322,110 67.10

~1,0684,085 17,656

i T —2,634,0627 10,00
57,002 7,370.057 9,619,249 —2,142,502 22,51
17,611 3,775,810 4,637,430  —761,023 16.78

242,028 30,657,985 60,553,012 —10,805,047 33.41

=Ml
1014,

Group No. Leaeaaana
Qroup No, 2. e

7771
No: 3 00
Ciroup No. 3..oa--2= 25,
Groupd Nod, 4 and 5 41,288
Groups Nod, 6 sod 7. 67,461
Groups Nod. 8 and 9., 67,750

Ciroup Na, 10 17,042
¢ {171 C—— D

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

Group L1, Includes nll of New York aml Pennsylvanin except (hot portlon woss
of  Pivtaburgh and Buffalo; also all of New Jersey, Delawsro and Maryland, and
the extreme norihern portlon of West Virginia,

roup LTI ineludes all of Ohlo and Indiana; all of Michigan except the northern
||cuil‘|‘“lh|!. and that portion of New York and Pennsylvania west of Buffalo nnd
Plttsburgh.

roups IV, and V., comblned Include the Southern States south of the Ohlo and
east of the Mississippl River.

@ropuy VI, and ViI, comblngd Inelude the northern peninenln of Michlgon, all of
Minnesota, Wisconsin, Towa and Illnols; all of Eouth Dakota and North Dakota
and Missourl north of 8t. Louls and JKansas Clty) also all of Mantans, Wyoming
and Nebruskn, together with Colorado north of a line parallel to the State loe
passing through Denver.

Granps VEIT: and [X, combined Inclitde nll of Kansas, Oklahoma, Arkanzas and
Iudian Torritory, Misouri south of 80 Louls and =hs Clty: Colorsdo south
of Denver, tho whole of Texas amd the bulk of Loubslana, and fhat gortion of
Now Megion north of a lne running from the northwest comer of the Biate
throigh Bants Fe and esat of a line running from Santa e to El Prso.

Growp X. Inelides all of Washington, Oregon, Tdahe, Californis, Nevada, Utake
anid Arigann and the western part of New Meslco.,

HOW THE HIGH FRENCH TAXES BAR OUT
DESIRABLE SECURITIES.
We gladly make room for the following letter dis-
enssing the offeets of the high French taxes on the in-
troduction of foreign sectrities.

N. W. HALSEY & COMPANY
(eneve, April 3 1914,
The Editor, The Commercial & Financial Chroniele, New York:

Denr 8ir: T have read with a great deal of interest your
news articles and also your editorials in your edition of
March 21st, in reference to the killing of Monsieur Gaston
Calmette, Rditor of the Paris “Figaro,” by Madama Cail-
laux, and especially to the political and social sitnation
which was the underlying cause.

Since your articles were written, wo have had the Lucerne
lettor of the mysterions Monsieur X., said to be the ab-
seonding finaneier Rochefte himself, The astonishing state-
ment in this letter is that M. Rochette was allowed to eseape
from France, and his trial was postponed through the good
offices of Monsieur Caillaux, in order to bring about the
suppression of a book which was then said to be in press,
and which had been prepared by M. Rochette, showing that
in o period from 1890 to 1910 French investors had lost ap-
proximately $2,000,000,000 in securities which had beon
brought into the French market. Tha book was further said
to have contained a list of all of these securitics so intro~
duced, with the introduetion prices, the presant markets, if
any, nund the names of the introdueing banks or firms. The
suppressed book was also said to contain the statement that
during the saume period the securities which had been in-
troduced by English and German bankers in their markets
had inereased in value the equivalent of £3,300,000,000.

While, of eourse, the figures come to us only indireetly,
and while any verification is practically impossible without
groat work, at the same time, as ong who is comparatively
familiar with the various markets in question, it is my own
belief that there is more truth than fietion in these rumors,

This lotter is written fo you to draw your attention to
the economia unsoundness of the “droif de timbre,” orright
of listing, whieh exists in practically all Buropean countries,
but most heavily in France.

While T have no doubt that the insidious system of sub-
sidizing the public newspapers, the maintenance of privato
newspapers for the special purpese of aiding the publishers’
promotions, and the demoralizing system of the demarcheur
—or, 8o to speak, traveling booster—whose enthusiasm is
entirely gradusted to the size of his commission, may have
playved a large part in the introduction of bad securities to
France, it is none the less my opinion that the “droit de
timbre,’” or right of entrance and issunnee, serves as an effi-
ciant barrier to leep out of France many of the investments
which would naturally be well recgived there, and which are
recognized the world over as safe and conservative.

As o matter of fact, the cost of a publie issuance in France
with the commissions now varies from 6 to 10%. Except
under most extraordinary conditions, whieh, by the way,
have not existed for may years, there is not a sufficient
arbitrage in the value of money between England, Holland,
Germany and the United States on the one hand, and France
on the other, to admit of many of the investments which are
taken in the former markots being introduced in the latter,
except at a, price exceeding the price of issuance in the markets
first named. The result, to my mind, is that France either
receives an inferior grade of securities, or else her investors,
in getting good investments, receive them at o higher price.
In cither case it is the country which pays in the end.

My interests are especially in American securities. In
going through the stock exchange lists of the Bourse at
Paris, we find issues of the Chicago Milwaukee & St. Paul,
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the Cleveland Cincinnati Chicago & St. Louis, the New York
New Haven & Hartford, the Central Pacifie, and one or two
other issues which ara entitled to eredit. Theso bonds all
came to Paris in a period when money in France was.a pproxi-
mately 214%  and at the sameo time in Amarien about 6%,
In other words, owing Lo money conditions at the time thesa
various issues were made, a sufficient difference in condi-
tions existed, :

On the other hand, there appear at regularlintervals on
the Paris market—aud I may also say disappear at equally
regular intervals—quotations of certain American seoiri-
ties of which wa never hear in Ameriea. In other waords,
thoy are values of such decided inferiority that they can well
afford to pay 10%, or in fact to pay any amount, to find a
market.

It is regreftable, but none the less quite easy to under-
stand, that the average French investor does not know much
about conditions in other countries, since the nation is
itsell o' self-contained unit, and ordinarily prudent and eare-
ful; but it is yot mora to be regratted that under the paternal
protection of the French Treasury, unscrupulous bankers are
not lacking in the French market to put forward these un-
saleable and in many eases imaginative securities,

During the last ten years I have known many French
bankers of tha better class and have had oceasion to talk
with them very often. While the great bankers of France
represent to my mind the height of conservatism and of good
financial judgment, there is another eclass of bankers in
France who are inclined to ask first, How much is the profit?
second, to consider whether the vonditions are favorable for
a sale, and third, What is the security ?

I am inelined to beliove that what the Rochette letter
charges is mord or less true, and I balieve also that the whole
situation can lead to only two conelusions, one of which is that
the placing of an initial tax of a prohibitive size on the in-
troduction of securities serves only to dam out the best,
and second, that Government interference in financial mat-
ters brings about an artificial eondition and ultimate loss,
I further believe that such interferance is, as a rile, incapable
and sometimes dishonest.

It is interesting to note that since your publication of
Mareh 215t the new taxes have come into existence in IFrance,
whereby the right to quotation has been brought to an aver-
age of 39 and the actual tax on {he coupon afterwards to
5%. 'This action has brought abouf a feeling of nervousness
a§ to the future, and a practical stoppage of business on the
Paris lxchange, with declines on nearly all securitios,

I'may also add thab the effeet of the heavy taxation is to
drive money out of France into Fngland, Belgium and
Switzerland for investment, a condition which must in the
end ba of economia harm to the French nation. It is, of
course, hard enough to pay the increased tax on the conpons,
which is perhaps a just tax. It is, however, harder in the
end on the nation to be taxed a8 to tha quality of their
investments. Yours very truly,

Winnian FoLuy.

THE HEARINGS ON THE APPLICATION OF THE
FASTERN ROADS FOR HIGHER RATES.

Conlirming the announcement made last weok, Chairman
Harlan of the Inter-State Commerea Commission zave oul
a statement on Monday last in which he indicates that argu-
ments on certain phases of the application of the Bastern
roads for higher freight rafes will be heard on April 27,
These arguments will deal with two fundamental questions,
Viz.:

Do tho prasent rates of teanspostation yisld adeinte revanies to com-
mon. carrlors by rallronds opecating In official classiticatlon teirritory 7

Lf nob, what goneral cotrss mny carrlers pitrsiie (o meet the sltuation?

It is understood that the second of the above questions
will not be given consideration until after the first hos boen
satisfaotorily disposed of.  In the statement of lust Monday,

Commissioner Harlan says:

Pursuant te the annpuncomont herotolorn mada, the Inter-State Com-
mission will hear arguments in thesn vases on April 27 1914, by which tlimo
also all briefs touching the lsnes (nvolved must b fheal.  Thesrgument will
ambrace all the questlions prosanted on thi record,  That part of tho roc-
ord that deals with the loancial eopdition and reduirements of o carriors
and with the rate schodules under suspensian [n the procecding s noiwy
elosed, except as to such exhibits 05 hnve boon Fequested of record, and ax-
cept s to the roplics from the eartlors to) the questions touching thelr fi-
nanclal condlblon and ragulrements submitted by the Comnilssion in (s
elrcular letter of December 20 1913,

It will bo understood , however, that the roeord will nok g closed as to tha
related matters involvad in the lnquley fnstitated by the Commission; ui-
til the replies of the carrlers on those questions stubmittod by the Copmlsslon
In Its clecular lotbors of Dac. 20 1913 and Feb,, 20 1814 liave bean filed,
the Investigations by the Commisslon 'n conngetlon therewith now approach -
ing completion havy heen placed on record, and until tho hearings now o
contemplation upon thosa last mentioned matters bavo been had.

In addressing the Senate on Monday on the financial con-
dition of the railways of the United States, and (he results
of tovernmental regulation, Senator Cummins of Towa ] 1arged
that "there is in progress the most comprehensive, encrgotic
and persistent eampaign T have ever witnessad to malke the peo-
ple beligve that the effort of the Government to regulate rail-
ways, railway rates and railway practices has resulted in dis-
mal, disastrous failure.” While ad mitling that the railropds
are now experiencing “a somewhat severs depression,” he
argued that in this partial snspension of aetivity which has
been witnessed since last October, “the railroads suffer just
as all other industries suffer, and we must bear with patience
the misfortune that has fallen upon the whole country."
In part his remarks were a5 follows:

Thi mpalen Woulll ninks the peuple bolleve that the Government In its
codeavor Lo protoct thy prople has impoverishid tho transportation eome-
panies; that Qe bas drives them to the Yery vergo of bankruptey and ruin
that it has destroyed their eredit nnd ronderod thom incapable of perform-
ing tho servies whileh commercn Aemantds; (hat it has outtawed them: from
the confidence of capital and cxlled thim from: the fiold of the Investoe.

L da nov inguire whothor tho campalien s bolng earrled on (o affect the
commission, for we all feel that it cannot be sworved A halesbreadih from
its path of duty, but 1 d¢ nssert that the maovers In this campalgn aro trying
to do an infinitely more objoctionabls thiong:  They are trying to pervery
and mislead the judgment of the people.  Thero oughs, to bo.an end. of the
ceaseless ani senscless elamor that the peopla through thoeir Goyernment
are Intent upon inflicting an injitey npon an Instrumuntalivy vital to their
own wellare.

ItJs boyond doubt that the rallroads: are now expericncing a somowhat
severa depression.  The volumd of teaffle 1s griatly diminished compared
with one, two or three years sgo. Tho deepission bogan ahsut the first of
Oetober st and has grown with eich month sinee that tlme. ke sufflces to
EAY that for some reason. peaple are ook buying as much as they ditl; man-
ulaetirers are not prodacing as mneh as they did, and consequontly there
I8 not mueh to haul from ona part of the countrs’ to another. “Thore is
probably. more railroad sauipment, now $dly hoeause 1L ennnob he put Lo
use than was aver idle before., 1 hope, and T may add, that it s wmy bolief,
that these distrossioe conditions will be' temporasy, and that speadily busl-
ness will resumo its normal conditions.

In this partial suspension of activity, Wie allroads suffer Just as all other
Industries suffer, and wo must bear with patlenee the nlsfortine that has
fallen upon the whole countey. | It cannot, howover, be elaimed that rafl-
rond eates must shift with thess passing Mootustions in teade, for that wonld
bt the squivaleat of luglsting that, swhile the fapmor and manufacturer and
the merchant must have thelr Tean years and thoete fat years, tho rallronds
must heguarapteed that the capltal which they baye vruployed shall at all
tinies recalve, the maximum award.

Relerring to the revenues of the railroads, Senator Cum-
mins presentad 4 table in which he gought to show that the
not revenued of all the railroads of the United States reached
$814,331,842 in 1913, as compured with 8328,676,192 in
1880, o net increase of 147.80% thus oteurring during the
interval, e declared that after dedueting fixed eharges of
394,000,000 from the net revenue for 1913, thora remained
i halance of 420,000,000 applisable for dividonds, equivas
lent to 7% upon the capital of all the railway companies,
I present these facts; he addad, *{or no other purpose than
to show the' camposite publie judsment respecting o fair re-
turn upon investments in railway properties, and to give us
& basis for Turther inquiry into the amount of net revenus
necesgary in order to maintain the financial ovadit of the rail-
road companies,”

In'answer to the remarks of Senator Cummins, and those
ol Senator Thomas of Colorads, who on Monday eriticized
the curtailments recently made by the roads, Ivy L. Lee of
the Pennsylvania RIL., in addressing the Wilmington (Del.)

Chamber of Comnierce, on Tuesday said:

I wonder I you would have Invited me o be hera to-tday had you known
of the teatimony of Sanator Cuymming before tha Senate yismtorday aftor—
noond | b hardly secms fabe (hag o spoeett of this kind should ey made in
Congress, Lt dsquito n fair epecel ko make, sasiiidiie LHaL wo also:have a
changa totalke, bubsalsd iob,  Wao hnve tedod (0 bring ta publie attention
overy sallent [ach wy have presonbisd to tho Intoe dtate Commaron Com-
milsion. think pablie oplnion Is largely o favor of Incroasod Frolght

It was eharged by Senntor Thomas of Colorads yiostorday that the action
of goyae of Al rplleoids In dlsehssgtog mon was predicated upon o desies (o
deselvie tho Lotoe-Binte Comnives Sommission o thinking thad thees hod
heon aa actunl enrtailinent of thele Hslivme,  This fcls o that thoe -
sylvania Hallrond foe the month of Fabrusey: 1914 did alniost oNactly Lhe
snrnn gross busiposs b dld W tha saoge month of 1000, Tis Bross parnings

000,000 Jesy thao for Pubretiary 1003, Isitconcelvablo that a som-
prny which has for nearly 70 yeaes peided galf upon it falr trontout of
Tis mon should piny fast and loose with tho dally bread of the fomblies of
40,0000 of its employees In ordor to offect 1he Judgmont, of an3 beibianal
Tha fact Is that the rallroads held of 7 In a deastio reduction of thelf Foreps
untll the vary last mom e, hoplng ngalust hopo that thicre wonld bs samae
Improvemont o condivions which would render furthior retrenchment un-
NeCosSsAry.

The rallfonds are not protesting agalost regulation by oominfssicn.
Sueh regolation by eommission, i efficlont, prompt and Tmpartial, 15 help-
ful nod’tn tho Interest both of the rallroads and of (he public. What Is
grindlog tho railegads down, howevor, fs the Tact that different trlbunals
sobtlo questions of wnges and rates; that Statey impese Burdons which the
railroads are unable to pay off throngh fnereaszed ratos: (iat arbitrary Tegis-
Iatlon aucl a8 two-cont faro laws hnves cat down revenies without referénes
to cost of serviee,  What Is' noedsd mora thng anything else to Improve the
rallrond conditions s the restoration of confidenes fn the good lotentions
OF parnest men; s recognition of the fact that no more can be toakvn ont of
the ralltowd treasuries than 19 already these, and that it 1s qidke as much In
the dntereit of: the. peoplo as {6 s of tho, raliread companles thunsalves
that the ealleaods should be whls to command-tha capiral with which topro”

| vida the facilities to talio cars of the growing business of the country,
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THE NEW FEDERAL RESERVE DISTRICTS.

An answer to the complaints entered against the failure
of the Federal Reserve Bank Organization Committee to
name New Orleans, Baltimore, Omaha and Denver as Fed-
eral reserve centers has been made by the Committes in &
detailed statement issued on the 10th inst., in which some
of the factors serving to influence the Committeée in its con-
clusions are presented. In its explanatory statement the
Committeo states that it “refused to be influenced by the
purely local and selfish elaims of cities or individuals, and
discharged the duty imposed upon it by Congress, after ox-
haustive investization and study of the entire country with
unbiased minds, and according to its best judgment.'” It
is pointed out that “Congress constituted the Commitiee a
Court snd gave the Federal Reserve Board tha power to
roview', and it is indicated that eities whose expoctations
have been disappointed can “seek a remedy through the
orderly processes the law preseribes’.  Crities of the decision
of the Committee, says the statement, reveal misunder-
standings and "'do not know or appear not to know that the
Foderal reserve banks are bankers’ banks and not ordinary
commercial banks; that they are to hold the reserves and to
¢lear the ehecks of member banks, make re-discounts for them
and engage in eertain open-market operations. As a matter
of fact, the ordinary every-day banking relations of the
gotnmunity, of business men, and of banks will not be greatly
modified oraltered. * * Bankingand business generally will
no more he confined within districts than heretofore and it
is simply migleading for any city or individual to represent
that the future of a eity will be injuriously affected by reason
of its failure to seeure o Federal reserve bank'”. Woe give

below the statement in full as issued by the Committes.

Cungress Imposed on tho committes the duty of dividing the country
tnto not less than eight not more than twelve distelets and the location of
a Foderal reserve bank In each, Thirty seven clties asked to be chosen.
The eommittee could select at most only twelve. Necessarily twenty-five
cities hatl to be disappointed.

Following its policy declared at the very outset ,the committee refused
to bo influenced by the puraly local and selfish clalms of citles or Individunla
and discharged the duty fmposed upon it by Congress, after exhaustive
{nvestigation and study of the entire country, with unbinsed minds nnd ae-
cording to fts best judgment. With so many conflicting, clalms, somebody
had to judge. Cougress constituted the committen o court aud goave the
Fedoral Resoryoe Bosed the power of review. Disappolnted competitors
should seck a remedy throngh tho orderly processes tho law preseribes.

Conslderable comment has been occasioned by the fallure of the com-
mibtee to create districts suggested by New Orleans, with New Orleans as
the location for u resecva bank; by Baltimore, with Baltimore as the locatlon
for n reserve bank; by Omaha, with Omaha as the locatfon for n reserve
banlk, and by Denvee, with Denver as the location for & ressvve baok.

The comumittes realized that the division of tha country into districts was
far more important and complex than the designation of the reserve cities,
and that the Intter duty was subsidiary and relatively simpla, walving con-
slderations of local pride or prestige. 1In preanging the districts the ¢on-
aldecation of the character and growth of ndustey, trads and banking, no
Jess than the traditlons, habits and common understandings of tho people,
was mueh more intimately Involved.

It became clear, in bhe hearings, that comparatively few people realized,
or seomed to reallze, what the Act was intended to accomplish; what the
nature and functions of the reserve Dbanks wore Lo be; and how little change
would veeur in the ordinary financial retlations of the comununitics, the
busi blish ta and the individual banks,

Crritles of tho declsion of the committes reveal misunderstandings in these
directlons and elther do not know, or appear nob to know, that the Federal
reserye banks are hankers' banlks and not ordinary commercinl banks: thnt
they aro to hold the reserves and to clear the chocks of member banks, maka
ro-discounts for them and engage In certaln open-markot operations, As s
matter of fact, the ordinary everyday banking relations of the community,
of business mon and of hanls will not be greatly modified or altered. The
purpose of tho system Is to remave artificlality Jpronwote normal relations
and creats better conditions under which everybody will transaet business.

Every city can oo 0 to do busl withlindividuals, fiems or corpora-
tions, within its own Limlts, or in (s own region, or In anydother part of the
Unlon or the world in which It hins heretofora dono business.

Reserves are to be held in & new way and in new places, 5o far as this Act
controls theni, but banking snd business generally will no more be confined
within districts than leretofore, and it Is siply misleading for any ety
or Individual to represent that the future of a city will be injuriously af-
fected by renson of Ita fallure to secure o Federal resorve bank, Evory
clty which has the foundation for prosperity and progress will continue to
grow and expund, whether it has such o reserve bank or not, and well ln-
formed bankers cspecinlly are nware of this,

The facts which the committea had to consider will theow light on its
deelslon in referenco to these cities,

NEW ORLEANS CLAIMS.

Now Orleans selected o distrlet extending from New Mexico to the Atlan-
tle Oceun, lneluding all of 'Pexas, Loulsiana, Mississippl, Alabama, Florida,
Gaorgla and that part of Tennesseo south of the Tennessen River,

It was represonted by Texas that It would do great violenea to her trade
to connect her with New Orleans. It was clalmed, nod evidence was sub-
mitted In support of the claim that ber trade was with her own cities or
with IKansas City and 8t, Louis. In n poll of the banks of Texas, muds by
the Comptroller of the Ourrency, 212 banks expressed o fimst choles, 121
a second choice and 30 o third choice for Dallas. N0 banle In Texas ex-
pressed o first cholce for New Orleans, with only four a second cholee and
44 o third choleo, The whole State protested agalnst belng rolated to
Now Orleans,

The banks of Alabama generally desired to be connected elther with
Blemingham or Atlants, only three expressing o first choles for New Orleans.
The banks of Georgla desieed to be connected with Atlants, nong expressing
& frst or second ehoice for New Orlenns and only 12 a third cholcs,  They

egta

represonted that it would do violenes to them to be conaected with a city to
the west, and elafmed that their relations were malnly with Atlanta or citles
to the northeast. Of 44 banks in Florida 10 gave Atlanta as their first choice,
19 ns their second choles and five as their third cholee.  Only five exprossed
a first preforonce for New Orleans, and these wero (o the westorn corner;
four a second choles and 3 a thied cholee.  No bank in Tennessee expressed
a Tt or second choiee for New Orleans and only two o third cholce, while
sisvan expressed a fivst cholen for Atlanta, 14 a second choles and 13 a third
choice.

Generally speaking, the only banks which desired to be connected with
Hew Orleans and expressed a (st preforence foe hee were 25 of the 26 banks
reporting In Loulslana and 19 of the 32 In Mississippl. On a poll mado
from the Comptrolles’s office of all banks sxprossing thole preference as to
the loeatlon for o Federal reserve cliy, 124 oxpressed a ficst proference for
Atlanta, 232 for Dallas and only 52 for Now Orleans, 'Tho views of the
bankoers were supported by Chambers of Commares, other business organ-
izations and by many business men.

It will thus he seen that if the committes was to glve welght to tho views
aof husiness men and bankers {n the section of the country affected, 1o con-
slder the opposition of the States of Texas, Alabama, Georzla, Florida nnd
Tennessen, and ta be guided by economic considerations, it could not have
deslgnatedd Now Orleans as the location for a reserve bank to serve elther
the western or the eastern part of tho district that eity asked for. The
course of business fs nat from the Atlantic seaboard toward New Orleans,
nor largely from the State of Texas to that eity, and if Dallas anid Atlanta
had been related to New Orleans, a better grounded complaint could and
would have been lodiged by them against the committes’s deelsion than that
mada by New Orleans.

Some of the banking statistics which the cormittee had to eonsider throw
light on the problam. [t should be borne in mind that the committea could
conslder primarily only the statistics with roferance to assenting banks. In
1his goction of the country, s In most others, the assenting banks were tha
national banks. In March, 1014, the capital stock and surplus, lonng and
discounts and fndividual deposits of the natlonal banles in the threa citles
named as shown by the sworn reports Lo the Comptroller of the Currency,

werd as follows: :
Loans and  Individuat

discounts. doposits.
820,038,000 $24,348,000
5,800,000 18,622,000 18,661,000
New Orleans 0,780,000 17,285,000 16,857,000
Fven more slgnificant are the statistles of growth from September 1004
to March 1914.

Capltal and
surplis.

Atlantn o eee oo 28,600,000

Capital and Swrplies.

Sept. 1904, Mur. 1914, Per cenl Increase.

52,110,000 %8,600,000 256
2,676,000 5,000,000 120
15,250,000 6,730,000 8

Loans and Discounts.
Sept. 1904, Mur. 1014,

AUADED e - oo e e e -~ 510,320,000 $26,038,000

. 7,853,000 18,622,000

- 20,088,000 17,285,000

Indigidual Deposits.

Sept. 1004, Mar, 1014,
Atlanta. . 0,931,000 223,348,000
Dallas_ ... 7,157,000 14,551,000 169
NewOrleans.. cccvceccccae- 19,425,000 16,857,000 Degcrease 13

"The loans and discounts {n the national banks of New Orleans at the time
of the report, March 4 1914, weee less than thoso of tha national banks of
aither Atlanta or Dallas.

While the Committes could nob figure on the resources of other thin
assonting banks whicl aro In this section, the nationsl banks, the following
statistics of all reporting banks, Including natfonal banks, State banks and
trust compnnies, as of June 4 1913, were rgarded s slgnificant and wore
glven conslderation:

Atlanta reported capital stock and sueplus, $15,313,000, o $08 per
capitn: Dallas, $0,007,000, or $108 per capita; and Now Orleans, $20.-
632,000, or 200 per capita; Individual deposits, per capliia: Atlanta, $183.
Dallns, $200; New Orleans, $200,

MTho loans pnd diseounts for all reporting banks for the throe cities werd
a5 follows: Atlanta, 235,404,000, or 3216 per capita; Dallas, 327,517,000
or £200 per capita; New Orleans, $64,815,000, or $194 per capita,

The committes found that the total loans and discounts mndo by
natlonal banks In the citles pamed in the thirteen Southern Stnted
on Janusry 13, 1014, were as follows: Atlanta, $26.117.000; Dallas, $19,~
123,000, snd New Orleans, $10,477,000. While the total loans mada by
the nationsl banks of Dallas thronghout the entire Unlted States on the
date mantloned excecded the loans made by the national banks of Now
Orleans.

Special reports made under oath (o the Comptroller af the Currency nlso
show that on February 14, 1014, the credit balances of the banks and trust
companies in the thirteon Southern States with the nationnl banks of Dallas
exceeded In amount the credit balances of all banks and trust gompanles in
these same States with the national banks of New Orleans.

In view of the comparisons and criticisms from New Orleans [n connec-
tion with the designation of Dallas, Atlants and Richmond and the omisslon
of Nuw Orleans and Baltimore, the following tably Is Inatructive:
Natfonal Bank Statistics for States of Tezas, Virginia, Maryland, Georgla,

Louistana and Mississippt as of March 4 1014, according to siworn

Reports Made to the Comptroller of the Currency.
Area,
£, miles.

Btate of Texas, including Dallas. .o o ccev-- -= 265,780
42,450

Virginin, Including Richmond -
Maryland, Ineluding Baltimore. - 12,210
Georgin, Including Atlanta. . oo comaan a0ATH
Loulsians, including New Orleans 48,720
T 5 I e T 46,810
Capital and  Individual Loans and
surplus. depasils. . discounts.
870,785,681 $197,003,338 3215,114,026
Virginia, including Richmond. .. 20,732,606 00,887,858 107,410,063
Muryland, Including Baltimore... 28,207,420 83,217,376 01,326,042
Georgla, including Atlanta._ ... 24,479,735 51,382,061 61 WBO2,679
Loulsiana, inel. New Orleans_...- 12,128,866 82,000,621 34,804,354
Mississippl 5,108,102 17,045,824 13,660,200

From tho above statement [t will be scen thab in each ltem, capital and
stieplus, Individual deposits, and loans nnd discounts, the natlonal banks of
Virginla, including Richmond, largely surpass the national hanks: of Mary-
land, Including Baltimore.

Tha eapital and surplua of the natlonal banks of the State of Virginia
aro G0 por cont greater than the caplial and surplus of tha national banks of
the States of Louisiana and Mississlppl combined, Including the cltyfof
New Orleans, whils the loans and discounts by the national banks of Vir-

Atlanfa.__ ... ety S
Dallas. ...
Now Orleans. . -

Percent Increase,
152
143
Neow Orlenns. . .. ——o__ Deercase 13
Percent Increase.
145

Pap. Cen,
1910
3,806,542
2,061,012
1,205,346
2,000,121
1,666,388
1797114

State of Texas, lne. Dallas
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ginin are rit than three times s great as the loans and discounts In the
natlonal banks of Loulslana Ineluding New Orleans.

While the eapital antd surplus of the national banks of Georgla largely ox-
ceed the combined capital wnd gurplus of the national banls of the States
of both Misslsstppi and Loulsians, the loans and discounts made by the
national hanks of Goorgli exceed by $13.000,000 the loans and diseonnts of
all the national banks of Londsison and M is Sslppl combined, lneluding the
cliy of Now Orleans,

The eapltal and surplus of the national banks of Texas nmotint to four
times a8 much as the capital and surplus of the national banks of the Siates
of Louisiana and Misslssippl comblned, and the fnitividual deposits in the
national banks of Texas also amount to sbouk four tmes as much as tho
Individunal deposits of a1l uationnsl banks in Couiginnn and Mississippi, the
only States from which Niw Orleans rocelved as much as half a dozen votes
a8 first eholes for the location for Fodoral reserve hank.

IKANSAS CQITY DISTRICT,

The regfon in tho Middle and Far West presented problems of diffteulty.,
Oareful considerntion was givoen o the clafms of Omahan, Lincoln, Denver
and Kansas Clty, which confiicted in this region. Denver nsked for
district which Included Idaho, Montana, Utal, Wyoming, Caolorada, New
Muxico and the sastorn two-thirds of Arizona and Texas, Kansas and Ne-
braska west of the 100th meridlan, aod the deadwood portion of South
Dakota. The distelct pavo approximately the minlmum capital provided
by law. OF the territory neluded in thia disteict Montann unanimousty
requested to be connected with Minuespolis or Chlcago, aaying that sho
had little or no trade relations with Denver.  Idiho desieed o go to Port-
land or San Francisco; Arizona preforred San Francisco, and the grester
part of Now Moxicn asked for IKansas City,  Westorn Toxas; Kansas and
Neabraska unanfmously protested ng golng to Donver.  IKansas de-
sired Kansas Qlty; Nebraska preforeed ¢ ha or Lineoln and Texas wanted
either a Texas elty or Kansas Cliy or St. Lonis.

In the poll of banks Denver reccived 136 First choice votes, of which 112
were, from. Colorado and 12 from Wyoming.  With Montana, [daho,
Arizonn, Toxas, Kansay and Neliraska (o oppoaition, It was clesely impos-
sible to mako n disteict with Denver as the loeation of a bank, Part of
the tervitory asked to be assigned to San Franciseo and the other part 1o
Minneapolls or IKansas Cily.

Omaha asked for a district embracing westien Towa, all of Nubraska,
part of South Dakota, part of Kansas, Colarado, Utal, Wyoming, Idaho
and Montaoa, Al but eight of the banks fn Sonth Dakota Inslsted upon
baing conneeted with Minneapolls; Towa desired to 2o to COhlengo: Kansas
practically unaminously yoted for Kansas Qity; Montans protested against
any other counection than Minneapolls or O leago.  The proferences of
tha other States have alréady beon Indicated.,

OF the 218 banks which exprossed n flest praference for Omaha 181 were
from Nebraskn. The commitice had to conslder tha State of Oklahoma
and part of Mlssourl in cannection with this rewion, and In Disteict No. 10
407 banks expressed a fiest preferonce for Knnsas Qity.  Western Missourd,
Olklahoma and Kansas and part of New Mexico expecially asked for this
connection. Thirty-seven banks In Colorado gave Knnsas Cley as second
cholee and 26 gave Omaha,

It soomed Impossible to seeve the great section from Kansas Qity to the
mountalng in any other way than by ereating a (istrict with Kansas Clty
as the headquarters, or to provide for the Northwestern section excepl by
creating o distrlet with Minneapolis as headquartors, Tha only othee
thing that couli have been done with Nebraska, under the conditions which
prosented themselves was fo relate hee to Chicago, and this soomed
to bit inndvisable In the elrenmstances, The Kansas Clty banks serve
a very distinetive territory, and will serve it mora satlsfactorily than
8t. Louis could have done. The relations of that tervitory on the whala
aro much more largely with Kansas Clty than with any other eity in the
Middle West with which It could have been conneeted, 16 will, of courgs,
b recognized, by those who are informed, that of the four citfes Kanss
Olty Is the most dominant banking and business cantaor,

The following statistics as of March, 1914, will throw light on the situs-

tlon;
Loans and  Individual
discounts, deporits.
$06,205,000 840,415,000
32,848,000, 27,258,000
TLEE5.000 88,022,000 24,124,000
L.330,000 03,066,000 4,430,000
The statistics of growth during tho nine years from September 1904 Lo

Mareh 1014 are significant:

Capital and Surplus,
.‘s’epn-.-nbrr.
1904,
33,000,000
- 3,880,000
—-- 3,325,000
708,000

Loans and Discounts.
$35.608,000
- 16,218,000
14,116,000
4,820,000
Individual Deposits.
230,730,000
15,728,000

Capittal and
surplus.

-——-%11,660,000

6,570,000

Kansns Clby. e ceee oo e
Omaha

Muareh, P,
1014, Ine,
S11.,660,000 169
6,570,000 (1]
V615,000 127
1,330,000 74

Kansas Qlty - .
Omaha.___
Denver.
Lincoln

£06,205.000 86
32,848,000 102
28,022,000 08

6,001,000 a8

Knnsas Qity

Denver. -
Lincoln

S10:415,000 31
27,258,000 73
Denver. . — 27,708,000  34124,000 23
B0l e o i e T 4,283,000 4434,000 35
Tho loans and discounts of alf reporting hanks and trust companies In
Knnsas Qity on Juns 4 1913 ampunted  to $01,686,000, exceeding by
about £7,000,000 the total loans and discounts of all banks and trust com-
panies In the ¢lties of Omaha, Donyer and Lincoln comblined.

The loans and discounts of the natlanal banks wlono in Kansas Qliy also
exceeded the sum total of the Inans angd discounts of all natfonal banlks in
the citles of Omaha and Denver combined.

The great preponderance (n the movement of trade in district No, 10
15 to the East.  In order to place the Foderal resiérye bank for that roglon
In Denver it wolld have been necessary to disregard these facts and the
opposiilon wnd the earnest protests of banks—hoth national and Stato—
throughout tho district,

THE RICHMOND DISTRICT.

The committee named as citles for the location of Fedoral resorve banks
Nuow Yorl, Chleago, Phlladelphia, St. Louls, Boston and Oleveland,
In population thess are the six largest citles tn the United States; thelr
geographical situation and all other considerntions fully justified thele se-
loction.

8an Franelseo and M polis wero the fiest cholen of the great majority
of the national banks In thele respoective sections, and thelr financial, in-
dusteinl nnd commerclal rolations and other factors antitlod them to bo
chosen,  Thele selection appears to have ovoked no eritieism, but to have
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receivet general approval.  Conditlons relating to the Kapsas Clty, Dallas
and Arlanta districts have been dealt with.

For the territory from castorn Georgia to the Pennsylvania line the com-
mitteo, after fully considering all the fucts, decided to creato o district
with the Federnd roseeve bank ot Richmonl.  Spulh Carollos and North
Caroling hind protestod apalnst belng conmocted with a bank to the south
OF west. They safd that thelr course of trade was northeast.

1t seemued undesirabile to place a bank [o the extremoe northeastern corner
or at Haltimore, oot only beeanse of (b proximity to Philadolpbia hus
also beesu=e the Industeial and banking rols ns of the greater part of the
distriet wero mors intlmate with Richmond than with pithor Washington or
Baltlmore,  The Sistes of Maryland, Vieginia, Wost Vireinla, North and
South Carolina and the Disteiet of Columbla had to be constidered.  North
Caroling, Bouth Carolina snd Vieginla preferved 1o be connected with. Rich-
mond; West Vieginta was: divi Ie1l In itz preleroncos: nd and the
Distriet of Columbin, of course, “desirod Balt Ut zton.

In the poll of banks made difectly by the Comptrollor’s oiTles, Ri
recobved more fisst choleo ballobs than any othor city in the distric
agalnst 125 for Ualtlmors, 35 for Plotabueeh, 25 Tor Golumbia, 8. L1, 87 for
Clneinnatiand 25 for Washington, D. G, OF the ramndning 21 votes, 19 were
for Charlotte, N. O, and 2 fie Now Yarlc Leaving out tho States of Mary-
land and Virginls, Richmond recelved from the rest of the disteict three
times a5 many Clest cholee votes as wore cast for Baltimors.

Distriet number (lye is composed of the States of Maryland, Virginia,
West Vicglala (except four eounties), North and South Caroling, and the
District of Columbla. These States have always been closely bound to-
gether, commercially aud fusneially, nod thelr business dealings are largo
and intimate, Tho roports mads to the Comptrollar of the Currency on
March 4, 1914, by all ths national banks in cach of thess States show in
overy essential respect that the business of the natiomal banks of Virginia,
Ineluding Richmond, i5 greater than the business of tho national banks of
Maryland, including Baltimors, or any other of the five States embraced [n
district number five, as appears In tho following table:

Capital,

surplis and Loarns

undivided and individual

prafits. discounts. deposils,
$33,544.631  $107,410,003 $00,887,858

31,300,057 01,320,942 83,217,378

18,200,346 56,780,538 61,421,332
-~ 13,627,086 44,051,033  36.051,154
-- 10,332,430 28,860,450 23,330,018

12685411 26,253,432 29,520,053

Advocates of Now Orleans have eritlelsed the decision of the Organiza-
tlon Committee and hinve glven out comparative flgures as to New Orleans ,
Richmond and othar citles which are incorrect and misleading.  An analysis
and study of the actual figures will ba found instructive and can lend no
support to the clalms of Now Orleans.

From the sworn speclal reports recently submitted to the Comptroller
of the Currency, It appears that the national banks in Richmond were
lending In the thirteen Southern States on Jamaary 13 1014 more money
than was belog loaned In those States by the national banks of any other
clty fn the country except New York., Tho total loans and disesunts in
the thirteen Southern States by the four cities referred to are as follows:
Richmond, $33,473,000; Baltimore, $6.801,000; Now Orloans, £10,477,000;
Washington, $015,000,

The figures also show that in thess portions of District No, 5, outside
of the States of Virginia and Maryland, the Richmond natlonal banks are
lending twice as much money as all the national banks In Baltimore and
Washington vombined. They also show that, although Richmond s not
a reserve clty, the banks and trust companies in the thirtoen Southern
States had on deposit In the national banls of Richmond on Febroary 14
1914 $0,876.000, or slightly more thian the banks of this saction had on
deposit in the clty of Baltimors, and four times as much as they carriod In
Washington, although these two cltles havo long enjoyed the bonefits of
belng reserve cltles,  ‘That Southern banks should carry larger balances In
Richmand, whore they could nal ba counted in thole resacves, rather than
in Baltimore or Washington, whers they conld be counted is RURTestive,

The Fgures show that the eapltal and surplus of all reporting banks—
national, State and savings and trust companics—per capita In Richmond
as of June 4 1913 was $131; In  Daltimore, $85: in Washington, $58, and
in New Orleans, 860, whils the loans and diseounts mado by all banks and
frust companies in Richumonid on the sams date, amounted to $303 pér capita,
agalnst $100 In Washington, $213 in Ballimors and $104 in Now Orleans.

The amount of money which banks and trust companies in the varfous
parts of the country earried on doposit with Richmond—a non-reserve elty
—on February 14 1914 amounted to $10,970,000, oc nearly twics as much
as thu balances carried by outside banks with the natlonal banls of Wash-
Ington, which on the same day amounted to $5.516,000, and onoe and s
half times as much as they earrled on the samo day with the natlonal banks
of New Orleans, o resarve clty,

The statlstics furnished the Organization Committes show that on March
4 1914 tho eapital and surplus of the natlonal banks of Richmond per
capita amounted to more than twice as much as tho capltal and surplus
per capita of the national banks of either Baltimors or Washington and
three and o hall Hmes as much a5 New Orleans, whils ths individual de-
poslts of the natlonal banks of Richmond amounted to $201 per eapita,
ininst 386G for Washington and $76 for Baltimors and $50 for Noew Orleans.
The loans and (lscounts in the national banks of Richmond ou the same
tate were reportid ab 270 per capita, agalnst $77 for Washington and §108
for Baltimore and £51 for New Orleans.

Especially slgnificant are the following statlstics showlag the growth In
capltal and surplus, 1oans and discounts and Individual deposits of nation al
banks In tho three clities named:

Capilal and Surplus.
September,
1004.
$3.115,000

Total

West Virginia_ . _ |
North Caroling._
Bouth Carolina

Richmond. ... ..
Whshlngton
Baltimore __

New Orleans_ .. ...

11,385,000
19,205,000
5,730,000

~vvmseeaa 18,262,000
6,250,000

Louns and Discounts.
---$12,048,000
15,018,000
-- 48,755,000
-=a== 20,088,000

I'ndividual Deposits.
$11,257,000 $25.705,000
- 20,017.000 28,401,000
42,553,000
16,857,000

Richmond
Washington. __
Baltlmore .-

New Orleans._.._.....

§35,503,000
25,405,000
60,312,000
17.285,000

Richmond ..

* Docrease.
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In other words, the figures show (hat the pational banks of Richmond
were lending og Mareh 4, 1014, twico as much money as all the natlonal
banks in the city of New Orleans and 40 per cent moyre than all the national
banks of Washington.

In this original decision of the commitiee the varlons economic and othor
factors which entered (nto and determined the committee's action were
enumoerated and neod not be repeated here.  'This statemont s made for
the purposa of disclosing some of the dotails which influenced the com,-
mittea'’s fndings,

An important mass moeating of the citizens of Baltimore was
held last Wednesday night, when a vigorous protest was en-
tered against the actien of the Reserve Bank Organization
Committee in iailing to loeate w reserve bank in Baltimore,
and making that eily subsidiary to Richmond by placing it
in the distriet of which Richmond is the contre. Resolutions
patitioning the Organization Board to reopen that part of |
its proceedings in which its judgment was given against |
Baltimore were adopted, and the commiltes which ealled
the meeting of protest was continued, with instruetions to
do everything in its power Lo give effect to the resolutions.
These resolutions are as fellows: :

Whereas, THho hanking and othed business (nteessts of the Clty of Balti-
mores, hnving loarned with geeat surpese and profound rogrot that the board
charged with the duty, under the provisions of the Fedoral Reasrve Act,
of dividing the countey into reseryve districts and designating in each (is-
triet a clty ta bo the seat of 0 Fedieal cesecve hanle, has thought if, propen

to deny soeh dosignation to the ClEy of Baltimore, by (ae the most impor-

tant banking, commeveinl and manufacturing centee in Distpict No. 5 as |

outlined, and has so designated tho Clky of Richmond, Va., a city of one
fifth of its imporiance both in population and commurcial supromacy.

Therefora Be 11 Resolved; That o behalf of the City of UBaltimoro and (ts
manifold and great basiness activities; this mass mecting horeby registers
this, ita formal protest, againss the Injustics and wrong dono by ths Federal
Organizaticn Doard in these premises, and respoctfnlly potitions the board
to reopen that part of s proeeedings i which judgment was given against
Baltlmore for furthoe hearings and action, nnd for the following reasons:

1. That the decision pdverss to i elalms of Daltimoroe was not warranted
by the evidonee presented n the easo;

2. Thabsdevidoncsd by official annonnecement in the promises, the points
upon which the Qrganlzation Board rolied o giving its judgmont were of
relatively, minoe, IC ook of Leivial, importance.

3. That contvolling. stress wns: lald, upon  banklng. stobizties whon the
flgures employed wero largoly those of ontlonnl banks only, and not thisae
of banking as a whola.

4. That apparcntly oo importanco. swhutever was attached to flgures
riferring to teade nnd commeres, and s movement, either in voluow of
value, althoneh tho law plainly snegests, IGE doss not axplichly divect, thiat
the boord should have, ghven Clest consideradion Lo sueh movement of trade
and commerco nad tus aonseguony How of exchango:

5. "That' dy violates & prime ride of buslness to fores any eivy of grostly
supecior slag and Importance to clear tts usiness throughh & much smalles
commitnlty, nod papecially 50 whesn the genoral trond of commuores and busi-
ness from essentially all parts of Districhk No.ob is to the northoist sod to
its larges: Duginess genbee ab n seaport.

O, And for nany othiee rensons which ean e urged.

Resolecd, That, falling fo.gbipln such re-hdaving at the hands of the Op-
ganlzation Roard, that appeal henade tathe Federit Reserve Board upon
its appolntment as provided. in the Act,

Resoleed , That Senators and Roprésentatives n the Qongress from this
State be respoctfully urged o employ allproper methods at theld command
to securo i review af the dezlsfon made by e Organfzation Board and to
otherwiss In siegh maoner os Loy may deern wise fo have justies dooe the
chief ety of thole State and of Disteiet Mo, 4.

Rasolped, Than the commibtos whivh ealled this meotine oF protest, which
eomuiittog epresents the trady interests of the City of Baltimore, be con-
tinued, with pewer to add to its number and with inatracetions from ils
meating to do everything withino its power toglve effect to these resolutions,

Charles' ®. Paleoner, President of tha Mervchants' and
Manulacturers’ Association; Rufus M. Gibbs, President of
the Board of Trade; Eugene Blackford, DPresident of the
Chamber of Commerce, and Robert J. Beacham, Socrotary

of the Merchants' and Manufaoturers' Association, com-

prised the exeeutive committen in charge of the meeting:
Waldo Neweomber, President of the National xehange
Bank of Baltimore and President of the Baltimore Clearing-
House Assoeiation, was Chairman of the Bankers' Com-
mittes. James H. Preston, Mayor of the city, presided, and
Governor Phillips Loea Goldshorough was ono of bhe speakers
of the evening. Mayor Preston in his opening remarks
stated:

I am here to preside oyee this meeting Lo communicate tho protest of our
cltlzens, far and witle throughout the city, agalost the selection of Rieh-
montd and agalngt the, omission of Baltimore-~of Daltimore, witls itg hun-
drads of millions, with lts hilllops of husiiess, with s §2,000,000,000 or
clearances per year, a5 against $430,000,000 ror Richomond, with ks vast
business Interests, with (65 export trade, with Its great railroad terminnks,
with 1ts great shifpping adyantages, with ity geeat sltuntion on the Atlantic
geaconst, Lo tho Intirest of the South, In the nterest of Balthnorg self
as woll as the interest of Maryland, we are hors to ralse our voices in pro-
test against the injostice and to fmpress upon onr felonds in Washington,
wha will constibnte the Foderal Bosarve hody snd will have e fual detes-
mination of this subject—=to (mpress upon thom that wis Intend to appeal
vigorously from tho action of the committee—rto the action of the Rescrve
Board—=0 that Baltimore's ¢laims may ba falely considered either n the se-
lectlon of a regional bank for Ballimore or for somo other position in tha

enforesmint of tho National Banking Act, which Haltlmore's position ln
this country jusléfies.

| 700,000,000, the other 3120,000,000.

Mr. Neweomber in referring to the selections made by the
Organization Committes stated that had it merely doeided
not to loeate o bank ab Ballimore, and justified its achion by
evidenco on the lines laid down in the Inw, no protest would
have been mada by Baltimore. *“But,” he added: |

ized for FRASER

Thoy tell us that Baltimore was inelizible because too cloap to Philadel-
phia, but Philadelphin was not too elose to New York, and that Baltimore
wis on e wdge of tha disieict, an objoation which did not apply to New
York, Philadelphin, Kansas City or 8an Franciseo, Furtheemore, they
stata that Richmond banks have loanoed 53,000,000 to the South as against
20,000,000 loaned by Baltimore banks in the same reglon.  The Haltimore
figitees aro those of the natlonal banks along, and do not Include loans in
Balthimore and the State of Maryland, whoreas the total loans of all the na-
tlonal banks ln Richmond is only $35,000,000, so they plalnly (neludod thele
loceal business [oans and probably neluded State banks and teusk eGmpanies,
They are curiously silene about the hundeeds of milllons of dollacs of loans
in the shape of ceediss extended by Daltimars meschants, regarding which
thoy questioned ug 50 closely.,

The principal address made at the meeting was delivered
by Omer 1. Herschoy, an attorney, who represented the
business interests of the city. In part he said:

The Organizatlon Committes has Included Maryland, one-hall of West
Vieginin, the Disteict of Columbin apd North and Bouth Carolina in one
district, known as Region No. 5. This is o small, though well conceived
division. Its business and banking habits and traditlons, and the normal
customary lines of its tende and commerce are well defined and co-ordinated
and oll move northward along eertain obvious lines of least resistuoce.
With the reglon itself Baltimore finds no fault.

Having defloed the region, the Committea’s neat duty was to lucate the
bank. Tn tholr official apology thoy say this was “'a purely subsldiary and
rolativoly simple” matter. Lot mo show you how simple 16 was In Reglon
Ni. 5. At ong end of the distelet, where lts trade and commerce, its
finances and gredits converge, was an old city with a population of 700,000;
on its western boundary, in the shadow of a sentimental past, was & newly
awakened city with n population of 130,000, The ona with total banking
resouress of $200,855,000, the other $71,000,000. The one dolng a total
manufacturing and merchandising businoss of over $300,000,000, the other
S1E0,000,000. The one havinE a total aggregato assessod  proporty
Tha sne spending $2,000,000 on its
schools, the other $350,006,  The one having the fourth largost seaport in
the eountry, the other having no port at all. The one being the elty
where throls the Cinaneial heart of Reglon No, 5, and whera 1ts commercial
and industeinl life centred, and whors tha groatest good of the greatest
number and the zreatest noeds anid esnvenience of all ean bust be servid,

Remember onis thing. ‘I'lds mecting of protest does nob spring feapuany
spirit of onvy or (lsappolntment.  We are not attackling Vigginis or Rieh-
mond.  State Hnes eut uo figuee in this matter. There i3 o5 much of the
blnod of old Viezinia tn Baltiniore ta-day as there 8 In Richmond, Our
affections are sl stronzee south of the Potomae than they aroe north of ik,
Oure money helped ty bulld Richmond.  We take a3 much Joy and prido
Inher prospeiity ss wa dn inoue own.  YWhat we ace teylng to do beford iv s
non ke is toorectify o milstake.

Now, let mo analyze as briefly as T ean theso Richmond statistics, which
the Committes in thele fve-thousand-word defonse say were 5o convinclog
and which Mr. Carter Glnss ssys are so absolutely conclusive,  Richmond,
they say, loancd $33.000.000 through this reglon, agalnst 30,000,000 by
Baltimore, That looks Impressive.  They do not tell us, howeyer, that
thieso Rlchmond Ioans nod discounts eover 1ts entlre bankiog fold, ncludiog
Richmond lsell and thirteen Southorn States. T make the comparison
fafr all of Baltimore's loans shoald plsp be Included and not only. the fow
recorded bank loans to this region.  Had they dona this the true figures for
Balthnare would haye baen on June 4 1913, $118,912,252.

To erento thy Impression that Richmond dominates this region, they
alloga that the resources of the national banks of Vieginia, Ineluding Rich-
mond, lnrgely surpass the natlonsl hanks of Marylaud, fncluding Baltlmors.

The relntive banking facllitles of differcnt political units are absolutely
wnrolated faects., Dut ayen so, the right flgures arg averwhelmingly In
Bultimore's favor. . The tatal banking respurces of Maryland sre $390,-
705,512 those of Vieginin 204,414,801, That 15 tosay, Maryland's banlk
Fedoirees are $146,4580,621 greater than those of Vieginka, Including Rlch-
o .

Now, If you eompare by eities, Richmond shows up even worso. Her
total banking resources of all kinds are 571,000,000, Baltimore’s $200,858,
B, "Uhe total respuress of Balttmore banks alopg ace $52,000,000 greater
than the resourees of all the Banks of the ontive Stabo of Vieginia and
£425,000,000 greater than those of Rlchmond.

Bt fundaeontally , thess banle figures have nothing to do with the case
excopt to indicate tho epstomary course of trade and conunerca. Cee-
talnly, the tost by which a proper reglonal bank gite must be determined 1=
not one of banks at all.  The reglon snd the bank shoukd all be loeatad
whete the Inexorable logic of the situation, thy nesds of complores anid
business, and (he bist laterests of the publie [ndicate, In this the Coms=
mittee has falled not only (o reglon No. § but clsowhera.

Think of skipplug every seaport on the Atlantie south of Philadelphia; of
1ot giving & single Southern seaport a bank. Ioaging th Richmond bank
eatnblishing forolan branelies, as the Act contemplates, Think of lgnoring
tho st phylons commereial facts, Why, lo this Richmond briof thire
are 57 pages of statlsties to prove that tho trend of roglonal business a
all toward Baltlmore.  'The Cominittee Has declded 16 ghall now movo the
other wiy. : et

Certatnly it will gever move toward Richmond. W Ty, horee on page 27
they tell the Committee that the reglon thoy elalm to dominste{oxclusive
nf Maryland) produces stapla netlelis of eonunerco involving o trading
bilness of approcimately $5,000,000,000. And of all : t'::n:;:?r't:m;

ehimond aa8ys, 1t 15 the commiceial cantrg. Lot us see. 1
% l:\n":‘:\"}rr!ljlu doement we are told that ot of this $5,000,000,000

fichmond does $30,000,000 1n merchandising waed £100,000,000
in mannfacturing. Of eourss 16 does viry littls of this 25,000.000,000
o biislness becatse most of It moves northyard slong tho natural highway
of comimnerce, and not westward along provingial by ways.

How eoild Richmond handle i, with admiltted total banking resources
(national, State and private) of only $71 0000002 How much of the groat
phosphate, the great fruckine, the great oyster and fishiecles, the great
cobton, coal and other intecests snd jndusteles, ever touch Richmond ab
all? And yet most of this business converges in Baltimoro and finances
throngh Baltimore, Why, laat year $152,000,000 of exports and Imports
went throngh Baltimore via Hampton Roads.

Numerous telegrams were read at the meebing from those
in sympathy with the Baltimore moyement, one of this kind
having been received from M. B. Trezevant, (feneral Man-
ager of the New Orleans Assodiation of Commerce who has
taken an aofive park in the protest against the failure to
name New Orlenns as a reserve bank centre. I his message

to the Baltimore protestants Mr. Trezovant said:
¢ New Orleans Associabion, of Commerce gonds greotings to Baltimore
Merchants' & Manufacturers’ Assoclation and  eltizens of Baltimora
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generally, assembled In mass-nieeting Wednesday night for tho purpose
of protesting agalnst actlon of Reserve Bank Organizatlon Committes in
omitting Baltbnors from. this list of reglonal bank clties. We believe that
as great an Injustico ias been done Baltimors 45 has been done New Orleans,
We are utterly unable to comprehend the reason for these illogical dis-
criminations and we bave not been enlightensd by thie defenses mado by
the Organization Committes In the publc pross.

We are answerlng thele apology for tho omission of New Orleans to=-day
This apology we found w0 full of & eontinustion of misstatoments, errors
and half-truths that we had no gifficulby In laylng thom bare.  Milwankeo
has jolned with us for s militant and agzressive ficht and 3 committee of
New Orleans bankers will be'ln Washington Monday, the 20th, to confer
with Louistsna Congresslonal delegation on the next steps to be taken. By
aggressive co-operstive setivity In this matter we foel certain that an issue
can bo forced whleh will causy the corceetion of the blunders which have
beon mado, f

The following resolution adopted by the Baltimore Clear-

ing-House Association was likewise reacd at the meating:

Resolved, That this Association desleos to unite in the protest to bo
entered In the premises by the combined business interests of tho clty of
Baltimore st o meoting eallsd for the purposs, It belng anderstood that in
connection with such protest it is proposad to sppeal to the Fedaral Organi-
zation Doard, and If necessary later th the Federal Reserve Bonrd when
organized, to re-open the situation in District Na. § for the purpose of fur-
ther discnssion of the clalm of Baltimore Clty to Do deslgnoated as o seat
of o Federal reserye bank.

A protest in opposition to the inclusion of & part of Wiscon-
sin in the distriet of whieh Minneapolis is the cenfre is
voicod ina resolution adopted at Milwaukeo on the 10th inst,
at o meeting of directors of the Merchants' & Manufacturers’
Associntion held in eonjunction with members of the Mil-
watkee Clearing-House Associntion and the Wisconsin
Bankers' Association. We give the resolution herowith:

Resolved, That wy, the board of directors of the Merchants' & Manu=
facturers’ Associatlon of Milwaukes, Wis., stranuously protest ngainst o
division of toreitory which attaches Wiseonsin and the uppor peninsuls
of Michizan to the oty of Minneapolis, bhilioying suehfa division to he nd
onee Hlogical, harmful and contrary Lo tha terms of thie Clarroney Ach: aiid
that wo earnestly petition the Federal Reserye Board for s re-conslderation
of the apportionment to the end that tho sald territory be attached to the
Ohleago reserva district.

Eltinge Llmore, & member of the board of the Merchants'
& Manufacturers' Associntion, in discussing the movement
which has been undertaken in Milwaukes, is quoted as
saying:

“Tha lirst stop we will talks will be to gob the neesssary data and facts In
concretn otder to present to tho Reseeve Doard whon (b Is appolnted at
Washington. That the business teend of the State and the tpper pondnsula
of Michigan 15 centred toward Milwaukeds and Ohilcago I8 npparent, but s
solution as to making up the defielt eansed by the withdreawnl of $500,000
eapltal accredited to this section. snd theroby belnging the Minneapolls
bank under thia 34,000,000 imit, will be the chief difficulty the Committea
will have to contend with,'"

Thirty banks of Northern Michigan have forwarded a pro-
test to Washington against theie assignment to the Ninth
Distriet, of which Minneapslis is the eentre, and have asked
that they be included in the Seventh Distriet, the hend-
quarkers of which is at Chicago.

The Oklahoma banks, which have been assigned to the
Dallns reserva distriet, are also protesting azainst the deci-
gion of the Organization Commitiea, and, it is stated, have
announced their intention Lo appeal to the Reserve Board Lo
have the arrangement changed 5o that the entire State of
Oklahoma may be ineluded in the Kansas City district,

In a resolution of the Omaha Clearing-House Association,
a review is asked of the decision of the Organization Com-
mittee in so far as it relates to the inclusion of Nebraska and
Wyoming in the Kansas City distriet. The resolution states
that “unless, afier that review, Omaha ba made o reserve
city, wo respectfully roquest that, in order to conform to
the requirement of the Federal Roservae Act, the States of
Nebraska and Wyoming be transferred from the Kansas City
district to that of Chicago, where our business naturally
goes and where our interests will be effeetively served.”

At Denver on the 7th inst. the Governors of saven States,
delegates to the Western Governors’ Cooferende, went on
ragord as favoring tha passage of a law by Congress oreating
two additional Fedaral reserve banks—one for the Rocky
Mountain States, situated probably in Denver, and another
for the Northwest, probably to be situated in either Seattle
or Portland. The action was taken on motion of Gov.
Ernest Lister of Washington, and was concurrad in by Govs.
Tasker L. Oddis, Nevada; Joseph M. Carey, Wyoming;
Oswald ' West, Oregon; John M. Haines, Idaho: William
Spry, Utah, and E. M. Ammons, Colorado.

The resolution introduced by Senator Hiteheock on the
8th ingt., ealling upon the Organization Committea to fue-
nish to the Senate all the documents upon which itsconelu-
sions in selecting the reserve cities wore based, was passad by
the Senate on thell4thiinst, Welprintithe resolution below:

Regsolved, That the Orgaaleation Committee of the Federal Resorve
Daard be, and it Is heroby directed to send to the Sanate coples of all briefs
and written arguments made by each city applylng to the Organization
Comniitten for tha location of 8 Federal resarve bank, togetlier with the
poll of the banks and the reasons relied npon by the Organization Commit-
tcel In fising the boundaries of the reserve disteloty and locating the reserve
clties:

In the House on the 15th inst. Representative Moss of
West Virginia submitted a resolution requesting the Organiza~
tion Commibtee to transmif to Congress the record of fhe
poll of banks indieating their choice for banking centres.
Mr. Moss in offering his reason for the resolution stated that
ho understood that the poll was not followed in the Cleve-
land: district, where a majority of the banks expressed a
preferenca for Pittshurgh.

The notice issued last weal by the Seeretary of the Organ-
Ization Committeo, M. C. Elliott, ealling upon the banks
which have signified their intention of hecoming members
of the Federal reserve system to send in their subseriptions,
has been taken by some institutions as a requirement to
malke a stoek payment. To eléar up any misunderstanding
in the matter, the Organization Commitles on the 13th
ingt. issued the [lollowing further statoment in which it
points out that it is not its purpose to eall for the payment of
subscriptions until the details of the organization sre more
nearly completod and banks are ready to be placed in opera-
fion:

Phe Federal Rieserys Act proviides that when the Onznlzation Commlitten
shall have designated the citles in which Federal msorye banks are to be gr=
gatized, and fixed the geographical limits of the Padeeal rosorya districts,
evory natlonal badking assoclation withln that distriet shall be roquired
within thirty days after nutles from the Organization Committes to sub-
seribe to the eapital stock of such Federal reseeve bank in a sum equal to
G5 of the pald-up capital stock nnd surplus 6 such banlk, one=sixth of the
subseription to be payable on eall of the Orgihlzation Sommitiss or of the
Federnl Reserve Board, one-sixth within three months and ons-sicth within
alx months theroaftor, and the remalnder of the subscription, or any part
therpaf, shall bo subject to eall whien dodmed fecissary by the Federal Re-
sarve Board, salidl payments to be In gold or gold certificates.

In complianeo with this provision, the Socretary of the Organization Oom-
mittae has notified all banks which have signified thele intention to becoms
members of the systom to send in thelr stibseriptions to stock, which no-
tlea necompanied potice from the Comptroller chclosing thy form of sub-
seription to be executed.

A larite number of banks have Interproted this notics to sulisceibe as &
call for the payment of the fest Installoient of such ihscription,and
chocks ant carrency are belag roeeived by the Committes.

It B+ not tho purposs of the Committes, hnwaver, to call for the payment
of subscriptions untib the detalls of the organlzation are more nearly com-
ploted aud banlts are resdy to bo placed in oporntion.

Aceordingly, all dueh cash payments aee helhg roturned promptiy and
the banles will probabily be elreulaclzed immredintely (o ocder that it may be
made clear that notice ta subscerlbe does not constituse a call for theo pay-
ment of such gubseription.

The Execentive Committes of the New Jersey Bankers'
Associntion, at o meeting on Thursday adopted resolutions
protesting against the arrangement wherahy the banks of
Now Jersey are assigned to the Philadelphia district. Its
action followed the presentation to it of & report made by
the Banking and Currency Committes of the Association
taking exeeption to the action of the Federal Heserve Bank
Organization Committee; the Banking and Currency Com-
mittes hos heen authorized by the Exeeutive Committes to
prepare briefs on the subject for submission to the Federal
Reserve Board at Washington. It was announced a week
ago that, in answer to the protest lodged with Sceratary of the
Treasury MeAdoo in hehalf of the Now Jersey banks by the
Congrassional ropresentatives of that State, it was made
clear that there was no intention on the part of the Organiza~
tion Committes to changa its arrangement, the only recourse
thus open being a petition to the Federal Reserve Board.
The contention of the Organization Committee that the
New Yorlk district would be too large if Northern New Jersey
were included in it has been taken up by Walter M. Van
Deéusen, Cashier of the National Newark Banking Co. of
Newark, and Chairman of the Banking and Currency Com-
mitfee of the New Jersey Bankers' Association. Thera are
about 125 national banks in the northern section of New
Jersey which have signified their intention of joining the
Fedéral reserve system and haye expressed o preference for
allianee with the New York district. Me. Van Dousen has
computed the eapital of these institutions and places the
figures at about $30,000,000. Tha 6% fo the capital « f tho
Reserve Bank which each institution is rquired to subseriba
would add, he Figures, only $1,800,000 to the capital of tha
New York bank, making it about $22 487,000, and reduce
the eapital of the Philadelphia bank to $11,193,000. Mr.
Van Deusen points out that, even as it is, New York will be
much lavger than any of the other districts, Adding less
than 8% to its capital would not make sufficient diffrenco,
e maintains, to warrant the saerifice of Northern New Jersey
banks,
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The Pittsburgh bankers have taken steps toward declaring
their opposition fo their alliance with the Cleveland district.
At & meeting on the 9th inst. of the FExeeutive Committee
of Group 8 of the Pennsylvania Bankers' Association, which
includes Pittsburgh and the surrounding territory, it was
decided to appoint a committes of three to go to Washington
with a view to securing a hearing as to why Pittsburgh was
nob chosen as a reserve bank centre, or why it was not in-
eluded in the Philadelphia distriet.

THE LATEST TRADE AND TRUST PROPOSALS IN
CONGRESS.

‘That President Wilson still holds to his program for the
enne¢tment of trust legislation at the present session was
again made apparent this woek, following raports that, ox-
eepl for the passage of the bill creating an Inter-State Trade
Commission, action on the pending legislation was likely to
be postponed. After a conference with the President on
Monday, Chairman Henry D. Clayton of the Housa Judi-
ciary Committes, stated that “there is to be no eurtailment
of the Administration program—the President told us that
he would insist on the enactment of the anti-trust legisla-
tion he has recommended, and during the present session.”
Naw bills were this weelk offerad in the House of Representa-
tives to supplant some of those previously introduced, in
aceordance with the original recommendations for trust re-
forms made in President Wilson's message of last January.
Representative Clayton of the Judiciory Commitiea of-
fered on Tuesday (the 14th) a general bill intended to sup-
plement existing laws sgainst unlawful restraints and mo-
nopolies, his new legislation embodying the tentative bills
which had been drawn to cover trade relstions, holding eom-
panies and interlocking directorates. In addition the pres-
ent bill also contains several new featureshwhich were not em-
braced in the trust bills herotofore proposed; these newly in-
corporated provisions relate to the issuance of restraining
orders in labor disputes and a trial by jury in contempt pro-
ceadings. Legislation of this eharacter was earried in two
bills introduced by Representative Clayton in 1912 and
passed al that sessioniby the House. An important feature
of the newly drafted bill is its provision (Section 6) dealing
with labor unions, under which it is stipulated that “nothing
contained in the Anti-Trust Laws shall be construed to for-
bid the existence and operation of fraternal, labor, consum-
ers’, agricultural or hortioultural organizations, orders or
associalions operating under the lodge system, instituted
for the purpose of mutual help, and not having capital stoek,
of conducted for profit, er to forbid or restrain individual
members of such orders or assoeiations from earrying out
the legitimate objects of such associations.”

The provisions dealing with interlocking directorates pro-
hibit a person from serving as direetor, officer or employee
of more than one bank or trust company organized under the
laws of the United States, when gither has deposits, capital,
surplus and undivided profits agerogating more than $2,-
500,000; and no private banker or person who is a divector
in any bank or trust company organized and operating under
State laws having deposits, capital, surplus and undivided
profits nggrepating more than 32,500,000 is aligible as a
director in any Kederal banlk. Furlhermore, no bank or
trust company organized under Federal laws in a city or town
of mora than 100,000 inhabitants would be permitted to have
aa director, officar or employee any private banker, director
or other officer or employee of any other bank located in the
same place. The newly drafted bill as introduced by Rep-
resenfative Clayton on Tuesday is as follows:

ATBIN to Bupplomont Bxisting Laws Against Unlawful Restraints and
Monopolies, and for Other Purposes.

Be it enacted by the Senate and House of Representatives of the United Stales
of America in Congress assembled:

That “anti-trust laws,” as used herein, Ineludo the Ack antitled “an Act
to protect trade and commeorce agalnst unlawlul restralnts and monopolies,*
approved July second, elghtesn hundred and ninety, sectlon seventy-thres
to saventy-seyen {nclusive, of an Act entitled “an Act to reduce taxation,
ta proylde revenue for the Government, and for other purposes,'” of August
twinty-soventh, olghteeon bundeed and ninety-four, aod an Act entitled *‘an
Act_to amend sectlons saventy-thres and seventy-six" of the Act of August
twenty-seventh, cighteen hundred and oinety-four, entitled “'an Act to
reduce taxation, to provide revenue for the Government, and for other
purposes,'” approved February twellth, nineteen hundred and thirteen
and also this Act.

“Commerce,' as useild herein, means trade or commerco among tho
several States and with forelizn nations, or between the District of Colum bia
or any Territory of the United States and any State, Teerltory, or forelgn
nation, or within the District of Columbia or any Teérrltory of the United
Btates,

Seetlon 2. That any person engaged In commerce who shall diserim-
Inate ln price botween dilferont pur basers of commoditios in the same or

different sections or communities with the purposd or Intent to theroby
injure or destroy the business of & competitor, cither of such purchaser or
the seller, shall be deemed gullty of o misdemeanor, and upon conviction
thereof shall be puntshed by & fino not excending $5.000 or imprisonment
not exceeding one year, or hoth, In the discrotion of tho Court. Qorpor-
ations shall l)-‘.- deempd persons within the meanlng of this soction » and when
any corporation shall be eullty of o violation of this section the offensa
shall be deemed to be also that of the Individual directors or othor offleors or
employees of such corporation ordering or dolng the prohibited net, and
upon convietion they shall be punished as provided In this seetlon: provided,
that nothing herein contalned shall provent diserimination fn pries bhotwoen
purchasers of commuodities on pecount of differences In the grade, quality
or quantity of the commodity sold, ov that makes only dus allowaneo for
difference in the cost of transportation; and provided further, that nothing
herein contained shall prevent persons engaged in selling goods, wires,

or merchandlse in eommeren, from eslectiog thele own eustomers., 'lt:
shall e ualawful for the owner or operator of any ming ongaged In selling

its product commerce to refuse arbitrarily to sell the same to a responsible
bila person, firm, o corporation who applies to purehasis,

Sec, 3. That any person engazed In comm 1, who shall lgasa or makae
o salo of goods, wares, merchandiss, machinary, suppliss, or other commodi-
ties, or fix o price charged therefor, or discount from, or robate upoo such
price, on the condition or understanding that the lesseo or purchaser thereof
ghall not use or deal In thoe goods, wares, merchandise, machinery, supplies,
or other commodities of a competitor or competitors of tha lessor or seller,
shall be desned guilty of o misdemeanaor, and upon conviction theroof shall
ba punished by fine not excoeding $5,000, or by imprisonment not ex-
citding one year, o both, in the diserotion of the court. Qorporations
shall be decmed persons within the meaning of this ssction, amd when any
corporation shiall be wullty of a violation of this section, the offense shall
he dedmed to be also thnt of the Individuasl directors or other officers op
amployes of such corporations orderlng or dolng the prohibited Acts, and
upon conviction they shall be punishad as provided Io this seetlon.

Hec. 4. That any person, copartnership, assoclation, or corporation,
which shall be Injured in his or its business or pactnership by any person,
copartnership, association, ar ¢orporation, by reagon of any thing forblidden
by Sectlon 2 or HSectlon 3 of this act, may sue therofore in any District
Court of the United States In the distrlet fn which the defendant resides,
or is found, without respect to the amount In the controversy, and shall
recoyer threefold tho damages by him or it sustained, and the cost of suit,
fncluding & reasonable attorney’s foe.

See. H. That whenever in any sult or proceeding in equity, brought by
or on behalf of the United States undor any of tha wnti-trust laws, there
shall have been rendered a Cinal Judgment or docees to the effect that n
defendant has or has not eatered Into a contract combination in thoe form
of trust or otherwisn, or consplracy, In  restealnt  of trade  or
commerce, or las or has not monopollzed, or sttempted to monopoliza,
or eombine with any person . or persons to monopollze, any part of
commerce, In violation of any of the anti-trust laws, sald judgment
or decres shall to the full extent to which such judgment or decres wonld
constitute In any other pracedings an estoppel as bebween tha Government
and such defendant, constitute in favor of or against such delendant con-
clusive evidenes of the same facts, and be conclusivo as to the samo issucs
of law in favor of or sgainst any other pacty in any actlon or procesding
brought under or involving the proyisions of any of the antl-trust laws.
Whenover any suit or proceeding in equity Is brought by or on behalf of
tho United States, under any of the aati-teust laws, the statute of 1imit-
atlons In respect of each and overy private right of actlon, arlsing under
such anti-trust laws, and based, In whole or in part, on any malter com-
platned of in sald suit or proceeding in equity, shall bo suspended during
the pendency of such suit or procesding in equity.

Labor Unions and Agricultural Associations Exempled,

Hec. 6. Thoet nothing containied In the antl-teust laws shall be construed
to forbld the existence and oporation of fraternal, labor, consumers, agri-
eultural, or horticultural organizations; orders or assoclatlons operating
under the lodge system, instituted for the purposes of mutual help, and
not having capital stock or eonducted foe profis, or to forbld or rostraln
individual members of such orders or nssoclations from carrying out the
legitimate objects of such associations.

See. 7. That no corporation engaged in commereo shall acqulire, dicectly
or Indirectly, the whole, or any pact, of tho stock or other shice eapltal
of another corporation engaged also ln commered, where the effect of such
aequisition 15 to eliminate or lessen competition between the corporation
whose stock I8 so acquired and the corporation making the acquisition, or
to ereate o monopoly of any ling of teads in any section oe community.

No ecarporation shall agquire directly or indiréctly the whole or any
part of the stock or other share capital of two or mors corporations engaged
In commerco, where the effect of such acquisition, or the use of such stock,
by the votlng or granting of proxiee or otherwlse, i3 to elliminate or lessen
competition hetwoeen such corporations, or any of them, whose stock or
otlhier share capltal 15§ so acquired, oF to ereate n monopoly of any loe of
trade in any section or community.

This section shall not apply to corporations purchasing such stock sololy
for investment, and not using the sane by voting or othorwise to bring
about, or in attempting to being about, the lessening of compotition. Nor
shall pnything contaltied In this section prevent o corporation engaged in
commerce from enusing the formntion of subsldiary corporations for the
netual earrying on of their immedinte lawful business, or the natural and
legltimate branches thereof, or from owning and holding all, or & part of
the stock of such subsidingy corporations, when the affect of such formation
fs not to ellminate or lesson competition,

Nothing contalned [n this gection shall be held to affect or Impair any
right heretofore legally nequired: Provided, that nothing in this paragraph
shinll make legal stockholding relations betwoeon corporations when, aod
under suel elrenmstances, such relations constitute violatlons of the anti-
Lrust law.

Nor shall anything herein contalned be constriued to prohibit any rall-
road corporation from alding In the constructlon of branch or short line
ralleoads o loeated ns to bocome feeders to the main lneof the COmpany
so alding Io siteh copstenction or from acquirlng or owning all o any park
of the stock of such branch lineg, not to prevent any ralleond eorporstion
from seqguiring and owning all or any part of the stoek of a branch or short
line mllrond constructed by an independént company where there Is no
substantial competitfon between tho company owning the branch line so
consteucted and the company ownlog the main line acquiving the property
or an aterest thereln, nor ta prevent any rallroad company from extending
any of fts lines.

A violation of this section shall he desmed o misdemeanor, and shall be
punishable by o foe not exceeding $5.000 or by (mprisonment not escecding
one year, or both, In the discration of she court, and any violation by n
corporation shall be deemed to be also the offense of its individual officers
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or directors, ordering, dolog, or particlpating in the prohibited Aet, and
upon conviction they shall bo punished ns herein provided.
Prohibition against Interlocking Directorales.

Sec. 8. That from and after two years from the date of the approval
of this Act, no person who 18 engaged ns an Individual, or who s 8 member
of & partnersbip, or (s a director or other officer of a corporation that Is

- 1in the husi in whole or In part of producing or selling equip-
ment, materisls or supplics to or In the construction or maintenance
of raflroads, or other common ecar fers engaged In commerce, shall nct
s a director or pther officer or employee of any comnion carrlee engaged
In commerce, to which ho, or such partnership or corporation, sells or
leases directly or indirectly equipnient materials or supplies, or for which
he, or such partnorship or corporation, directly or indirectly, is engaged
In the work of construction or mainteaonnce: and after the expiration
of safd period. no person who Is engaged as an Individual, or who Is
a member of a partnorship, or Is & divecton, or other officer of a corpora=
tion which Is engged In the conduet of n bank or trust company, shall
act as a director, or other offlcer or einployee of any such common carrier,
for which he, or such partnership, or baok, or trust compsny, acts,
elther geparately or In connection with others, as agents In the disposal
of, or Is Intérested in the underwriting of, or from which he or such part-
nership, or bank or trust company, purchases, sither separately, or In
connection with others, issues or parts of lssues of securitios of such eommon
carrier.

That from and after wo years from the date of the approval of this Act no
person shall nt the same (ime be & director or othis officer or employea of
more than one bank, banklng assoclstion, oF trust company organized and
operating under the lnws of the United States, either of which has deposits,
capital, surplus, and undivided profits aggregating more than $2,500,000;
and no private banker, or person whu (8 a divector in any bank or trusy
company, organized and operating undec the laws of o State, having do-
posits, eapital, surplus, and undivided profits sggregating more than
$2,500,000, shiall bo allgibla to be a director in any baok or banking asso-
clation organlzed and operating under the lnws of the United Statos.

No banle, banking associntion, or trust company organized and dolng
business under the laws of the Unlted States In any elty or town of more
than opo hundred thousand inhabitants shall have as & director or other
officer or employea any private banker or any director or other officer or
employes of any other bank, banking association, or trust company located
I the same place.

That from and after two years from the date of theapproval of this act
no person at the same time shall be a director [n pny two oF piare eorporn-
tlons engaged in whole or part In commerce other than common carelers,
gubject ta the act to regulate commerce approved February fourth, elgh-
toon hundred and alghty-sevon, If such corporatlons are or shall have besn
theretofore by virtue of thete business and location of operatipn, competi-
tors, s0 that an elimination of competition by agreement betwoeen thom
would constitute s violation of any of tho provisions of aony of the anti-
trust laws,

That noy person who shall violate any of the provisions of this sectlon
shall be gullty of a misdemeanor and shall ba punished by o fino of $100
a day for each day of the continuance of such violatlon, or by imprisonment
for such paoriod as the court may deslgnate, not exceeding one year, or by
both, in the discretion of the court. :

HBec, 9. That any suit, actlon or procecding under the anti-trust laws
ngalnst a corporation may be brought not only In the Judlclal district whereof
1t 15 an Inhabitant, but also In any district wherein 1t may be found.

Hec. 10 That subpoenas for witnesses who are required to attend n
court of the United Statez In any judicial district In any case, civil or
eriminal, arising under the Federal anti-trust laws, may run into any other
dlstrict,

Heo. 11. That whenever a corporation ghall be gullty of the violation
of any of the provisions of tha anti-trust laws, the offense shall be deemod
to be also that of the Individual directors, officers and agents of such
corporations suthorizing, ordering or doing any of such prohibited acts, and
upon conviction thereof they shiall be deemed gullty of a misdemeanor and
punished by a fine not exceeding $5,000 or lmpri it not ii
uno year, or by both said punishments in the diseretion of the Court.

Issuance of Restraining Orders.

Bee. 12, That the saveral district courts of the United States are herchy
Invested with Jurlsdietion to prevent and restrain violations of this Act;
ani 1t shall be the duty of the several District Attornoys of the United
States o their respective districts, under the direction of the Attorney-
General, to Inatitute proceedings In equity to prevent and restreain such vio-
Iatlons. Such procoedings may be by way of petition, selting forth the
ease and praying that such violation shall be enjoined or otherwiso pro-
hibited. When the partles complalned of shall have been duly notified of
such petition, the Court shall proceod as soon as may bo to the hearlng and
determination of thi case; and pending such petition an 1 befors final decreo
the Court may nt any time make such temporary restralning order or pro-
hibition as shall be deemed just In the premises. Whenaver It shall appear
to the Court before which any such procesding may be pending that the
onda of justles require that other partles should ba brought béfore the
Court, the Court may causae them to be summoned whether thoy reside in
the district o which the Court Is hold or not, and subpoonas to that end
may be served in any disteict by the Marshal thereof.

8ee, 13. That any person, firm, corporation or assoclatlon shall be en-
titled to sue for and have InJunctive relief, In any court of the Unlted States
having jurlsdiction over the parties, agalnst threatened loss or damage by
a violation of the anti-trust laws. when and under tha sama conditions and
prineiples as Injunctive relfef against threatened conduct that will cause loss
or damage ls granted by courts of equity, under tho rules governing such
proceedings, and upon the éxecution of proper bond agalnst damages for
an Injunction Improvidently granted,and a showing that the danger of
trroparablo loss or damage Is Immediate, a preliminary Injunction may lssue;
provited, that nothing hereln contalned shall be construed to entitle any
person, firm, corporation or assoclatlon, except the United States, to bring
sult In equlty for Injunctive reliel agalnst any common carrler, subject to
the provisions of the Act to regulate commrece, approved Feb, 4 1887, fn
respect of any matter subject to the regulatlons, supervision, or other
Jurlsdiction of the Inter-State Commerce Commission.

Soc. 14. That no injunction whethet Interlocutory or permanent, in
cases other than those deseribed In Section 200 of an Act entitled "An Act
to codify, rovise and amend the laws relating to the judieiary,” approved
March 3 1011, shall be Issued without previous notice and an opportunity
to b heard on behalf of the partles to be enjoined, which notice, togother
with & copy of the Hill of complaint or other pleading upon which the appli-
catlon for such Injunction will be based, shall be served upon the parties
sought to be enjolned s reasonable time in advance of such application,
But il it ahall appear to the satisfaction of the Court or Judge that immediate
and irroparablo injury Is lHkaly to ensue to propecty or a property right of the
complalnant, and that the glving of notice of the appllcation or the delay

{ncldent thereto would probablypeemit the dolng of tho'actlsought to bo re-
Tralned thofore gnotlee jconld Do SErmil Jor aearing hind thoreon, the Cour

or Judge may, in his diseretion, Issus a temporary restraining ordor with-
out notice. Every such order shall be indorsed with the date and hour of
tssuance, shall ba forthwith entered of record, shall define the Injury, and
state why it fs frreparable, and why the order was granted without notice,
and shall by {ts terms expire within such time after entry, not to gxceed ten
days, as the Court or Judge may fix, unless within the time so fixed the order
is extended or renewed for a like period, after notico to those previously
geryed, IF any, and for good eause shown and the reasons for such extension
shall be entered of recard, and Section 263 of the Act entitled "An Act to
cadily, revise and amend the laws relating to the Judiclary,” approved
March 3 1011, is heraby rapealod.

Sec. 16, That no restraining order or inteslocutory erdés of Injunction
shnll fssu0, except upon the giving of security by the applicsnt In such sum
ns the Court or Judge may deem proper, conditioned upon tha payment of
suech eosls and damages as may be lncurred or suffered by suy party who
may be found to have been wrongfully enjoined or restrained theraby.

Sea. 16. That overy ovder of Injunction or restrainiog order shall set
forth the reasons for the Issuance of the same, shall be specified In terms,
nnd shall deascribe in reasonable detail, and not be reference to tho hill of
complaint or otler dociments, the act or acts sought to be restralned, and
ghall bo binding only upon tho partles to the sult, thelr agents, servants
employees and attorneys, or thosa in active concert with them, and who
ghall, by personal seryvies or otherwlse, have recolved actusl notico of the
B

Bee. 17. That no restralning order or injunctlon shall be granted by any
Court of the Upited States, or a Judge or the Judges thereof, In any easa
betweon an employer and employees, or batween employers and employeoes,
or between employees, or between persons employed and persons secklng
employuient, Involving, or growing out of o dispute ‘concerding  terms
or conditlons of employment, unless neécessary to pravent fereparabls
fojury to property, or to a property right, of the party making the appli-
eation for which fojury there I8 no adeguate remedy at law, and such
property or property right must be described with particularity In the
applieation, which must be In writing and sworn to by the applicant or by
his nzent or attorney.,

And no such restralning order or tnjunction shall prohibit any person or
persons from terminating any relation of employment, or from ceasing
to perform any work or labor, or from recommending, sdylsing or persund-
Ing otherz by peaceful means so to do, or from attending al of near a
house or place whera any person rosides or works or carrigs on a business
or happens to be for the purposa of peacefully obtalning or communicat-
ing Information, or of peascefully persuading sny person to work or to ab-
stain from worklng: or from ceasing to patronize or to employ any party
to such dispnte; or from recominending, advising or persuading others by
peaceful means Lo do s0; or from paylng or giving to, or withholding from,
any porson engaged In such disputo, any strike benefits, or other monays
or things of value; or from peaceably assembling at any place In a lawful
manner and for lawlal purposes; or from doing any act or thing which
nalght Inwiully be dope In the absence of such dispute by any pacty thereto,

Sec. 18, That any person who shall wilfully disobey any lawful writ, pro-
cess, ordor, rule, decree, or command of sny district court of the United
States by dolng any Act or thing therein, or thereby forbidden to be done
by him, If theAct or thing so done by him beofsuch s charactor as to constl-
tute also a criminal offénse under any statute of tha United States, or at
eommon law, shall be procoeded agalnst for his sald contompt as herolnafier
provided, ‘.

8ee. 19, That whenever it shall bo made to appear to any distriet court
or Judge theeool, or to any Judgo theroin sitting, by the return of & proper
offfcer on' lawful process, or upon the aflfldavit of some cradible person,
or by Information filed by any District Attorney, that thers s reasonable
ground to belleve that any person has been gullty of such contempt, the
Court or Judge thereof, or any Judge thereln sitting, may issue » rile re-
quiring the said person so charged to show canse upon a day certain why
he should not be punished therefor, which rule, together with a copy of the
affidavit or information, shall be served upon the person charged with
sufficlent promptuess to enable him to prepare for and make return to the
order at the time figed thereln.  Ifupon or by such return, in the julgment
of the Court, the alleged contempt be not sulficlently purged, a trial shall
bo directed at & time and olace fixed by the Court: Proeided, howerer,
that If tho scoused, Delng a natural person, fail or refuse to make rotura to
the rule to show cause, an attachment may issue against hls person to com-
pel an answor, and In case of hils continued fallure or refusal, or If, for any
reason, It be impracticable to dispose of the matter on the return day,
he may be required to glve reasonable bail for bis attendance at the trial
and his submission to the final judgment of the Court. Whera the accused
person Is a body corporate, an attachment for the sequestration of its prop-
erty may bo lssued upon llke refusal or fallure to answer.

In nll cases within the purylew of this Act such trial may be by the
Conrt or, upon damand of tho secused | by o Jury: in which latter eveng, the
Court may impanel a jury from the jurors then (o sattendance, or the
Clourk or the Judge thoreof in chambers may ecause a sufficient number of
Jurors to be solected nnd summoned as provided by law, to attend at the
time and place of trial, at which time n jury shall bo selected and impanaled
as upon & trisl for misdemeanor, and such trial shall eonform, as near as
may be, to the practice in eriminal eases prosecuted by indictment or upon
Information,

If the accused be found gullty, Judgment shall be entered accord-
tngly, presceibiing the punishment, elther by fne or Imprisonment, or bhoth §
In tho diseretion of the Court,  Such fine shall ba paid to the Unlbed States
or to the complainant or othar party injured by the act constituting the
eontempt, or may, where more than ona s so damaged, boe divided or ap-
portioned amaong them as the Court may direct; but In no ease shall thel
fineto bo pald to the Tnlted States excoed, In case the scensed is 4 natura
persan, the sum of £1,000, nor shall such Imprisonmont exceed the term of
slx months.

Hee. 20, That tha evldence taken upon the trial of any person so acoused
may ba preserved by bill of exeoptions, and any judgment or conviction
may be reviewed upon writ of errde In all respeots as now provided by law
11 eriminal cases, nnd may bo allinoed, reversed aor modified as fustliée may
riglre, Upon the granting of such writ of error, execution of Judgment
ghall bé stayed, and the accused, if thereby seatenced to lmprisonment, shall
b admittod to ball o such reasonable sum as may be required by the Conrt,
or by any Justlee or aoy Judge of sny District Court of the United States.

Sec. 21, That nothing herelo contatned ghall be copstrued to relate
to-contempts committed bn the presence of the Courcl, or 8o nesr thereto
14 to obstruct the administeation of justiee, nor to contempis committed kn
disobedlence of any Iawrul wrlt, process, order, rule, decree or command
entirod In any sult or action brought or prosecuted in the name of or on bo-
half of the United States, but the same and all other cases of contempt pot
specifieally embraced within Sectlon 18 of this Act may be punisbied In
conformity to the usages at Inw and equity now provailing,

Spe. 22, That no procoeding for contempt shall be Instituted againet
any person unless begun within one year from the date of the aect complained
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T nor shall any such procécding ba & bae to nny eriminal prosecution for
the samo act or acts; but notling hereln contalned shill afféct any pro-
ceedings lo contempt pending at the time of the passago of this Act.

There was also introduced this week by Representative
Covington of the Infor-State and Foreign Commerce Com-
mittee a revised draft of the bill creating an Inter-State
Trade Commission. The bill differs but little from the
original Covington bill made publie last month and given in
full in these eolumns Mareh 21. The principal change is
contained in an amendment which provides that in any equity
suit brought at the instance of the Attorney-General under
the Anti-Trust Law the Court may, on the consideration of
the testimony, refer the suit to the Trade Commission to
ascerfain and report an appropriate form of decree and that
upon such report exceptions may be filed. The court may
adopt or reject the Trade Commission report in whole or in
part. We print below the modified bill indicating in italics
the new matter, and showing in brackets the matter em-
bodied in the bill as infroduced last month, but whieh has
been pmitted in the latest bill.

Be it gnacted by the Senale and IMouse of Represontatives of the United States
of Amarica in Congress assembled, That n Commission Is hereby created
and established, to be known as the Intor-State Trade Commission (lore-
nafter refecred to as the Qommission), which shall ba composed of threa
ecommissioners, who shall be appoiuted by the President, by and with the
advice sud cdnsent of the Senate, Not more than two of the comumissipners
shall be moembers of the same politieal party. Tho first commisslonors
appointed shall continue in offles for terms of two, four and six years,
respectively, from the date of the taking effect of this Act, the term of each
to be dosignated by the President; but thair successors shall ba appointed
for terms of slx years, except that any purson chosen to Fill & vacancy shall
be sppointed only for the unespiced tormn of the sommissionér whom he
ghall sueeeed: The Commission shall choose a Qhalrman from its own
membershlp,  No commissioner shall engage (o any other business, vooa-
tion or employment,  Any commissioner may be fremoved by the Presldent
for Ineffictency, negleet of duty or malfeasance In offfce. A vacancy in
the Commission shall not impair the right of the remalning commissioners
to exorcise all the powers of the Commission

The Commission shall have an official seal, which shall be judiclally
notieed.

Sec. 2. Thab ench comniissioner shall recelve a salary of §10,000 & year,
payable in the same manner 45 the salarles of the judges of the courts
of thoe United Btates. The Commisslon shall appolnt a secfetary, who
shall recelve n salary of $5,000 n year, payable in like manoer, and [6 shall
have authority to employ and fix the eompensation of such other offlelals,
clerks and employees as (b may find necessary for the proper preformance
of its duties and ns may be from time to time appropriated for by Congress.

Untll otherwise proyided by law, the Commission may rent suitable of-
flces for its nse.

All of the expenses of the Commission, tneluding all NOCLSSATY eXPOnNSes
for teansportation ineurred by the commlsioness or by their employecs
undoe thelr orders, In making any Investigation, or upon official business
In any other places than In the Qity of Washington, shall be allowed snd
pald on the presentation of {temized vouchers therefors approved by tha
Commlission,

Witnesses symmoned before the Commission shall be palid the samo fees
and mileago that are pald witnesses In the courts of the Unltoed Slates.

The anditar for the State and other departments shiall recalve and ox-
pmine all accounts of expenditures of the Commission,

Sec, 3, That upon the organization of the Commisslon and election of
Its Chalrman all the existing powers, authority and duties of the Burean
of Carporations and of the Commissioner of Corporations confecced upon
them by tho Act entitled "*An Aot to establish the Department of Commurce
and Labor,’ approved Feb. 14, 1603, and all amendments thereto, and also
these conferred upon them by resolutions of the United States Senate
passed on March 1 1013, on May 27 1913 and on Juno 18 1013, shall be
yested in the Commission.

All elerks and employess of the sald Bureau shall be (ransferred to and
becoma clecks and employees of the Commission at thele present grade
and salaries,  All records, papers and property of tho sald Burcau shall
becomo records, papers aod property of the Commission, and all unec-
pended funds and appropristions for the use snd maintenance of the sald
Burean shall become funids and sppropristions avallable to ba expended
by the Commission in the exerclse of the powers, authority and dutles
conferred on 1t by this Act.

That the Bureau, of Corporations and the offices of Commissioner of
Corporations and Deputy Commissioner of Corporations are, npon the
organization of ths Commission and the electlon of its Chalrman, abollshed,
and thelr powers, nuthority and duties shall be éxercised by the Commisslon
free from tho direction or control of the Seerotory of Commerce.

Ths Information obtained by the Commission in the exerelse of tho powers,
authority and duties conferred upon (6 by this section may bo made publie,
In the discretion of the Commission,

Sec. -, That the principal office of the Commission shall be In the Clty
of Washington, whera its genernl sessions shall bo held: but whenever the
Interest of the public may be promoted, or delay or exponse pravented,
the Commission may hold speclal sessions In any part of the United Stntes,
The Commission may, by ons or mors of 1ts membars, or by such officers
as It may deslgnato, prosecute apy inquiry necessary to lts duties in any
part of the United States,

See, 5. That, with the exception of the secrotary and & clerk to each
commissioner, all employecs of the Comintasion shall be a part of tha classi-
fled civil seryice, and shall enter the service undor such rules and regulo-
tlons as may be prescelbed by the Commission and by the Civil Sarvice
Commission.

Sec. §. That the words defined In this section shall have the following
maaning when found In this Act, to wit:

"Commerce' means such commerce as Congress has tha power to rogis
Iate under the Constitition.

“Corporation™ means n body Incorporated under 1aw, and also jolnt-
stocle associations and all other associations having sliares of capltal or
capltal stock or organized to earry on business with a view to profit.

YCapital” means the stocks and bouds Issued and the surplus owned by
A corporation.

“Anti-trust Aets’ means the Act entitled “An Act to protest trade and
ommmerce against unlawful restralnts and monopolies,” approved July 2 1890

[Vor., xovim.

also the sectlons 73 to 77, inclusive, of an Act entitled “An Act to reducs
taxation, to provide revenus for the Government and for other purposes,”
approved Aug. 27 1804 and also the Act entitled *Ad Act to amend Sec-
tions 73 and 70 of the Ach of ‘Aug. 27 1804, entitled 'A'n Act to reduce
taxation, to provide revenne for the Government and for other purposes,’”
approved Feb. 12 1913,

"Acks to regulate commerce' meand the Act entitled “*An Act to regulate
commerce," upproved Pab, 14 1887, and all amendments thereto,

"Documuntary evidence' means all docunionts, papers and carrespond
encn {n exiztencs at and after the passage of this Act,

See. 7. That the &u\-'l_rrnl departments and bhuresus of thn Governmoent
when dirccted by the President shall furnlsh the Gommission, upon_ ita
request, all records, papers and informution In thele possesion relating to
any corporation subject to any of the provisions of this Act: and shall
detall fronn time to time such officials and eoployees to the Commissiot
as he may direct.

Hae. B, That the Commission may from time to tine niake rles and regi-
lations and classifications of corporations for the parpose of cnrrying out
the provisions of this Act.

The Commission may from time to timo employ such special attorneys
and exper It may find necessary for the conduct of {ts work or for
proper reprosentation of the poblic Interest i Investigations made by ib;
and the expensed of such employmont shall ba pald out of the appropria-
tion for the Commission.

Any membor of the Commission may administer oaths and affirmations
and sign subpoenas:

The Commission may also owder testimony to e taken by deposition
In any procegding or Inveseigation pending undes this Act,  Sueh deposi~
tlons ‘may bi taken halore any official authorized to take depositions by
the Acts to regulate commerce,

Upon the applieation of the Attorney-General of the United States, ot
tho request of the Commission, the district courts of the Unlted States
shall have Jurisdiction to fssue writs of mandanus commanding any person
or corporation to comply with the provistons of this Act or any order of the
Commisston mada In pursiiance thereof,

Hee. D, That every corporatlon engaged In commires, excepting cor-
porations subject to the Acts to regulate commeres, which by Itself or with
oneor more other corporations awned, aperated, controlled or arganisoed
In conjunction with 6 g0 as (0 canstitute substantially a business uniy, has
a capltal of not less than 85,000,000, oe having a less capltal, belongs to
o class of eorporations which the Commisslon mny deslgnnte, shull Mrnish
to the Commission annually saeh Information, statements and recordsof
s organlzation, bondholders and stockbioldies and financial condition,
and slso sueh Information, statéments and récords of its relation to other
corporations, and Its business and’ practices while engaged In commerco,
s the Commission shall requive, and to enable 16 the better to carry out
the purposes of this Act, the Commission may preseribo s near ns may
b a uniform systera of annual roports,  Tho sald snnual roports shall con-
tadn all tho roquired Information and statisties for the perlod of twolve
months ending with tho flseal year of each corporation’s report, and they
shall be made out under vath or otherwise, in the disceetion of the Oommis-
sion and filed with the Commission at its office in Washington within three
months altor the close of the yeur for which the report I8 mado, unless addl-
tional time bo granted In any cnse by the Commission.  Tho Commission
miy also require such special reports as it may deem advisable.

I any corporation subjoct o’ this section of 'this Act shall fall to maka
nnd file sadd annual reports within the time aboye specilled or ‘within
thie thme extended by the Commission for making and filing the same, or
ahall fall to mnko and (Mo any specinl voport within the thie fixed by the
order of the Commission, such corporation shall forfeit to the United States
the sim of 5100 for each and every day it shall continue in default in making
or Fillng safd annual or special reports,  Said forfeltures shall be recovered
I the manmner provided for the recovery or forfeltures under the provislons
of the Act to regnlate commores.

Se¢, 10, That upon the dircetion of the Prestdent, the Attormey-General
or elther Houso of Congress, the Commission shall investizate and roport
the facts relating to any alleged violations of the anti-trust Acts by any
corporation.  The repoct of the Commission may Inelude recommendations
for readfustmont of business In order that the corporation Investigated moay
therealter mulntain [ts organizstion, management ol conduct of busliess
In accordancs with law.  Reports made after Investlgation under this spe-
tion niay be made public iy the diseretion of the Condmlssion,

For the purpase of prosecaiing any investigation or procecd ing nuthorized
by this section the Commission, or lts duly authorlzed weoit or agents,
shall at all veasonable thnes have access Lo, for the purposs of examidation,
and the right td eopy any dostimentary ovidonee of any corporation bolng
Investlgatel or proceeded agalnkt,

Sec. 110 That when In the course of any Investigation nindo under
this Act the Commission shall ohtaln Information concerning iny unfaic
eompetition or practice In commerca not necessarily constituting a vio-
Intlon of Inw' by the corporation thvestizated, 16 shinll maky report thereof
to the President, to ald him in making recommendations to Conlvess for
legislation In rélation to the reaalation of commercd, and the nformotion
Ao’ obtained and the report thereof shiall ba made public fonly upon the
direction of the President | by the Commission,

Sec. 12, That in any sult In equity bronght by or under the direction
of the Attorney-General, as provided In thio Antl-trust Acts, tha Court
may upon the concluston of the testimony therein, if it shall be then of epinion
that the complainant i3 entitled {0 reliof vofer said suit to the Commission
lany auestion relating to the relief to be granted or any proposed de=
cree therein, whereupon the Commission shall inveatigate the mats
ters referred to it and shall make a full report of its investizatlon to
the court] to ascertain and report an approprlate form of decres thereln; and
upan the coming in of such report suech exceptions may be filed and such procesd-
ings had in relation thereto as upon the veport of a master in other eguily causes,
but the court may aifopt or reject such report in whole or in part and enter such
decree ak the nature of the case may tn 108 Judgmant require.

Sec. 13. That wheesver o final deeree has bean entoced sgalnst any de-
fendant corporation In any suft braught by the United States to pravent
and restealn any violation of the anti-trust Acts, the Commisslon shall
liave power, and 16 shall be its dity; upon [ts own Initlative or upon tha
application of the Abtorney-General, to make (nvestlgntion of the manner
in which the decrée has been or is being carrled out. 1t shall transmis
to the Attorney-General a report embodying Its findings as a result of any
such investigntlon, and the report shall be made public in e digeretion of the
Commissian.

Sec, 1Lk That any porson who shall willully make any fulse enbry or
Atatemant In any report required to be made ander this Act shall be deemed
zullty of a misdemeanor, and upon conyietion shall bo subject Lo a fine
of not mora than $5,000, or fo imprisonment for nos moro than three years,
or both fing and Imprisonment.,

Sec. 15. That any [person] officer or employes of the Commission who
shall malke public any Information obtatned by the Commlssion without
it8 nuthority or as directed by a court shall be deemed gullty of a misde~
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meanor, sod, upon conviction thersof, shall be punished by o fine not
excecding $5,000 or by lmprisonment not exceeding one year, or by o fine
and {mprisonment, in the diseretion of the court. =

Aec. 16. That for the purposes of this Act and in ald of its powers of in-
vestigation herein granted the Commission shall have nnd exerclse the same
powers conferred upon the Inter-State Commerce Commission ln the Acts
to regulate comumerce Lo subpoana and compel bhe attendancs and testi-
mony of witnesses and the production of docuomentary evidence, and to
adminlster caths, Al the requirements, obligations, Uabilitles nned fm-
munitles (mposed or conferred by said Acts to regulate commeres, sod
by the Act in relation to Wstimony befors the Inter-State Commutes Con-
mission, approved Feb, 11 1893, nnd the Act defining Immunity, approved
June 13 1900, shall apply tb witnesses, teatimony and documentary ovi-
dence before the Commission.

Hec, 17. That the Commisalon shall on or before the first day of Decem-
ber fn cach year maka n report, which shall be teansmibied to Congress.,
This report shall ¢ontain such facts and statistics colleetod by the Con-
mission, [the publication of which shall not violate the provisions of
this Act] as may bo consldered of yalue in the determination of questiong
connected with the conduct of commerca by corporations, sxcepting cor-
porations subject to the Acts to regulate commerds, (neluding an absiract
of the annual and specicl reports of corporalions made (o the Commission
under Sectlon § of thiz acl: Propvided that no trade secrects or private lists of
customers shall be embraced in any Such abstract.  The report shall also in-
clude [together with] such recommendations sa to additlonal leglslation
as the Commission may deom nocessary, The Commission may also from
time to time publish sueh additional reports ar bulleting of Facts aod stas
tistics relating to corporationa engaged in commerce a8 may be deamod
useful and donot violate tho provisions of this Act:

Bec, 18, That nothing contalned in this Act shall be construed to pre-
vent or Intecfera with the Attorney-General in enfarcing the provisions of
the Antl-Trust Acts or the Acls to regulate conuerce.

A majority report on the modified bill was mada publie by

Representative Covington on Tuesday as follows ;

“The Commission has In no sense beon empowered to mals terms with
monopoly or b any way to assume control of business,  Such matters aro
of o most delleate; complex and doubtlul nature, and thelr advocites seamed
all oo deésirous that theGovernment shiould malke itself inftlally responsible for
corporato activitios concelved perlmpa with such subtlety that the dangers to
the publie might develop only after sad experlence, There has bean no at-
tempt to deal with the question of malntenance of fixed pelees. The Com-
mission hns been glven no power Lo pass orders [n any way regulating pro-
duction. It has not bom clothed with nuthority to make n tetlaration
a8 to the Innocuousness of any particular corporation or agrecment, aven
1 coupled with the right to revole such order to the fiture.

"All thase probloms are Interwoven with the Industrial business of the
eountry In such n way 05 Lo ba effectively leslstated ttpam, 0C at all, only
after tho most eshaustive Investigation by tratned expierts.. The hearings
before the Senate Committes on Interstate Commiesco of o year and a
half ago and the hearlngs hefore this committes during thio pendency of the
present bill did not produce any fnformation which would wareant an ate
tempt at an intelligent and sound legidlation upon them.,

“It must be remembéred thab this Commission enters 5 new flald of Bov-
ernmental activity. Thehistory of the Inter-Siate Commerce Commisslion s
conclusive evidenca that the hest legislation regurding many of tho prob-
lems O coma before the Interstate Trade Comemission will be prodiced
from time to tino as the result of the reports of the Commission aftes
axhaustive inquirles and lovestigatlons, No ene can foretell the extent
to which the complax luterstate business of a great eountry Ike the United
States may require, allke for the benefit of the buslness man aond for the
protection of the publie, new legislation In the form of Federal resulations,
but such leglslation shonld como by n Soud provess of oyolution. Fven
tho control of tho rallways ln this country liy the Interstato Commerce
Qommission pffords no complete parallel to administeative control of the
Industrial corporations of the country by o Pederal commbston, 1t i
Iargely the experiones of the Independent commission (tself that will alford
Cangress the accurate informatlon necesary to give to the country from
time to time the additional loglalation which may be nesdod,

*“T'he whole theory of the gréation of the commission has boen to make ib
an officlent and useful independent body, conecrned wigh tho malntonancse
of proper stpervisory relations of the Federal Govir b over ind
corporations engaged in Inter-State commerce.

"Those lacts which ought to be the comnion proporty and the com-
mon knawledge of Ameriean business men are for the fest thme to be
gathored and controllod as to thele publiclty by an Independent com-
mission.  Powers of investigatlon, safeguarded by proper eonstititionsl
Umitatlons, are taken from a naw subsedinnte department under the control
of the Executlve and glven to thls nou-partlsn body. Where pabliclty
through reports and Investigations to promote benofleant legislation are
aliko In wffoct to deovelop boetter busluess prictiees, the oxbating adminls-
trative machinory of the Federal law ks fortified by an Indepandent eomm s
sion which will perform n work In ald of the courts not now nuthorized
anywhore In ths Governmaont,

"“Haying regacd for the singular sucesss whieh the Tnterstiate Commerca
Oommission has had upon the relation of tha ralleomds to thi publie, frdo-
pendently of the direct power It has pxarcised to regulnte rates and practlom,
It would seemn that the countey sy elghtiily fool that the intorstate
trade commission will perform services that will be of Inestlinble advantage
to the business and the fatues of the countey.'

1l

A roferendum vote on the Inter-State Trade Commission
Bill was initinted by the Chamber of Commerce of the
United States on Tuesday last. I goes to the 543 commer-
cial organizations in 47 States, constituent members of the
national chamber, and the votes of these organizations, when
recorded, will be made public, and will represent the view
of thelnational chamber with reference to the proposed
Commission. The referendum is based on the report of a
special committee) appointed in response to a resolution
passed by the recent annual meefing of the Chamber in
Washington. The commibtes is composzed of two business
men: Gy L. Tripp, Chainman of the Board of Directors
of the Westinghouse Bleotrie & Manufacturing Co. of New
York, and Wm. L. Saunders, Presidont of tho Ingersoll-
Rand Co. of New York City; two economists: President
Charles R. Van Ilise of the University of Wiscousin, and

Professor Henvy R. Seager, of Columbia University, and i

former President of the American Association for Labor
Legislation; two lawyers: Charles F. Mathewson, of the
firm of Krauthoff, Harmon & Mathewson, of New York
City, and George I'. Rubles, of Washington, former member
of the law firm of Spooner & Cotton, of New York City;
R. G. Rhett, President of the Peopls’s National Bank of
Charleston, acted as Chairman, The seven definite recom-
mendations to be rejected or supported by the membera
whose views are sought are:

1. That there be created an Inter-State Trade Commission of at least five
mombors, appointed by the Prestdent and confirmed by the Sepate, not
mare than & mere mafority of whom shall be of the gama politieal pacty.

2, That Juristictlon of the Commission In gonducting investization
axtend to all esrporations engaged In inter-State or forelgncommeres,
excepb such as are amenabla to the Inter-State Qommercs Commission,
(1t has not been Judiclally determined whother op not banks are enguged In
lntec-State commeres, but It 15 not understood to be the purposae of the
biil ereatlug an Tnter-State Trade Commission to include banks among the
corporations placed within the jurlsdiction of the Commission.)

3. That the Commission should not now be given authority to advisa
appllcants concerning the legallty of proposed contracts, combingtions, Le.,
under the Sherman Act.

4. That the annual reports of corporations, If required, should at the
outsat b confined to those of the larger eorporatlons (say, to those having
eaplial resouress of $5,000,000 or mord, or to Whose having sn anoual income
of $2,500,000), and to such other elasses of corporations as the Commisslon
may officially determine.

5. That In the annual reports made to the Commission, eorporations
ought not to be requlred to disclose trade processe, shop costs, classification
of sales and profits among particular articles, names of customers. or
other like private informatlon.

B. That the publication of facts obtained by the Commission belconfined

to such a8 are to tho publle Interest.

7. That Congress shonld direct the Commission to Investizate and repors
to Congress vl the earllest practicable date on the sdvisability of amending
the Shecman Act to allow a greater degree of co-operation In the conduct,
and for the protectlon, of the forelgn tada,

*The President’s Trust Program’* was discussed by former
U. 8. Attorney-General George W. Wickersham at Rochester
on the 11th inst., Mr. Wickersham analyzed the anti-
trust legislation which has been introduced in Congress sinee
the President’s Message of last January, and particularly
the Inter-State Trade Commission bill of last month, which
he characterized as “‘the latest expression of a mania for
investigation, which has oceupied the legislative mind to
such an extent as apparently fo exclude all constructive
thought;”" He declared that *the amount of information
elicited by investigeting committees would fill libraries,
but the number of constructive suggestions of sane logisla-
tion measurably adapted to reach the évils which hisve heen
aseertained eould ba printed in ope small volume.” Ac-
cording to Mr. Wickersham thero is & widespread foeling
that some more constructive program is demanded than that
recommended by the President and now under consideration
in Congress, which has led the New York Chamber of
Commerce and other bodies to demand that the whola pro-
gram be deferred fo a later session of Cougress in order that
what should be finally determined upon might be the produet
of mature judgment and likely to inure to the benefit and
not to the disadvantage of the interests of the people. Mr,
Wickersham pointed ont that a national industrial commis-
sion would be most useful, first, in assisting in the disinte=
gration of unluwful combinations found by the courts to
exist in violation of the Shermun law, thus rélieving the De-
partment of Justice and the courts of the burden east upon
them by vequiring the enforcument of the law withont sny
legislative guidance as to the method of its enforeement
after a decroo is pronounced; second, that through such a
commission protection might be afforded to parties to con-
traets, consolidations or mergers, who were willing to sub-
mit them to sueh a eommission, with a frank statement of
all the surrounding facts, such submission to protect the
parties to the agreement from liability for criminal prose-
cubion, unless and until they should fail, upon notice from
the commission that such agresments, &e., violated the law,
to take steps to cancel the same, and, third, to entertain
and deeide in o summary way complaints of violations of
the anti-trust law and make orders which il complied with
by those against whom they are directed, would reliove from
the penalties of the anti-trust Act., Mr. Wickersham also
added:

It:18 worlthy of serlous conslderation whether or not, with reggect to new
co-operitive business organlzations, Including those resulting from tho dis-
Integration, pursnant to decres, of unlawful combinations heretofore formed,
it would not operate In the publie interest to have some administrative body,
following the snalogy of the Panama Canal Aet, clothed with power to
Investigate and detormine whether or pot the public interest mighit not
Justify the contlnuance of organleations and co-oporative: arrangaments
whicly, although theorctically constituting sn unduo restealnt of potential
competition, yob actunlly are operating to the advantage of the public.
It 15 the study of afficmative construckive measures of thls character wileh
Is demanded at the present tlme, and not the multiplication of sdditlonal

prohibitions to those already on the statute books, snd which Lave proved
effoctive and susceptible of enforcement,
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BONDS WHICH ARE AND BONDS WHICH ARE NOT
TAX-EXEMPT.
[CONOLUDING ARTICLE,]

We complete this week our series of articles classifying the
bonds of United States railroads so as to show which issues
contain tax provisions binding the companies themselves
to assume or pay any laxes thoy may be called upon to
deduet in making payments of interest and which issues are
without provisions of that kind,

A complete index to the steam railroads whose securities
have previously been classified will bo found in our issue of
I'eb, 14, page 400, and a full index to the electrie railway and
publie utility securities in our issue of March 21, page 875.

In our issues of March 21 and 28 we classilied the bonds of
& largo number of industrial properties, an index to the former
being on page 875 and of the latter on page 965,

We now give, firstly, 27 additional steam roads, as follows:

Atlnntlc & Wedtern Ry, | Indlan Creek Valley Ry,

Baltimore & Onlo Chicago Terminal RR. | Jacksonyilla Terminal Ry,

Bennettaville & Cheraw RIR, Lo Crosse & Boutheastern Ry.

Butts Annconds & Pucific Ry, Murlon & Rye Valloy Ry.

Caroling & Northwestern Ry, Middistown & Unlonville RRt.

Centril of Georgin Ry. (eorrection). Mineral Polnt & Northern Ry.

Central Vermont Iy, Mlssourl Pacifle Ry, (correction).

Dayton Lebanon & Cinelonatl . & | Muotual Terminal Co. of Buffalo.
Torminal Co, Nevada Centrnl RE,

Galnesyille Midland Ry, Peorla Ry. ‘Termioal,

oorgln Southern & Florlda Ry. Richmond Frederioksburg & Potom. RR.

Creat Houthern IR, At Louls & O'Fullon Ry.

Green Bay & Western RIT. {correctlon), [ Tacoma Enstorn RIT.

Hawkinaville & Florida Southern Ry, Unlon Terminal Ry. of Dallas,

Hudson & Manhattan RR, Willlnmsaport & North Branch RIR.

Hudron Companies,

And, lastly, the following 13 additional clectrio railways:

Buffalo Southern Iy, Mlddle West Utllitles Ca.

Butto Eleetric Ry, Paeltle Electrie Ry, Co.

Carbon Transis Co. Providence & Fall River Btreet Ry,
Claveland Bouthwestern & Colum. Ry.|Scheneetady Ry, Co,

Coast Countles Cias & EL Co. sSouthern, Traction Co.

Ithacs Strect Ry. Texps TraoHon Co,

Kansaa Clty Western TLy,

STEAM RAILROADS.
ATLANTIO & WESTERN RAILWAY.
Intorest Payable without Deduction of Federal Income Taz.

Int.  Maturity Date. O:.-tsrrmcl'l%
First mortgnge 58 ($1,600,000) < e oeevn-n M-N May 11952 $300,0

BALTIMORE & OHIO QHICAGO TERMINAL RBAILROAD.
Issued with Taz-Eremption Clause.

Int.  Muaturity Date, Oulstand'g.

Qity of Chlcago purchase money mtge. 5s.M-N  May 1 1038  #2450,000

Fiest mortenge 4s (£50,000,000) A-O  April 1 1960 ¢28,000,000

Oltfeago & Great Western first mtge, 55._J-D  Juno 1 1936 b304,000

* A munlelpal bond and theraforé tax-free. @ All owned by Baltimora
& Ohlo RR. b Free of United Stutes taxes.

BENNETTSVILLE & OHERAW RAILROAD.
Interest Payable without Deduction of Federal Income Tar.

Int. Maturity Date. Outsmnd'g.
Pirst Mortgoge 58, —ccceeccasaccsccananadd Jan. 1 1941 £160,000

BUTTE ANAQONDA & PACIFIO RAILWAY.
Insued with Tac-Bremption Clause.

Imt. Maturity Dale. Outstand'g.
First mortgage 53 (35,000,000 Feb. 11914) F-A  Feb, 1 1044 *33 .(}UO.I)(?O
* Free of all taxes except Federal Ineome tax.

CAROLINA & NORTHWESTERN RATLWAY.
Tssued with Taz-Exemption Clause.

Int. Maturity Date, Outstand'g.
J-J July 11953 £1,700,000
J=1 June 1 1957 643,000

CENTRAL OF GEORGIA RAILWAY.
[Correction.)
Tssued without Reference to Tares.

The Central Railroad & Banking Co. collateral trust 5s, due May 1 1037,
woee lncluded In the official list of the company furnished to ns eome time
ago under the classificatioa of “bonds eontaining the so-called tax-froo
covenants,'"" and were m:mrtlinglr shown in thae list of bonds glven In
the “Chronlcle’” of Dec. 13 1913, page 1700, nmong bonds "issued with
tax-cxemption clauses."

The company, under date of Feb. 24, Instructed the Guaranty Trust Co.
of New York and The Qitizens' & Southern Bank of Savannah, Ga., at
which places Interest Is pald on the bonds, as follows:

“In the hurry of prnimmt lons for “deductions at the source’ under the
Ineome tax Inw, wa anthorized you to treat as tax-free the coupons of the
Coliateral Trust bonds of the Central Railrond & Banking Co.of Georgla,
May and November, pald by you for our necount, and in accordance with
our {nstructions no deductions were mads feon these bonds in payment of
the November coupons. Now that we have had time to conslder the mat-
ter, we are advised by counsel that these bonds contain no covenant which
prohibits the debtor from deducting the amount of the normal tax In pay-
ment of these coupond when requiced by the Incoma T'ax Law and ll’t’u
regulations of the Treasury Department, and that the debitor i5 under no
obligation to pay this amount for account of the coupon holders. You
will, therefors, heroaftor please treat these bonds as containing no tax-freo
covu{uﬁu and make the deduction of 1% in all enses required by the Treasury
regulations.

An official advises us as follows: "'The bonds hiave a clause which might
be deseribed as o tax-exemption elause, but we are advised by counsel that
the Ianguage of the clause does not affect the income tax and the deductions
required by law. The bonds are not 'lssucd “without referenco to taxes,'
but the ro v.-rlimmg_to taxes therein is not a referonce to the Income tax now

W

First mortﬂ:ﬁ'u 54 (82.500.000)
Caldwell & Northern first mtge. 5s

Wa flod, upon examination, that the bond containg the fﬂlluwinx&?rn-

viston: “T'he principal and luterest of this bond are payable without dedue-

tlon for poy tax or taxes now Imposed or hereafter to be Imposed thereon,

elther by tho laws of the United States or of the State of Georgia, which tha

enld company Is or may be required by sald laws, or any of them, to retain

Eﬁfrmm't !I‘L belng hereby provided that the sald Rallroad & Bankiong Co.
pay the same.

Wa have also examined the mortghages nt hand which secure a niumber
of other bond issues stated In onr list of Dec. 13 1913 (page 1700) to eon-
taln  tax-oxomption clauses. The provision In these mortgages is as
follows: "“I'he principal and interest of this bond are payvable without
deduetion for any tax or assessmaont which the Rallway Co. may be required
to ny thereon, or to retaln thecelrom under or by reason of any present
or futurs {g\y, the Rallway Co. hereby agreelng to pay all such faxes and
nssossmoents,"”

CENTRAL VERMONT RAILWAY.
Issued with Taz-Eremption Clause,

Int. Afafurits A £ 'g.
First mortgago 48 (512,000,000, Q-F '."xm"‘lq%ffo*gi'(‘f.%féftﬁ:o
Eguipmaont trost 58 (dog s-n},ou S-00)... F-A Toebi1021 784,000
Cent, V. Transp, equip. trost 5s, Ser. A . M-N15To May 921 7.000
Equipment trust 53, SerlesB.____ .. .. M-N To May 1022 833,000
Now London Northern first mortgage 45 _J-J July 11940 I.SDﬂ:OOD

* The listing statement prepared for the Naw York Btock T (i}
statos that princignl and Interest aro payable without deduction for nﬁ(;rhtﬂ;’sw
Imposed by the United States, or any State, county of municipality,or of
the Dominion of Canads, which the rallwny may be required to pay or re-
tain,

DAYTON LEBANON & CINCINNATI RAILROAD & TERMINAL CO.
Issued with Tar-Hremption Clause.

Int. Muaturity Date. Outstand'g.

20-year 6% gold bonds (March 1014) M-8 Mar. 1 1934 *3300,000

* The company “hereby binds itself and agrees to hold the owner of this
bond harmless on account of any lnconie tax assessed and pald on ACCOunt
hereol, under and by virtue of the now existing Inws of the Unlted, States,'

GAINESYVILLE MIDEAND RAILWAY.
Taxued with Taz-Eremption Clause.
Int. Maturity Datg. Outstand'g.
First mortgage G8 (81,000,000} oo M-N Nov. 1 1935 . $661,000
(Lot e NI R MY o Lo T [ B R L 326,000

GEORGIA BOUTHERN & FLORIDA RAILWAY,
Issued with Taz-Eremption Clause.

Imt. Muaturity Date. Oulstand'g.

First morlgago 58 ($4,000,000) 2 July 1 1045 $3,838,000

First consol, mtge. 45 (810,000,000 _J0-F  July 11952 2,000,000

Equip. tr, 414s Ser. O (due $25,000 s.-nf_M-H Mar, 15 1920 300,000
E(ﬂ'll‘-[l}mtrﬂt trust -4 s, Secles D (dus $21,

00 or $22,000 semi-ann.)s oo —o.____F-A  ToAug. 1022 361,000

GREAT SOUTHERN RAILROAD.
Issued with Taz-Eremption Clause.

A Int. Maturity Date, Cutstand'g.
Ficst mortgage Hs (35,000,000) - cc e J-T July { 1028 2500,000

GREEN BAY & WESTERN RAILROAD,
[Correction.]
Issued without Referénco lo Tazes.

Tha Class A and Clasa B income debentures were shown In the Ust In
the “Chroniela’ of Dee. 27 1913, page 1863, as containing clauses providing
that the payment of principal and Interest of the debentures shall be fres
from deduction for taxes. 'The statement was based upon official infor-
mation, which was uevertheless erroneous, as the fndenture under which
both classes of debentures are [ssued hoas po provision for freedom from
taxation of elther class of security. ‘I'he eompany, therefors, hns not
assumed and does not pay the normal Federal incoma tax o the debentures
where tho holder is taxable.

HAWKINSVILLE & FLORIDA SOUTHERN RAILWAY.
Issued with Tar-Eremption Clause.
Quistand’p.
$580.000

Int. Malurity Dato.
First mortgage 59 o
fy rir 517.6500

) April 1 1952
Gulf Line Ry. flrst mortgage 69 .. oot M-85 Sept.1 1937

HUDSON COMPANIES.
Tssued with Tor-Exemption Clause.
Int. Maturity Date,
HSecured 6% notes F-A  Aug. 11918

HUDBON & MANHATTAN RAILROAD.
Issued with Taz-Eremplion Clase,

Int. Maturity Dale,
Flrst mortgnge 4 148 F-A  Feb. 1 1857
Pirst Uen and ref, mtge, bs (365 .mm.mn}. -I~A TPeb. 1 1947
Adjustment incomae mortgage (Up L0 5%) - - A-O Feb. 1 1957
N. Y, & Jorsey first mortgage 58— ... _F-A  Ieb. 1 1032

Issued without Referénce to Tdres,
Int. Maturily Date, Outstand'q.

Kaquip. trust 54, Ser. A %:Ine 246,0005.-0.) M-8 ToMar. 1010  3460,0
Bquip, trust 55, Ser. B (dus 325,000 8.-0.) A0 To Oect.1920 425,000
Equip. trust 58, Ser, O (doe $21,0005.-a.).F-A  To Aug.1921 415,000

INDIAN CREEK VALLEY RAILWAY.
Tssued with Tax-Exemption Clatse.

Int. Afaturity Date,
Flest mortgage 68 -cccamacaacaaaa J<D  June 1 1927

JACKBONVILLE TERMINAL RAILWAY.
Issued with Taz-Exemplion Clause.

Imt. Maturity Date,
First mortgngo 68. - - cccccoccccranes F——— L July 1 1930

LA CROSSE & SOUTHEASTERN RAILWAY.
Issued without Reference to Tazes.

Int. Mauturity Date.
A-O  Oct, 11944

Cuitstand'g.
$1,600,000

tJuim‘uﬂd'g.
944,000
36,563,000
33,674,000

5,000,

Omsmnd;f—
$265,000

Outsta nrl':f.
500,000

Ouurfrmd'&j
Firstrmortgage 55 (31,000,000) 2300,0
MARION & RYE VALLEY RAILWAY,
Issued without Reference to Tuaxzes.
Int. Maturity Dats.
First mortgage 63 JaT July 11922

MIDDLETOWN & UNIONVILLE RAILROAD.
TIssued with Tar-Exemptlion Clause.
Imt. Malurity Date, ﬂurs.raml'[f.
-N Nav.1 1933 “‘%200.0 0
250,000

Quistand'g.
3 175.0&'

BIrad MOFtERE0 Bl e e m v i a s i e 31
N‘Juslnwns;»lgnsﬂ. 64, non-cum. income--M-N  Noy. 1 1933

* I'reo of all taxes excopt Federal Income tax.

MINERAL POINT & NORTHERN RAILWAY,
Issued with Tuz-Exemption Clause.

Int. Muaturily Date, Outstand'g.
Flrst mortgagoe 58 cmmsenn-meaM-N Moy 11025 £450,000

MISS0URI PACIFIO RAILWAY CO,
[Correction.]
Issued with Toz-Etemption Clause.

The Trust 5s due Jan. 1 1917 were shown o the list glyen In the *Chronl-
clo” of Nov. 22 1013, page 1469, among bonds "lssued without reference
to taxes.' This statement was based upon officlal informatlon. Wo are
now informed, however, that while the original mortgage did not contain
a provision that the prineipal and Interest should be freo from. deductions
for taxes, the official overlooked the fact that a provision to that effect
was inserted In s supplemenial mortgage, which governs the matter,

MUTUAL TERMINAL CO. OF DUFFALO.

Issued with Taz-Eremption Clause.

Int. Maturity Date. ﬂrrumn%

First mortgage 4s cenad=l)  July 11024 82,034,

ized for FRASER
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NEVADA OENTRAL RAILROAD.,
Issued without Reference to Tazes.

Int. Maturity Date, Outstand'g.
Flrst mortgage non-cum. incomo 53 J July 2°1938 $750,000

PEORIA RAILWAY TERMINAL.

Isstied with Toz-Ezemption Clause.
Int. Matirity Date. r)ufsi'mul;g.
First mortgago 4s o == f\] Jan, 1 1937 $944,000
First rol, mtgoe. 4345 ($2,000,000)-ceev - -2  Dec. L 1941 1,500,000

RICHMOND FREDERICKSBURG & POTOMAC RAILROAD.

Issued with Taz-Eremption Clause.
Inl. Maturily Date, Outstand'q.
Ape. L 1940 F600,000

Consolidated mortgnge 4145
g Apr. 11943 2,680,000

Ganeral mortgage 3168

8T. LOUIS & O'FALLON RAILWAY.
Isyued with Taz-Ezxemption Clause.

Int, Maturity Date. Quistand’g.

Socond mMOrtgage B8 cq v i oo MES :g;zg 'S.’JIJ(J.I‘J(?II

* ['ree of all United Stutes taxes,

Issued without Reference o Tares. .

Int. Maturity Dale. flrrf.v.'qnd(y.

FIrat mort@ago 5%, o e o oo e mmm e A0y 1022 203,000

TACOMA EASTERN RAILROAD.
TIssued with Tas-Eremption Clouse
Int. Muturity Date, Oulstand’.
First mortgage b8 ($1,600,000)cccenacam-Jol Jun. 11923 $584,000

UNION TERMINAL RY. OI' DALLAS.
Ixzued with Taz-Eremption Clause.
Int.  Maturily Date. Ouistand'p.

First mortgago 5s A0 April 1 1942 *$2,000,000

* PPrea of all taxes except Federnl incoman tax.

WILLTAMSPORT & NORTH BRANCH RAILROAD.
Issued with Taz-Eremiplion! Clause,
3 Int, Malurity Date, Oulstand'g.
Flrst morlgago 4 38 e oo meacaaao oA July 11931 $5156,000

ELECTRIC RAILWAYS.
BUFFALO SOUTHERN RAILWAY.
Fssued without Reference to Tarxes.
Int. Aaturity Date. Outstand’g,
First mortgage 5s ($2,000,000) A-O15 Oct. 161034 $600,000
BUTTE ELECTRIO RAILWAY.
Mr. J. H. Anderson, Bee. and Treas. of this company, informs us that

tho company “assumoed the normal incorme tax of 19 which it 1s Jrequired
to withhold at the source from payment of Interest on its bonds.

CARBON TRANSIT COMPANY.
Issued with Taz-Eremption Clause.
Imt. Muaturity Dale. Ouistand'p.
F-A Aug. 11933 3150,000
27.000

Firat mortgago 55
Jung 1 1940

Becond mortgage Hs ($100,000)

COLEVELAND SOUTHWESTERN & COLUMBUS RY.

Wa havo heen Informed by Mre, I, O. Wilson, Sec. and Treas. of this
company, that the company “Intends to pay the mormal income tax
on all interest coupons for which it is llable with the oxception of the Ohio
Central Traction Co, 15t mige. 58 ($150,000 outstanding), due in 1919,

QOAST COUNTIES GAS & ELECTRIC QO.
Isaued with Taz-Exemption Clause.
Int. Muturity Date. Outstand'g,
Coast Qountles L, & P. 1st mtwe. 58 Aug, 1 1948 susn,wﬁ}
Blg Oreale Lt. & 1, 180 mUB0. 48, o s ccemmmee - 320,000
Bonito Lt. & Pow, 1st mtgo. fis. 150,000

Issued without Reference to Tazes.
Int. Maturity Date. Outstan’gd:
Unlon Trac. Qo. 1st mtge. 68 cacceeaazacd-A Fob. 171035 £630,000

ITHACA STREET RATLWAY,

Issued with Taz-Lizemption Clause,

J{;;r. .\jrx!iuriiuzlﬂg‘f;r. Olfsfsfrmd};ni
First mortgage 08 cuaccccicamanncmmaeaesdn uly a: 175,000
Qonsol, mﬁ?t-mgu [ J July 1 1957 475,000
Becond mortginges O July 11922 75,000
Cayuga Lake Elee. 1st mtgo, 68 Juns 1 1922 25,000

KANSAS CITY WESTERN RY.
Issied with Tar-Ergmption Clause,
Int, Maturity Date, Outstand'y.
First ref, mtgo. 58 ($6.000,000)c ccceeeaas M-8 Hept. 11925 *$1,650,000

* Wo are advised thst under tha provision of r:u)rtn'_:‘lgn the company *'ls
requlired to absorh neome tax on coupon collectlons,

MIDDLE WEST UTILITIES CO.
Tssued with Taz-Eremplion Clause.

Int, Maturity Date. Outstand'g,
June 11916 23,500,000
(1]

Collateral notes (65%)
: Oet. 1 1926 1,040,(

J-1

Twin State G.&E. 18t ref, M. 4145 (1906) A-0)
Dover Gas Light consol. mtge. ! M-S  Hept. 11925
Hooslele Falls um. mtgo. 58 + 1935
Hooslele Falls Elec, Co. Co. mtge, 58- < 1940
Bennington Elee, Co, mtge. 448 __ 1935

Issued without Reference to Taxes.

Int. Malurity Date, Outstand'y.
ek,

08,500

Twin 8tates G. & K. 1ut & ref. migo, 55— ...
Convert. gold notes (59%)
United G. & El. mtge, -
Beattleboro Gas L. mtgo, 56 .
Bonnington Wat. P. & Lt. mig
Mortgage 5a

*I{eld as collateral for tha notes due Ock, 1 19146,

As to the remaining mortgages on the varlous propercties controlled hy
tho Middle West Utilitles Co., we have heen Informed “thab the poliey of
the company s to pay the income tax whethor the mortgage provides for
It or not.'"" “This of courso has referenco also to the bonds listed just above
under the head ''Issued without referonce 1o taxes.”

PACIFIC ELECTRIC RAILWAY CO.
Issued with Tax-Exemption Clause.
Int. Muaturlty Date. Outstand’g,
Firat rof, mtge, 55 (8100,000,000). ... ... M-8  Sept, 1 1961 $25,373,000
LosiAngeles Pac, Co, st ref. M. 4s J Jan. 11950 8,323,000

b.-2 1024
1923
1929 12,500

Issucd without Reference lo Tazes.
Int. Muaturity Date. Oulstan
- 1942 ° £8

1

1 1928
June 1'1930
July 11941
Junn 10 1928
Aprill 1931
Sept. 119
May B4

PPac, Klee. Co, Ist mtge, Hs_ ...
Los Ang. & Pas. Elec, Ry. 1st M.
Pox. & M¢t, Lowe 1st M., 4s__

Cal. Pacific Ry. 1st mtge, 5.

Los Angeles Pac. RR. 1st mige.
First con. mortgage 5s__ __
First & ref. mortgage a5, ...

Los Ang. Her, B, & Red. Ist AL, 55 .. 1 i

Los Ang. Pac. Co. gen. consol, mige, 55 .. o 1

Los :\m;, & Redon. 186 mtge. 55. .. «J J 5 19¢

Riverside & Arl. 1st mige, 45 Aup.14 19

San Bern. Val 14
First & ref. migo. 68, M « 119

Redlands 8t. Ry. 1st mtge. ug, 11910
Iirst mortgage 5s 1. 11931

Redlands Cent. Ry. 15t mige: 5s. - .Iu‘y 1 1937

FROVIDENCE & FALL RIVER STREET RAILWAY.
Issued without Reference to Tazes.
Int. Maturity Date. Ouistand'g.
J=TJ July 11021 £105,000
SCHENECTADY RAILWAY QO.
Issued with Tas-Eremption Clause.

: Int. Muaturity Date. Outstand'o «
First mortgagadige __ .o . _________ M-8 Hopt. 1 1041 $2,000,000
Qonsol. miga. 4498 (37,500,000) M-N May 11953 *1.000.000

*Assumed by the Schenectady Iluminating Co,

SOUTHERN TRACTION CO.
Issued with Taz-Exemplion Clauss.
Int. Maturity Dale. Qutstand’y.
J-D Juno'1 1042 sn,noo.nf.?u
Junas 1 1942 500,000

TERXAS TRACTION CO,
Tssued with Tor-Esempton Clause.
Int. Maturity Date. Outstandin
Flrst mortgage 59 Jd Jan, 11037 $§2,000,00
Becond mortgnge 8s- .- oL A- April 1 1916 400,
Den, & 8her. st mtge, 53 J-1 July 11927 260,000
docond mortgage (8- o coeooo o1 A-O Aprill 1816 185,000

d
9,00
000

S0 O3 e e

- Tr. 18t mtge, 5.

L okS ot

First mortgaga 55

First mortgage 55 ($10,000,000)
Hecond' mortgag

INCOME TAX REGULATIONS AND DECISIONS.

The seotion of the Income Tax Law exempting religious
and other organizations from the payment of the tax is also
intended to relieve such organizations from every obligation
or requirement imposed upon withholding agents under the
law. The following is the decision in the matter made by
the Treasury Department:

RELIGIOUS AND OTHER ORGANIZATIONS EXEMPT FROM TAN
RELIEVED OF REQUIREMENTS APPLYING TO
WITHHOLDING AGENTS.

(T. D. 1907.)

Income Tar,

Organizations, &e., exemptod by the ficst proviso of paragraph G of Sed-
tion 2 of the Aet of Oet. 3 1813 from payment of the income tax, are not
subject to the provisions of the Income Tax Law as withholding agenta,

TREASURY DEPARTMENT.
OFFICE OF COMMISSIONER OF INTERNAL REVENUR.
Washington. D). C., March 25 1914.
To Collectors of Internal Repenie:

This office Is In rocelpt of geveral communieations relative to the duty as
withholding azents of religious corporations and other organizatlons which
are specifically enumerated in the first proviso of pacagraph G of Section 2
of the Aet of Oct. 3 1013,

The language of sald proviso Ia as follows:

That nothing I this section shall apply to labor, agrieultural, or hortl-
eultiral organizations, or to mutual savings banks not having a eapital
stock represented by aharos, or to featernal baneficiary societivs, orders, or
associations operating under the lodgo system or for the exclusive benefls
of the members of a fraternity itsell, operating undee tho lodge system, and
providing for the payment of lile, slck, aceldent and other benefits to the
moembers of such socioties, orders or assoclations and dependonts of such
members; nor to domestie huilding and loan associations: nor to cemetery
companies, organized and operated exclusively for the mutual benefit of
their members; nor to any corporation or assoclation organlzed and operated
exclusively for religions, charltable, sclentifie, or educational purposes, no
part of the net income of which Inures to the benefit of any private stock-
holder or Individual; nor to business leagues; nor to chambers of eommerce
orF boards of trade not organized for proflt or no part of the net incoma of
which fnures to the benefit of the private stockholder or individual: nor to
any clvie league o organization not organizod for profit but operated ex-
clusively lor the promotion of soclal walfare.

You sira thevefore advized that the words *'this section' are held to refer
to and mean the Whole of Section 2 of the Act of Oct. 3 1013, which section
comprises the Income Tax Law, and that the words “nothing In this see-
tion shall apply to'' were Intended to reliove such organizatlons, &e., as
properly eomoe within the elassifications referred to in the proviso quoted,
not only from the payment of an income tax, but from every obligation or
requirement iniposed by any or all of the provisions of saldl seetion upon
withholding agents. ROBERT WILLIAMS JR.,

Acting Commissioner of Internal Reveniie.

Approved;:

W. G. McADOO, Secrelary of the Treasury.

Ay Exarisn Parisn Caures Seexing Amn.—The follotw-
ing comes to usfrom a highly esteemed correspondent on

tho other side:

Noblesse obllge. Many visitors from the United States motor through
the villags and past the anclent church of Horley, which are situnte amid
the pleturesque seenery of Surrey, half way between London and Brighton.
Boveral descendants of Willlam Browa, 1563-1613, whoso wives andgehil-
dren's names are recorded In o gensalogicsl tablet in the church, becama
clergymien in the Unlted States: Thus the parlsh of Horley has glven
of its children for the service of the Amerlean Church, and the prescot
Viear appeals to any chivalrous American who belleves in recompensezto
naslst the village by subseribing 1,000, the oxpense of warming the church
efficlently. A tablet to the memory of the donor would be placed infthe
ehurch to commemorate the kindly gift, Address the Viear, Horley, Sur-
royd England,

hitized for FRASER
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BANEKING, LEGISLATIVE AND FINANCIAL NEWS.

Only 85 shares of banlk stock were sold at the Stock Ex-

change this week and no sales were made at auction. No
trust company stocks were =old.

Shares. BANKS—New York.  Low. High. Closs.

35 Commerce, Nat., Bank of... 173 173 173
- e —

Last previous sale.
April 1014— 175

The bill drawn by the Van Tuyl Commission revising the
banking lnws of New York State was signed by Governor
Glynn on the 16th ingt. The bill was passed by the Legis-
lature on March 25. The Commission was created under a
law passed a year ago following & recommendation for its
appointment by Governor Sulzer's Commission of Inguiry,
which at the instance of the Governor had eonduected an
investigation into the affairs of the failed Union Banlk of
Brooklyn Borongh, and supgested that a revision of the
banking laws of the State ba undertaken. The report of the
Banking Comimnission was presented to the Governor and the
Legislature on February 25 1914, In signing the bill codify-
ing the laws, Governor Glynn on Thursday said;

In my oplnlon, New York now has the best banking law of any State In
the Union. This measure eadically. revises thoe hanking laws, and for the
flrst tirne places private bankers under the Jurksdictlon of the Superintend-
ent of Banks. Under the new statute, also, State banks and trust companies
are enabled to become members of the Federml Reserve Bank to be loeated
In New York City, and ln many respects the State laws are made to con-
form with recent Federal banking legislation: credit unfons and » land bank
may be foroied to assist farmers In obtainlng loans, small lopn brokers
are placed noder more steict supecvision and to the Superintencednt of
Banks is gl\'on broader powers to investigate violations of the laws.

The Governor also stated that although there were pro-
visions in the new law permitting the formation of a land bank;
they were not so broad as those contained in his Land Banlk
Bill, which failed of passage. He announced his intention
of signing the companion bill' designed to provide for the
formation of co-operative eredit unions, although that feature
also wad taken eare of in part in the Van Tuyl bill.

Another statement given ont at Albany with regard to the
Van Tuyl bill, having partienlar reference to its provisions
affecting private banlkers, said :

By signing the new banking Inw to-day, Governor Glynn has provided
the romedy for the evils which have heretofore existed in the managenent
of private banks. The new law will prevent the rocurrence of any such
financial disater as the Sfegel fallure. From to-day the dopositors who
trust thole money to private bankers will have the pssurance that 1t Is saluly
Invested, Furthermore, the thousands of people who are aceustomed to
placa thelr small sayings with private Institutions will have tho same pro-
tection lrom the State which has been given to depasitors In savings banks,

The Yan Tuyl bill regulates the Investment of funds of private institu-
tlons, and In this way protects the savings of hard-warking poople, whose
money in the past has often been Invested improperly, with disastrous
results. It is Governor Glynn's opinion that no measurs passed by the
Leglslature of 1014 will protect the interests of so many people ns the
private bank soctlon of the new banking law.

A soparate bill regulating private bankers had been on its
way to final passage during the elosing days of the Legislature
in Mareh, but, inasmuch similar provisions were embodied in
the general hill, astion on the separate measure (or Polloek
Priyate Banking Bill as it was known) was suspended when
it beeame apparent that the Van Tuyl measure would go
through. The reserve requiraments undor the nowly enacted
law wers given in theso columns March 28, In our issus of
April 4 wo indicatad how deposits are defined and what dedue-
tions are permittod in the computation of reserves.

e

Gov. Glynn has signed a bill aménding the stock lranster
tax law of New York State, in so far as it relates to tho re-
quirement that every perdon, firm, company, association
or ecorporation shall register with the State Comptroller their
place of Lusiness and the time and place of incorporation.
The provisions requiring such registration wore originally
passed last yvear, and wont inlo effect on July 1 1913, as sef
oul in our issue of July 5 1913. We give below the newly
enacted measnre, showing in brackets the matier which has
bean omitted and in italies the new features; it is understood
that it is the purpose of the new bill to correct the defect
which liad existed in tho original bill through its negleet to
specifically cover all foreign corporations in the State:

Section 275-a. REGISTRATION; PENALTY FOR FAILURE. Every
person, firm, company, asspolation or carporation engaged In whole or in
part in the making or negotinting of sales, agreements to soll, dollvaries or
transfors of shares or cértificates of stock, or conducting or teansacting a
atoclks brokerage business, and every stock nssociatlon, company ok corporn-
tlon which shall malntain o principal office or place of business within the
State or jehich shall keep or eauss to bo kept within the State of New Yorlk
# placa for the salo, teanster or dellyery of its stock, shall within ten dnys
after the amendment ta this section [this Act) shall tale effoct, {f such cortifi-
cale shall not kaee been therglofore filed, or I at the Lime this Act shall tako
affect, not engaged In such buslness or maintalning sach principal office or
place of business or such a place for- the sale or transfer of [ts stock, withln
ten days alter engaging In sueh busloess or after establishing sueh principal
office or place of business or Such o plisce for the saly or bransfer of 1ts stoek,
a5 the case may be, fils (n the office of the Comptroller a certificaty satting
forth the name under which such business ls, or is to be, conductod oF trans-

acted, and the true or real full name or names of the person or PErsONS con-
dueting or transacting the same, with the post office address or addrosses
of sald person or persons, unless the party so certifylog ba n corporation. In
which event It shall set forth lts sald principal offlce or place of husiness and
when snd whers incorporated.  Sakd cortificate shall be sxecuted and duly
acknowledged by the person or persons o conducting or Intending to con=
duct sald business or by the President or Secretary of the corporation,
as the case may be.

In the event of a change In the persons composing such ficm , company or
associntlon, or of the address of any such person, fiem, company, nssoclas
tion or corporation, or termination of such business op rolationship, a like
cectificate sobiing forth the facts with respect to such change or termination
shall within ten days thereafler be filed in the office of the Complrallar.

Any such person, firm, company, sssoclation or corporation who shall
fail to eomply with the provislons of this section shall be guilty of & mis-
demeanor, and upon conviction thereaf shall pay a fine of not less than
one hundeed dollars nor more than five hundred dollars or be Imprisoned
for pnot mwore than six months ot by both such fine antl imprlsonment, in
the discration of tho Court.

e

A bill creating o Department of Markets in New York
City was vetoed by Mayor Mitchel on the 14th inst. The
bill provided for the ereation, by a Market Commission of five
members, of wholesala terminal markets of not less than one
in each of tha five boroughs, the markets to be served by
railroad spurs. The passage of the bill was an oufgrowth
of the recommendation of the Commission appointed by the
late Mayor Gaynor to inquire into market conditions, with
a view to working out a solution for the distribution of food-
stuffs at-a low cost. In sobting out his reasons for vetoing
the bill Mayor Mitchell said :

I disapprove this bill with the greatest roluctance.  There 1s great merlt
in the selutlon it proposes for a settlement, of the market problem and the
consequent reduction of the unnecessarlly hilgh ecost of food., But some
opposition to the measure baviog developed (n the Board of Estimato, 16
wns agreed that the bill would be deawn in such form ns to be permlissive
and not mandatory .

Bhould this measure be amended, which T hope will be done at an early
date, thore are cortaln defocts of sulistanee In the present deaft that should
be eorrected.  The more Important of these L now eall to attention of the
deaftsman, 50 they may be eliminateéd from the final dealt.

In Section 1166F the Doard of Estimate and Apportionment, with the
approval of the Mayor, 15 authorized to grant connecting spurs from any
eallroad operating “main line tracks™.  This langunge might be constraed
to apply only ta rallroads having maln lne tracks In the clty ab this time,
and thereby create monopolies of sirvica,

Section 11060 of the proposed bill glves the market board power to make
riles “regulatiog teaffie n and sbout terminal and other markets.” T am
alrald this provision 18 too broad, and that It would conflict with the Pollca
Departinent’s traffle regulations, The word “about™ woull be almost
certaln to canse a conflict of Jurisdiction.

-

A statement defending the stand ol President Wilson in
seeking the repeal of the canal tolls exemption clause has
been made the present week by Sderetary of State William
J. Bryan. His statement, as given to the press, and made
use of in his own publication, “The Commoner," in part is
as follows:

“There are three facts to be consldered—racts which the friends of free
tolls have refusecd to dlscuss, T, that thera wos anothor plank in the
platform, or rather another clause, which was practieally o part of tho same
plank which contained the freo tolls declarstion. This clause had to do
with the encourngement of the merchant marlne, and pemds:

“AWa belleve In fosterlng by Constitutional regulation of commerco, the
growth of s merchant maring, which shall develop and strengthon the com-
mercial bies whicl bind us to our sister ropublics of the South, but without
Imipeaing additional burdens upon the peopls and withiout bountles oe
subsidles from the public treasury.’

“itha mercchsnt marine Ineludes all the ships belonging to Amerlean
eltfzens, and it will s seon that the Democratie Pacty gxpressed o deop
fitereat In the upbullding of thoe mocchant maring, and yot, notwithstanding
thio [mpoetanes of tho suljeet and thie ansious concern folt by the paety for
the rohabilitation of tho merchant oarino, (6 specifieally declarad against
bountles and subsidies as a means of alding the merchant marine.

YHut while the frlends of frea tolls are abla to overlook the plank above
quoted, with Its elear and ringing declaration against subsidies and boun=
tles, they regard as saered the following lnes In which the party indorsed
froa talls:

Wowa faver tho exemption from toll of American ships engaged in
constwise trade passing through the Conal,’

“Seeanid, bub even If the platform bad not contained within [tself a eom-
plete refatation of the positfon talen by Eho advoeates of fren tolls, the
Presldent would have beon justified In the positlon that he took by the
changad conditions which confronted him.

YEueh a clinnge has takon placa sines the Baltimore platform was adoptad.
Haod the Demoernts in convention pssembled been eonfronted by the
conditlon whiclh now exist and had thoy known what those now koow who
voled for repeal, no such plank wounld gver haye beon placed [n the platform.

“Hven If tho plank had nob been conbradicted by another plank In the
platforin;  even IF It bad not concealed a snbsldy polley repugnant to
Democratic princlples and history; even if it had not rebuked the Demo-
erats In Congress; even If conditfons Had not changed, still, dealing with
an international question, it should Do taken a8 the expression of n wish
rather than as the expression of a deteeminatlon, (O¢ no nution can afford
to purchase o small advantage In the face of o univorsal protest.

“IE & nation desives to arcay itself ngainst the world, (6 ghould be sure
that the thing which it Is to gain I3 worth what, {6 costs.

“The President, kaowing that every commereial nation except our own
consteues e treaty as o pledee of equal treatment, wouald  have been
recreant to hils trost had e fatled to polnt ont to the American people that
our diplomatle relations would be seelonsly distuched by the earrylng out
of tha free tolls polley.

“The Chief Exccutive speaks for the natfon in International affaies,
and It §s only fale to assume that he speaks adylsedly when he declares
that Intercourse with othor natlions Is seriously embarrassod by thi fros
tolks lawjiwhichhe seeolos to ropeal. — U J.cea
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At the hearings this week on the tolls-exemption elause
before the Senate Committes on Tnter-Oceanic Canals, Henry
White, former Seeretary of the Emhassy af London, and who
participated in the negotiations leading up to the Hay-
Pauncefote Treaty, was a witness. In diseussing  these
negotintions before the Commiltee, Mr. White is quoted in
the “Journal of Commeree’ as saying:

There was no suggestlon that the oastwisn vossels of thiy Unltsd Shites
should he exempted from. the payvment of tolls op trented Inany way Uf-
ferent from other vessels, The questlon, in fach, never aroso and wis neyer
discussed. T amsure thay the understan-ding was all ships of all natlons
should betréated alike. Lomd Salishury insisted upon this, apd I so cabled
to Mr. Hay,

=

In one of thres bills which he deseribes as “‘the trinity
of his labors while in the Senate,” introduced in the Senate
on the 13th inst., Senator J, H. Lewis of Illinois proposes
to abolish the Inter-State Commerce Commission and to
greaté 8 new commission of bwenty-one members for inter-
Btate commerce and industry. This eommission he would
divide into three branches, ereating thres sub-commissions
of seven members each, one branch to have infer-Stafe
commerce and transportation, railways and steamships; one
to have jurisdiction over banking and finanee, and the third
over [actories and inter-State manufactures and inter-
shipments of manufactured merchandise. The commissions
would he empowered to regulate and supervise the rates
charged for the earvying or selling certain inter-State mor-
chandise and eommerce, and supervising the wages and com-
pensation to be paid workmen enpaged in the different
enterprises supervised. With the creation of the commis-
gions hoe sugpests, Senator Lewis would abolish, in addition
to the Inter-State Commerce Commisgion, the new Federal
Reserve Bourd and the Burean of Corporations. Another
of the bills submitted by Lim seeks to empower the United
States to take over and leaso to private interests all inter-
State railroads; while the third would authorize the Govern-
ment to build 100 ships in American waters, to be chartered
in any part of the world as Government merchant marine,
and to be an adjunct to the navy in time of war,

The refusal of banks to nceept certified checks offered in
payment of internal revenue faxes, where indorsed “without
recourse” by an internal revenue colleator, has resulted in
the issuance of instructions by Commiissioner Osborn that
such qualified endorsement is unnecessary. Notice to this
effect is given as following under Treasury Decision 1963:

ACOEPTANCE OF CERTIFIED CHEORKS IN PAYMENT OF

INTERNAL REVENUE TAXES.
Treasury Depariment, Offtco of Commissionar of Imternal Revenie,
Washington, D, C., March 18 1014.

8ir: This office 18 fn recelpt of your letter of the 16th nstant fn rofer-
enca to certified checks offered In payment of Internnl-révenue taxes amd
to the refusal of your depository to nccept such checks whore you ludorse
the same ““efthout recourse."

In reply you are Informed that such qualified endor is ur
gary, and that any Instructions on Foras 17, 21 und 647 conlrary to this
viow are hereby rescinded,

In this connection attention is called to the Act of March 2 1011 (p. 108,
Comp., 1011), respecting sueh checls not duly pald by the bank certifying
o/ tha smoe, Respectiully,

W. H, OSBORN, Commissioner of Internal Hovenuo,

Coltector Flrst Disirict, Drooklyn, N. Y.

[

The practico of discounting commercial paper instead of
collecting interest on the samo at maturity was begun by
the members of tha Spokane Clearing-House Assosiation on
the 1st inst, in accordance with the following resolution,
adopted on March 31

Whereas, The provisions of tho new Curreucy Law rondoer timoe Pivper
necessary in order that membors niay declve fall bonofls of clscount. priv-
Heges: and,

Whereas, Under the provisions of the Cirvency Lot Interost on poper
presented for discount must be pald In adyvance; and,

Whergas, 1015 already in most pacts of tho country the prevaillng prac-
tlee to discount customers’ paper; now, thersfore, bo (6

Resolerd, That the undersizned sgres thav on and after Aprll | they will
discount theie customors’ commercinl paper Inatesd of eollecting  Intorest
on samo at maturivy, as I now the pravalling local euston: and tho under-
slgned farther agrea that, (n case (b Is Tound necessary. Lo draw nny notes
on demsnd, Interest on same will, so far a5 possible, ba eolleats monthly,

Under another resolution adopted by the Association, the
members are directed as far as possible to request firms and
corporations seeking accommodation to furnish, with their
individual statements, reports by some recognized and repu-
tablo accountant; such reports to have been made after a
thorough examination, and at regular periods, during the
past two or three years provious to the time when such ae-
commodation is sought.

AT "

Under a ruling likewise pub into operation by the Seattle
Clearing-House Associntion on April 1, all banks belonging
to it aro required to colleet interest on time loans in advanceo
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and interest on demand loans munrhl_v-, instead of quarterly.
Herotofore, it is stuted, the bulk of interest on time loans has

been collected at maturity. The change is made to conform
with the regulations governing the new Federal roserve banks.

A bill faxing transfars of stook in Massachusetts at the rate
of two eents on each 3100 of face value or fraction thercof
was ordered favorably reported by the Committes on Taxa-
tion on the 8th inst. The proposed legislation follows the
Stock Transfer Tax Law of New York.

»

The Assistant Attorney-Genearal nt New York has been
directed by the Treasury Department to file an applieation
with the United States Court of Customs Appeal for a re-
view of the deeision of the Board of General Appraisers,
under which it was held that certain wood pulp and paper
imported from Canada is entitled to free entry under the
only provigion of the Canadian Reciprocity Act which is
operative. The information is contained in the official
Bulletin of the Government—'"Treasury Decisions,” as
follows:

(7. D. 34308).
WOOD PULP AND PAPER FROM QUEBEQ,

Appeal divected from decision of the Board of United States Goneral Ap-
praisers of Feb, 20 1014, Abstract 24040 (. D. 34219), that cortain wood
pulp and paper imported feom Cannds wero entitled to free entry under
Bection 2, Act of July 26 1911,

Treasury Department, March 25 1014,
8iri The Department s In recelpt of your lotter of the 16th {nst, relative
to the declsion of the Board of United States General Appraisérs dated

Feb. 20 191F, Abstract 34040 (T, 1. 34219), that certaln wood pulp and

paper Imported from Canada were entitled to free éntry under Section 2

of the Act of July 26 1911.

In view of the Importance of the issue, youare hereby requestod to flle,
In the nane of the Secretary of tha Treasury, an application with the
Unlted States Court of Customs Appeals for a reviow of the sald decision.
In accordance with the proyisions of Subsection 20 of Sectlon 28 of the
Tarltt Act of Aug. 5 19049. Respectiully,

WM, P. MALBURN, Asslstant So¢retary,

Assistant Allorney-General, New York.

N

Tha bill regulating trading in eotton futures and providing
for the standardization of “upland” and “gull" eottons
separately was passed by the United States Senate on March
27. In line, however, with a motion to reconsider the votes
by which the bill was passed, entered shortly alter the pas-
saga by Senator Kenyon, consideration of it was resumed
on the 28th ult. long enough to eliminate Seetion 6, which,
according to Senator Kenyon's understanding, would have
legalized eotton pools and exactly what the United States
Supreme Court condemned in the case against Patten and
others associated with him in tha so-callad eotton pool case,
Afterthe provision in question wasstricken out the bill was
passed in its amended shape by the Senate, The bill pPro-
vides that no person connected with an exohange shall send
through the mails matter promoting enforcement of & future
delivery contrast, unless the exchanga requires all such
transaetions to comply with certain conditions, among tham
that contracts must provide for delivery within Department
of Agriculture standards, To use the mail or the talegraph
lines to send out Cotton Exchange quotations is also for-
bidden unless the exchange adopts the specifiad contracts;
the sending of such matter through the mails is made a mis-
demeanor, punishable by a line not to exceed 25 000, or by one
year’s imprisonment. Another provision of the bill requires
that if' the cotton sold is middling and the delivery is of an-
other grade the commercial difference in value between the
grade delivered and the grade sold must be paid. In its
final form the bill reads as follows:

AN ACQT TO REGULATE TRADING IN COTTON FUTURES AN
PROVIDE FOR THE STANDARDIZATION OF "UPLAND" AND
YGULF" COTTONE SEPARATELY.

Be |t enacted by the Senate and House of Representalives of the United States
of America (n Congross Assemblid:

Sec. 1. 'That nopeson, Hem, Joint-stock company, soclety, assoclation, oe
carporation; thele managess or offledrs, who are moembors of any sxchange,
soclety, corporation, or assoctation In which or theough which any con-
tract oe contracts for the future delivery of cotton aro made aball send
through the Unlted Btates mall any letter, document, pamphlet, o
olhér matter in tho promotion or furtherancs of the making or enforelng
of such contract or conlracts inless such exchange, socfety, corporation or
nssociation shall require all such contrnets for futtees dellvery of cotton to
comply with the (ollowlng conditions:

That stich cantract shall specily the number of bales of eotton Involved
inthie contract, the price per pound of midd'ing cotton, hecelnalter ealled tha
basis grade, at whieh the cotton s contracted to be bought or sold, the date
of the purchase or sale, and the month fn which thy contract (s to be ful-
filted or sottled, and provide that the cotton therein montioned or deald
with shall be within the grade lmits fited by the Secrota ry of Agricaliure,
to wit, within the Hmits of middling falr and good ardinary, Inclusive, of
Govornment standards, and no other grde or grisdes, and provide that in
the eottloment of such contract by the actual delfvery of the cotton other
than the basis grade, tho difference above or below the contract price
which shall be pald for such grades shall by determined as herelnifter
provided,

That for the purposes of this paragraph”the differences above or below
the contract price which shall be pald for grades above or below the basls
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grade, 1o the settlement of o conteack for the future delivery of cotton by
the actual dalivery of the cotton involved thereln, shall be determined by
tha actual commercial difforences in value thereof, established by bona fido
aales of spot cotton of the same grades, rospoctively, mado in the course of
actual trade, upon the sixth busioess day prioe to the settlement of the
gontract, in the market whees the future transaction involved takes place
and 5 copsummpted: and in tho ovent that there be no bona fide spot
market in which spot sales are made from day to day, at or In the place
In which such future transaction takes place, then, and in that caso, the
sald average differonces in value in tho spot markots at five places desig-
nated by the SBecrotary of Agriculture, as tho sald average differonces wero
established by the sales of spot cotton of the same grade, respectively, In
such flve markets upon the sixth business day prior to the settloment of
the contract: Provided, that for the purposes of this parageaph such vahies
in the sald spot markets be based upon the standards for grades of cotton
fixed by tha Secretary of Agriculture. That for the purposes of this para—
graph the only markets which shall ba considerad bona fida spot markets
shall be such as are designated by the Secretary of Agriculture, That in
determining, pursuant to the provisions of this paragraph, what markots
are bona fide spob markets, the Secretary of Agriculture i3 directed to con-
slder pnly markels in which spot cotton s sold n such volume and under
such conditions as customarily to reflect acourntoely the price of middling
cotton and the differences between the prices or values of middling cotton
and other grades of cotton for which standards shall have been established
by the Secrotary of Agriculturs.

That such contract shall further provide that each bale of cotton tendored
for delivery shall bo soparately marked and tagged before date of dellvery,
and the date of its arrival snd classification ndicated thereon, and that
no cotton whicl has been cortified for a longer poriod than one year can ba
tendered or dellvered,

Such contract must Mrther provide that no pro forma tender can be mado,
but actual delivery of classified cotton shall be made on the day namod
for delivery in the contract.

Hoec. 2. That It shall ba the duty of the Secretary of Agriculture to stand-
ardlze the grades of “upland* and *'gulf" eottons separately; and such grades
a3 are established for both “upland®’ and “gulf" cottons shall not Include
cotton below good ordinary o above middling faie, It shall be the duty
of the Secretary of Agclenlture also to standardize according to grades,
stalns and tinges.

Sec, 3. That in case long-staple cotlons are bought or sold for future
delivery the length of the staple shall be deslgnated in the contract, and
the cotton shall be, when dellvered, as of the grade and length of staple
designnted in the contract,

Hec. 4. That no person or corporation shall send through the malls or
over the telegraph wires any price lists of sales of cotton in any cotton ex-
change engaged (o selling Mtures which does not uge n contract for future
dellvery of cotton in accordance with the provisions of this Act.

Hec. 5. That no person whose evidence is desmed material by the officer
prosceuting on behalf of the United States shall withhold his testimony
hecause of compliclty by him lu any violation of this statute, but any such
person 80 required to give evidones as a witness shall be exempt from prosos
eution In any court of the United States for the particular offense in connec-
tlon with the prosecution whereof such testimony was given.

See. 6. That whoever shall send aoy letter, paper, publication, or
package, or matter of any kind through tho malls of the United States
contrary Lo the provisions of (his Act shall be deemed gullty of & mis-
demeanor, and, upon convictlon thercof shall he punished by a fing not
axceading §5,000, or by imprisonment not excesding one year, or by both
such fine and imprisonmaent.

The eliminated section read as follows:

1t is hereby declared to be legal for any number of men or corporations
to agree to purchase lint cotton and to furthee stipnlate that the samo is
not to be sold by or through o colton exchange which s engaged in solling
futures.

—— —

The Judiciary Committes of the House of Representatives
decided on the 23d ult. to make a preliminary inquiry into
the official conduct of Daniel Thew Wright; an Associate
Justice of the Supreme Court of the District of Columbia.
On the 21st ult. Justice Wright was charged in the House
by Representative Page with being guilty of high erimes and
misdemeanors, A resolution asking that the Committee on
the Judiciary be direoted to inquire and report whether
aation by the House was necessary respecting Justice Wright's
alleged official misconduct was introduced by Representa-
tive Park and was referred to the Judieiary Committes. We
print the resolution herewith:

Resoleed, That the Committen on the Judielary be difected to inguire
and report whether the action of this House s necessary concerning the
alleged official misconduct of Danlel Thew Wrlght; whether he has aceopled
favors from law yors appearing beforo bim; whether he has permitted counsel
for n stroet rallway company to endorse his notes while sald counsel was
retained In husiness and causes befora his court; whether he has performed
the services of lawyer and accepted o fee during his tenure of Judicial of-
fice, in violation of the statutes of the Unlted States; whethor o hps col«
lected and wronglully appropriatsd other poople’s money;: whether he lias
purposaly ehanged the récord in order to pravent reversal of causes whereln
he presided: whether he has borne deadly weapons in violatlon of the law
whether he 15 gulley of judlelal misconduet in the trial of o welk of haboas
corpils to an extent which provoked n reviewing court of the District of
Columbia to Justly characterize the trial as a *‘travesty of justica’': whether
he lins arbitrarily revoked, without legal right, an order of o Judgo of con-
current Jurisdiction, appointing thres recelvers, 8o as to favor his freind by
appointing him sole recolver; whether hie Is morally and temperamentally
anfit to hold judielal office, and whether ho has been guilby of various other
ncts of personal and judicial misconduct for which he should be impeached.

That this Comnilttes is hereby anthorized and empowersd to send for
persons and papers, to adininlster oaths, (o employ, If necessary, an addl-
tional clerke and stenographer, and to appoink nnd send a sub-committen
whenever and wherover necessary to taloe testimony for the use of sald sub-
committes,

That tha sub-committes shall have the same power I réspect to obtaln-
ng testimony as 14 herelo given to the said Committes on the Judiclary;
and tho Speaker shall have authority to slgn and tho Clerk to attest sub-
poenas for any witness or witnesses.

That the exponses Incurred io this Investigation shall be pald out of tho
contingent fund of the House,

Prior to Representative Park’s accusations, charges against
Justice Wright wore made by W. H. Cooper, a banker of

Washington, D. C.; but were dismissed by the Housa Judi=

eiary Committes on March 10 as “uncorroborated.”
———

Although the annual convention of the American Insti-
tute of Banking dogs not take place until the fall, the pro-
gram committee is already able to announee a tentative pro-
gram. This alert committee consists of H. P, May, As-
sistant Cashier of the City National Bank of Dallas; R. S.
Hecht, Trust Officer of the Hibernit Bank & Trust Co. of
New Orleans, and T. R. Durham, Assistant Cashier of the
Chattanooga Savings Bank of Chattanocoga, Tenn. The
convention is to be held in Dallas on Sept. 22, 23 and 24,
and the purpose in announeing the plans relative thereto thus
early is to give the banking interests an idea of the nature of
the program, with a view to influencing those who had not
planned to attend to make the trip and to enable them to
arrange their summer vaeation plans accordingly. While
none of the speakers at the convention has yet been an-
nounced, the topies of discussion will be: “The Federal Re~
sorve Bank,” “Rural Credits,” *“One Year's Operation of the
Income Tax,” “Effect of the Federal Reserve Bank Aot on
the Commercial Paper and Bond Business,” and “The Prob-
lom of National River Control.” There will also be a sym-«
pogium on “The New South,” and o debate on “Resolved,
That Government Ownership of the Telephone and Tele-
graph Lines would be for the best interests of the country";
a Western chapter will take the affirmative side and an Bast-
orn chapter will treat the resolution negatively. Tho elabor-
ato social features planned consist of an afternoon and even-
ing entertainment on Tuesday Sept. 21 by the Dallas chap-
ter, including an open-air barbecue and broneho busting
exhibition, ecabaret and dancing; an entertainment by the
Dallas chapter on the evening of the 23rd, an automobile
ride on the 24th, followed by a dinner and reception; there
will also be a dance at the Country Club. After the ad-
fournment of the convention, a three-days’ trip through
Teoxas will be arranged, for which exceptionally low rates will
be granted, and which will enable the delegates to form an
excellent idea of the history, resources and development of
the State. The route for this trip will be as follows: Friday,
Sept. 25, visit to Fort Worth and Waco; Saturday, Sept. 26,
San Antonio; Sunday, Sept. 27, Houston and Galveston.
From Galveston delegates can reburn either by boat to the
Tast or by train to any section of the country, reaching home
about Oct. 1.

=

In “Lippincott’s Magazine” for April, Dr. Edward Sher-
wood Mead, a financial expert, attempts a simple and lueid
explanation of the new Federal Bank Act and its operation,
In this and two succeeding articles he proposes to show how
President Wilson and his advisers effeeted something which
would not have been deemed possible five years ago—to
bring all the national banks into one system and put that
sygtem in charge of the large banking interests, which, he
claims, are controlled by the only men with sufficient train-
ing, intelligence and experience to administer it.

Ay

A bill reducing the tax on bank stock to 1%, or about
one-hall the old rate, passed by the Maryland Legislaturo
before its adjournment on the Gth inst., was signed by Gov.,
Goldsborough on April 13. The bill passed the Senate on
April 3 and the House on the 6th. It is stated in the Balti-
more “American’’ that, when the defeat of the bill seemed
imminent in the Senate, a sentiment in its favor was suddenly
and unexpectedly created by tha report that Baltimore lost
its petition for a regional reserve bank because of what wasg
gaid o be the excessive tax on banlk stoek. Those working
in behalf of the passage of the bill fo reduce the tax are said
to have claimed that, with the decrease in the rate, there
would be an addition of $20,000,000 to the deposits of Bal-
{imore banks, and that, furthermore, under the more fa-
vorable eonditions arising from the lower tax, Baltimore
would be enabled to enter into competition with banks of
other cities, like Pittsburgh, Philadelphia, Claveland and
Now York, in making loans, Under the newly-enacted bill,
the bank stoele will he assessed on a valuation which is fixed
as the aggregate of the capital, surplus and undivided profits,
at a uniform rate of 1%, irrespective of the residence of the
stoekholders.

A negotinble-instruments Aet became effective in South
Carolina on March 25, It passed the General Assembly on
March 4. According to the “Journal of the American
Bankers' Association,” South Carolina is the forty-seventh
State which has passed the law.

e
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A bill providing for the creation of a banking department
in Mississippi was signed by Gov. Brower on March 9.
The measure, known as the Kyle bill, was passed by the State
Senate on Jan. 29. Amendments to the bill as it passed the
House on Feb. 11 sent the bill to conference, and both
branches of the Legislature subsequently agroed to the con-
ferees’ report. The new law provides for the establishment
of a bank deposit guarantee system which is to go into opora-
tion on May 1 1915. It also contains a clause under which
candidates for the position of bank examiners will be sub ject
to election. The new Commission must consist of an attor-
ney to be named by the Attorney-General, a banker to be
appointed by the Governor and an expert accountant to be
named by the Auditor. Judge N. C. Hill has been named
as the legal membor, Lewis . Crook is the aceountant
selected, and W. P. Holland, President of the Planters’ Bank
of Clarksdale, is the banker chosen to serve on the Com-
mission,

While stating that he considered the new legislation a
splendid lay in some respects, Gov. Brower, in approving the
bill, pointed out some features to which he took exception,
235 follows:

In tho first place, under the bill the bank examinees are ahsolutely czars
a8 far as the bank Is concerned nod lave the power to place any bank,
golvent or insolvent, In Hguidation in the State If, in thelr opinion, 1t pught
to bho done, [ therelford recommoend thiat you pass g separate statute pro-
viding that If the bank examiners should undertake to Uguidate any bank,
and the officers of the bank should not desice to have Lt liquidated, that they
should bo permitted to go in and file with the bank examiners 8 good and
solvont bond for 269 groater than all thelr labilltles, aod obtain an in-
Junétion to prevent thelr liquidation, as under the provisions of this law
It would ba possible for the bank examiners to Hquidate o perfectly solvent
banlk.

Among other things the last clause of the first paragraph of See. 6 of
the Act provides: "If the sald examinar npon & hearing shall be found to
have violated any of the provisions of this Act, or shall be found for any
reason to baunflt or disqualified to hold the office of bank examiner, ho may,
in the discretion of the Board, be ramoved by {6, This clause In my opinlon
i3 cleavly In violation of the Constitution, as the Constitution provides
how an officer may b removed, and this section should bo so amoended as to
conform to tho Constitution,

Heotion 20 of the Act smong other things provides: “No corporation ox-
copt a national bank or postal savings bank shall carry on o banking
business except In complinnce with this Aet.” In my opinion those banks
that wers charterad between 1882 and the adoption of the Constitution of
1800 that are granted [rravocable eharters cannot bo required to guarantea
their deposits, and that therefors that portlon of the law that Imposes
donble Hability upon their stockholders Is violative of thelr charter rights
and would be void, and [t looks as though tho State wero acting In bad
falth with them, and while I thing the courts will correct this, nt the same
time [ wanted to keep the record stralght that the Executive Dopartment
has called attention to this featuro,

There is another feature of the bill that makes the bank examines eloet-
ive. I do not think there is anything that could ba done to Introduce n
morg perniclous influsnce Into Mississippl polities than in making a bank
oxaminer olective,  But In view of the fact that this would not bo oparative
until alter the next general election,and relying upon the wisdom of the
Leglslature to correct thisfeaturo at the propee time, Udo nob refuso to slgn
this magnificent law on aceount of this feature of it,

Lt T

An application for & pardon on baehalf of eighteen of {lio
membaers of the International Association of Bridgo & Struc-
tural Iron Workers, convieted in the dynamite conspiracy
ocases, was filed with the Department of Justice at Washing-
ton on March 17. The petition is said to allege unfair-
ness on the part of Judge Anderson during the trial at In-
dianapolis in his refusal to grant certain exeeptions; the do-
livery by him of long spoeeches tending to show the guilt of
the defendants; and it is furthermore contended that he in-
timidated and ridiculed eounsel and witnesses for the de-

fence.

e

Judge O'Brien of the Cirenit Court at Houghton, Mich,,
on Mareh 23 denied a motion to quash the indictment re-
turned in January by the grand jury at Houghton, Mich,,
against Charles H. Moyer, President of the Western Federa~
tion of Minard, and thirty-seven other members of the or-
ganization, The indictment grew out of the strikes in the
Michigan copper mining distriets.

it hie

1t is announced that under a change made in the by-laws
of the Los Angeles Clearing-House Assoeiation, savings banks
and trust companies are permitted to become members of the
association; heratofore their clearings were made through
member banks in the assoviation, which comprised only the

national institutions.
—_—

A readjustment of the interest rates paid to depositors
on fixed and other deposits has been put into foree this weels
by some of the city’s large trust companies. This is the
natural result when the money market is overburdenod with
loanable funds and low rates provail for idle money.
The old and conservative New York Life Insurance & Trust
Co. announced last Saturday that it would reduce the rate
on all deposits from 3 to 214%. 'The Farmers' Loan & Trust,
the United States Trust and the Bankers Trust have done
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likewise. Several other trust companies will take definita
action later if the money market does not improve, Several
companies are taking new business at a reduction of 14 of 1 Yoy
but continuing the old interest rate on old business for the

present,
A

George C. Van Tuyl Jr, formally resigned as New York
State Superintendent of Banks on Wednesday and was im-
mediately elécted President of the Matropolitan Trust Co.
of Now York City. Shortly alter Superintendent Van Tuyl
sent his resignation to Governor Glynn, he received nofice
from the trust company that he had been elected a director,
and had afterward been chosen as President of the institu-
tion. Superintendent Van Tuyl immediately assumed his
duties us President of the Maetropolitan Trust Co. Mr. Van
Tuyl was appointed Superintendent of Banks by Governor
Dix in 1911 and assumed his duties on May 23 1911, so
that his term covered a full period of three years, lagking a
little over a month, The term of office of Bugene Lamb
Richards of New York, the new Superintendent of Banks,
does not begin until May 9 next, as Mr, Richards has nu-
merous personal affairs to dispose of before assuming his
duties, it is expected that Pirst Deputy Superintendent of
Banks George I. Skinner will be the Acting Head of the
Department until that time,

The Moetropolitan Trust Co., of which Mr. Van Tuyl
becomes President, was established in 1881, and is located
at No. 49 Wall St., in the heart of the New York financial
district. The aggregate resources are £30,000,000. For
nany years the President of the institution was Genoral
Brayton Ives. He retired some time ago on aceount of ill-
health. Strong financial interests are represanted with the
new President on the board of directors of the Metropoli-
tan Trust Co,

Mr. Van Tuyl was born in Albany, where he rose in the
oanking business from the position of messenger to that of
President of the Albany Trust Co. He entered the National
fixchange Banlk, Albany, as messenger, in 1888, and served
in all capacities. He was made paying tellor in 1893, He
resigned from the National Exchange Bank in 1900 to he-
come Secretary and Treasurer of the Albany Trust Co. He
was elected Viee-President of the Albany Trust Co. in 1006
and President of the same company in 1908. He served in
this capacity unfil appointed Superintendent of Banks of
the State of New York in May 1911, At the time of accept-
ing the position of Superintendent of Banks he was associated
with the following institutions: President, Albany Trust Co.;
director, First National Bank, Albany; direator, First Na-
tional Bank, Ravena; director, Niagara Falls Trust Co.,
Niagara Falls; trusiee, Albany Exchange Savings Bank;
director, Mutual Fire Insurance Co., Albany.

———

The Lincoln Trust Co. of this eity will move next Monday
into its own home, & handsome building running through
from 204 IF'ifth Ave. to 1124 Broadway, and devoted antirely
to the purposes of the company. It will be one of the very
faw finaneial institutions in the distriet between Union Square
and Central Park owning the premises they oeeupy and it
assures the permanency of the location of the Lincoln Trust
Co. in the heart of the distriet it serves and within two doors
of the location it has ocenpied for several years. Since the
present management took charge in 1908 the company has
about doubled its deposits to £12,307,750 and its total assels
to $14,089475. The new building presents a front of
Indiana limestone on both Fifth Ave. and Broadway, each
front possessing large windows extending the height of two
floors. This arrangement supplies such natiural light that
the banking force will seldom be compelled to resort to arti-
ficial illumination, although the offices are supplied with
the modern system of indireet lighting, while an effective Sys-
tem of ventilation adds to the comfort of the workers.
The building is of fire-prool eonstruction of stoel and eon-
crete and the offices ure equipped with every up-to-date
convenience for the transaction of business. The interior
is simplo but harmonious in all appointments, being treated
to produce the effect of Botticini marble, Caen stone and
natural-finish bronze. There are thres stories to the new
structure. 'T'he top floor is devoted to the bookkeeping de-
partment, storage vaults, loecker rooms and ample toilet
facilities. On the second floor are the rooms for meotings of
the directors and various committees. On the first floor
aro the banking offices, with furniture of special stesl
equipment and every facility for the convenience of clarks
and customers. A baleony running around the room sarves
for the desk room of the officers, correspondence deparg!
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ment, &e.; overlooking on the Fifth Ave. side the spacions
extent of Madison Square., The banking room is supplied
with the dictaphone on the system of interior telephone
service and every other modern facility. Below the first
floor are extensive and well-equipped safe deposit vaults.
The officers of the Lincoln Trust Co. are Alexander 8. Webb,
President; Abram M. Hyatt and Owen Ward, Viee-Presi-
dents; Horaeo 1. Poor, Viece-President and Treasurer;
Frederic P. Davis, Secretary, and Breckenridge Carroll,
Assistant Treasurer. The executive committeo consists of
Louis Stern, of Stern Bros., Chairman; Abram M. Hyatt;
B. Aymar Sands, of Bowers & Sands; W. De Lancey Kountze,
of Kountze Bros.; Isaac N. Seligman, of J. & W. Seligman &
Co.; George Leask, of George Leask & Co.; Alexander S.
Webb and C. Morton Whitman, of Clarence Whitman &
Co. The board of directors numbers twenty-six and includes
many prominent bankers, merchants and real estate men
not ineluded in the executive committee.

Hang Winterfeldt, formerly of Speyer & Co., has been
elected managing director of the National Bank fur Deutsch-
land of Berlin.

e

The old-time banking firm of Bluke Brothers & Co., which
was founded in 1850, has moved its New York offices from
50 Exchange Place to the Bank of America Building, corner
of Wall and William Sts. The new offices are more attract-
ivo and larger in every way and have the benelif of daylight
with outside air on the two street sides. The firm has had
to move on several occasions during its long existence o
make way for building improvements. At one time it was
loeated in Chauncey Lano, an old forgotten passage way run-
ning through from Wall Street to Exchange Place, bebween
Broad and William St. The firm was the first tenant in
the old Stevens Building, 18 Wall St., then one of the newest
of the modern type of office buildings to be erected in this
eity, which was reecently superseded by the néw Bankers
Trust Building, and later Blake Brothers & Co. had to move
out of 5 Nassau St. to make way for the present Hanover
Bank Building. One of the firm's earliest addresses was
54 William St., so at no time in the last sixty-four years has
this old eoncern heen situated more than one square from the
financial thoroughfare of Ameries,

—_—

Schadules in bankruptey of H. B. Hollins & Co. of 15 Wall
Street, which failed on Nov. 13 last, wera filed on Mar, 31.
The linhilities are placed at $5,834,643, of which $4,837,618
are seeured, $738,377 are unseccured, $257,254 is due on
notes which ought to be paid by others, and $1,394 represents
unpaid wages. The nominal assets arve piven as 86,820,128,
consisting of stocks and bonds, $6,137,6306, of which a good
part is worthless; notes and bills of exchange, $270,840; ac-
counts, 8257,365; claims, $135,370; cash in banks, $27 ,419;
cash on hand, $147, and office furniture, $357. Some of the
larger secured credifors are the Chase Nafional Bank'
£051,980; W. K. Vanderhilt, $546,590; Estate of J. P. Mor-
gan, $300,850; Hanover National Bank, $351,485; the Metro-
politan Trust Co., $277,341; National Bank of Commerce,
$204,767; the Iirst National Bank, $175,340; the Inter-
national Banking Corporation, London, $158,739; J. P.
Morgan & Co,, $100,233, &a.

W-25e

The plans for the merger of the Federal Safe Deposit Co.
of this eity into the Corn Exchange Safe Deposit Co. were
ratified by the respective stoekholders on Mar, 25 and sub-
sequently approved by Superintendent Van Tuayl., The
stockholders of the Corn Exchange Bafe Deposit Co. also
authorized the issuance of £100,000 of new eapital, thus
raising the amount from $200,000 to $300,000.

—_——

A map showing the boundaries of the new Federal Reservo
districts has been issued by the Fourth National Bank of
this eity. It ought to prove very useful to every one in bank-
ing circles. We presume copies can be obfained by apply-
ing to the officials of the bank.

= —

William B. Baker has beon elected Cashier of the Park
Banlk of Baltimore, sueceading H, P. Smith, who resigned
on March 31. Mr. Baker had préviously been Assistant

Cashier.
———

It 18 planned to reopen the First -Second National Banlk of
Pittsburgh on April 27. Following the aetion of the Pitts-
burgh Clearing House on the 8th inst. in voting to reinstate

the banl to membership, a conference botween representa~-
tives of the bank and the Treasury Department was held on
the 10th inst, relative to the recrganization plans, and this
week the opening date was definitely sot. The institution
closed its doors oft July 7 1913.  Under the plan of rehabili-
tation it is to have u capital of $4,000,000, 75% of which
will be owned by the depositors and 25% by those who were
already stoelkholders. The banks will also have a surplus
of $1,000,000. Before reorganization the institution had a
sapital of 83,400,000, Lawrence E. Sands, President of the
Nafional Exchange Bank of Wheeling, W. Va., has been
elegted President of the reorganized Pittsburgh institution,
g

David B. Lyman, formerly President of the Chicago Title
& Trust Ca. of Chicago, and a director of the institution at
the time of his death, died suddenly on the Sth inst. Me,
Lyman served in the presidency from 1895 to 1901. He
was seventy-four years of age.

T

Fredericl Weyerhaeuser of St. Paul, reported to be the
largest owner of fimber lands in the country, died
at Pasadenn, Cal., on the 4th inst. The various corpora-
tions in which he was interested are eredited with con-
trolling 30,000,000 acres of timber lands, valued as high as
81,500,000,000. Aeccording to the St. Paul “Journal,"” he
was a heavy owner in the following organizations and at
some time or other President of nearly all: Mississippi River
Boom & Logging Co., Potlateh Lumber Co., Weyerhaueser
Timber Co., Weyerhaeuser Syndieate, Chippewa Lumber &
Boom Co., Cloquet Lumber Co., Tacoma Lumber Co.,
Little Falls Lumber Co., Mississippi River Logging Co.,
Northland Pine Co,, Pine Tree Lumber Co,, Musser-Sauntry
Co., 8t. Croix Lnmber Co., Shell Lake Lumber Co., Northern
Wisconsin  Lumber Co., Chippewa Vallay Lumber Co.,
Bonners Ferry Lumber Co., Superior Timber Co., Weyer-
haeuser & Denckmann, Weyerhaeuser & Rutledge Lumber
Co., Duluth & Northeast Ry., Mesabe Southern Ry.,
Atwood Lumber Co., Rutledge Lumber Co., Nebagamon
Lumber Co. At the time of the consolidation in 1912 of the
National CGerman-American Banlk of St. Paul with the
Merchants’ National, Mr. Weyerhaeuser was Vice-President
of the first-named institution, and he entered the manage-
ment of the consolidated institution in a similar eapacity.
Mr. Weyerhaouser was in his eightioth year.

s

A merger of the National Reserve Bank and the Nationa
Bank of the Republic of Kansas City, Mo., was effected
on the 11th inst. under the name of the National Reserve
Bank. 'The National Bank of the Republie, organized in
1907 as successor to the American National Banlk, had a
capital of $£500,000 and deposits on March 4 of $3,947,261,
The National Reserve Banlk was establishod in 1910 and
toole over ab the time ol its organization the Central National
Bank; it has a capital of $1,200,000, no change having been
made in the amount with the consolidation just effected: its
deposits on March 4 amounted fo $7,276,337. John T, M,
Johnston, President of the National Reserve Banlk, is Chair-
man of the Board of the consolidated bank. William Fut-
tig, who was at the head of the National Banlk of the Rapith-
lia, is President of the new National Reserve Bank; the other
officinls are: C. B. MeCluskey, Amos Gipson, C. B, Gray,
John €. Knorpp, J. H. Berkshire, . G. Robinson, W. 1,
Halsell and Willis Wood, Vice-Presidents; J. L. Jolinston,
Clashier; H, 3. Huttig, W, G. Catron, Herritt Jeffries,
I, H. Grege and W. R. Coulson, Assistant Cashiers,

e

Edward B. Pryor has been elected fo succeed the late John
H. MoCluney as President of the State National Bank of
8t, Louis. Mz, Pryor, who has been a direstor of the bank
for eight yenrs, iz receiver of the Wabash RR. and Vice-
President of the board of directors of the road.

The stoekholders of the Bank of Bremen at St. Louia will
hold a special meeting on May 20 Lo act on the question of
nereasing the capital from $100,000 to $200,000,

S v

An article on “The Federal Reserve Aet,” by W. M.
Martin, of the Mississippi Valley Trust Co, of St. Louis, is
the subject of n special number of the company’s publica-
tion issued under the title of “Service.” The article is illus-
trated with portraits of all the Secretaries of the United
States Treasury. The magazine will be sent to all those in-
terested who may apply for it.
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The Standard Bank of Canada (head office Toronto) has TREASURY CURRENCY HOLDINGS.—The following
declared a dividend for the current quarter onding April 30 | ecompilation, based on official Government statements, shows
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Apl‘il 1914, Hildings tn Sub="Treayuries— U] 5 ] 3 i i

A 5:.':"! L:;;l{l ru!l]l :uullhiunliun_ - 2082, :!Jl?.f.:ﬂ'-)‘:l'.’»l 213.5:‘-&,;63 220,908.774
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. . Net legul-tender note -~ B.0510,140 o 7 5,314,
'Il'llo following statements of the publie debt and "l‘masur}i Net natonal bank n " 31303 380 Hi172 453150126 35368044
cash holdings of the United States are made up from offieinl | ¥et fractonat s demcaeas LA 7 19,203,038  20.205,772
i > ; . 3 F MInor eoln, fo. . s i 2,071,052 5 2,317,6
figures issued March 31 1914.  Por stalement of I'eh, 28 1914, o ‘ LU i o
see issue of March 28 1914, page 978; that of March 31 1913, | = Total eash in Sub-Treasiries. 331,260,307 127 409,133 303,04 15320,611,608
4 i . I Losd gold roseeyo ‘o
see 1ssue of April 26 1913, page 1203. AR 5 000,900 160,810,000 150,000,000
INTEREST-BEARING DEBT MARCH 31 1014. L!L:;: ::rllfﬂn'- 177,408,183 173,300,041 170,611,598
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DERT ON WHICH INTEREST HAS CEASID BINCE MATURITY,

¥unded loan of 1891, continued st 24, railed May 13 W Alarig i IMPORTS AND EXPORTS FOR PEBRUARY.

1900, Intesest censpd Aug, 15 1000 24,000 00 £4,000 00 1 3 1abie . T H e
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Old debt maturod sy varkos dated prior to Jan, 1 1861 following interesting summaries:
and othor ftema of debt matured nt virlous dates

subsequent to Jan, 1 1581 403,040 20 Q04,680 20 FOREIGN TRADE MOVEMENT OF THE UNITED STATES,
—_— (In the following tables three ciphers (000) are In all cases omltted.)
Aggregate debt an which Interést has censed asinoe MERCHANDISE,
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12,373
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* [neludea $160,000,000 reserve fund.

a Undor tha new form of statement adopied by the T, B. Treasury on July 1,
the ltem “natlonal Bank notes redemption fund® ls not only Included (o the *“debt
bearing no Intereat,” but appesrs i8 n eurrent Hability n the Treasury statement
of “eash nssota and Uabilides,” In atriving at the total not tebt, therefore, and | September. ..
to ayold duplleation, the amount I8 eliminated as a enrrent labllity, Inereasing | Oetober
to that extent the cash balunes In the Treasury, November...

The fore;_ming i'ip:nms show 4 pross debt on March 21 of Desember ... 10,573
$1,330,781,735 16 and a net dobt (gross debt less not cash | Totaleee.- $0LTO0 47425
in the Treasury) of $1,082,261,345. o SILVER.

TREASURY CASH AND DEMAND LIABILITINS.— A e
The cash holdings of the Government as the items stond [ e g e Rl
March 31 are set out in the following: e 7

ABSETH, LIABILITIES, Ma
Trunt Fund Foldings— 5 Truse Fund Lialiltites— ] .lun’t;._. et
Gaold eoln and bulifon, .1, 142,471,900 00 Gold eertifieatos, __. ... 1,142,471 5900 00 July -
Bllver dollars A0, 740,000 00| Bllver certiflontes - . 408,740,000 00 ARG
Sllver dollars of 1800, - 2,501,000 00 | Treasury: noted of 1590, 1,000 00 .‘-‘lcptvtni);:r.
T RRATI = - a1 onn nn | Getober - §
Total trust fund <. _1,614,721,089 00 Fotal truar Habitities.1,014,721,900 00 Stafrins i -
l’.&‘nif Fund Holidings— Gen, Pund Liabiitiies— i hg::;'ﬁ'llf.': - g'jﬂé Sad
In Treasury Oftloes— Inl‘l'Lr;'n‘mry rt;:rrtco:ar { e L .
Gold eoln. ... aw Dlaburs, offioers' bal., (0,055,570 02 o - .
Gold :urtlr!mt 7,10 Outstanting wurranta 707453 50 Total 862,770 571,902 -=~a= 35,807
gﬁ;ir:fur:urrxrﬂlrr:rlril : b 1-;\_1;5{5-;& 14 1-'.xr:r:kss OF EXPORTS OR IMPORTS,
er eo LAl - s - = i M I5¢ rold ({2
United States notes. . 437,00 : Dt 11,801.50 g9 1014. “”ﬂ:?:'s‘f 1013, 1014 1013, m:-}.m 1013,
'é:!;?_il;:l_\;‘;l':?u:nb{};z‘.’:g} nﬁ;:i ‘3'11 L . &l LASS010 60 | January .. -I-S-I;l.:!’.'ﬁ +sr.:;.3‘1rn +$"¢H.;‘fﬂu —83,507+811,028 +$1,002 §42,235
National bank notes. 39,304 654 03 e e S (e e R L S £ ftae TURTEi2.ase
Bubaldiary sityor coln. 20,205,772 46 Natlonal hank notes: 3 453610 !
Fraetlonal eurrens A00 14 Itedemption fund.. 16,004,968 50 010,583
Minor ooln L8TT 887 10| Nat, bank 5% fund .~ 21,760,007 79 8215
Bllver bullla 2,005,180 10|  Asssts of filled na-
P—— topal Banhe_...._ 16,302,280 38 Atms
Tot. In ﬂ1l}\‘-’1‘rl’.‘t‘lll!’|’[¥ll 170,611,695 45 | Mise, (exehnuges,&0.) 523074170 Saptembeor
In Nat, Bank Deposiraries: —— T
Credit Treas, of .8, 65,042,321 77 Total. 147,033,720 05 ;}gﬁ:{;g{,,—;
Credlt U.8.4.0fflcers 7,307,850 23| Bubtraot: checks mnot Docambier.

" a0 0| CCAOnstennaan 757,130 34 LS
Total In banks.... 03,040, i - — - " 01,4899 4 ! a
In Troas, Phillppine Islands: 144,876,590 31 _""TL‘ji—"-u—m - lm:uﬂ‘_-it e i1, e 825,004 . +526.000
Crenit Trons, 9.8, __ 2,801,834 13| In Nat. Dank Dapos.: - . = . ;
Credit US.dig.offloert. 2,830,680 70|  Judiolal officers® - 397 Totals for merchandiso, gold and silver for eight months:
e 7,007,850 22 8.
TR R AMIIRON: o1 5, 658.372 88 83434 00 | Merchandise, | eld, 1 Stiver,

n '|'E‘:|&'m1'ilﬁl1]|))rt:1‘::;;—:- T, 701,203 22 Mﬁjrig.f’lﬂtt.l Ezxcemy | Eecery : Excesy
Dishurs. officers" bals. 2,830,530 70 | (0002 | Ee e |l ) Ee | fme | or | Xee | Ime | T
Outabnnding warrais l:h‘;.)ll:;lhs 9 omiited)]  pores. e, }.:;;rar.*:: poriy, | ports. !E:mﬂ:' parts, || ports. | Erports

S T | H 3

H80AT77,028 44,067 " 15,808 1 | 21,9600 15,088

300(474.231, 41,090 044 20.810| 20,228

38R450.000) d6.440) &1 4855 4 20,024 127447

TH8119.804] 10,907 AL 574 40,411 31,428 8085
187,033 78,147 20 146 49,001 0,719 6,000

HIAL,060; #4,424] 30,805 13,069, 85.718 23.257l 7,481

L] 1 1

=
@

BRI
SOOT -

“"P-N_m ‘.‘!ﬁwﬂg
L= -1~
25828522

i

*
=
Y
=

TOM e e e o % !

T 03I st oo ! 1913=14{1,605,015(1 21
T B0k, e i1 70,051 24
OEL<12 18050071,
e dp A 10101148340l 01,73

sniinty 54 1000-101,200,245) (21,7
Avaliable; 90,016,431 07 1008-0011,157,503 '818,15
Reserye Fund!
Regerve Fund Holdings— Ciold and J Excess of linports,

Gold,eoin and bullfon... _180,002,00000/ " buil, 150,000,000 00 Simiiar fotals for the two months sinece January 1 for six
g ] BT g P —————— - . -
Grand total. -usnz20-2,012,000,122 321 Grand total._.......2,012,006.122 42 | years make the following exhibit:

7
f,
0,
5,
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[Vor. xcvin

Gold. l Stloer,
Ercess
Im= of Erx~

Im= | . of
| ports. | Ezxports) porls. | porls. | Exports

T TR 5 |
15,903 13,060 2,333 7,602 4,233
20,611| 11,607 18,044] 11,751 b
12,604 8,078 4,428 11,150
1,349| 15,347,/13,998 10,104
0,100 5,104 3,000/ 0,080/
lu.?eul 6,907 0,720] 9,395

Mterchandise. |

Ercess
Im- af Br-
ports. | Exporis) poris.

| Brcesa
Er-
poris.

3 34
B04,880{ 73,100
312.077/108,0563
277 ,T?SI('I'E 3,610,
252,2 501120.? g4

3
377,880 3,300
JM82 5,080
8,130
7,440
7,403
7. l?—li

203,788 5,231
222,231 00,634

282,70

[ Exeess of lmports.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO. "

The Collector of Customs at San Francisco has furnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of February,
and we give them below in conjunetion with the figures pre-
coeding, thus completing the results for the eight months of
the fiseal year 1913-14.

IMPORTS OF GOLD AND BILVER AT BAN FRANCISCO,

I Gold.
Bullion,

Stlver.
Bulllon,

Afenihs,

Totul.

culation on the dates given. The statement for April 1 1913
will be found in our issue of April 26 1913, page 1204,
Stock of Money Apr. 1 1914 —Maoney {n Clreulation—
h! Uinited Held in April L April L
States. Treastry.d 1014, 1013,

5
005,042,125
1,004,5643,319
71,615,460
400,504,442

Gold coln and bulllon. .. _1,827,170,218
Gold certificates b . __.
Standard sllver dollars.

Siiver certifleatosdb. ... -
Subsidinry - allver. ...
Treasury notes of 1800.. ..
Unlted Stiates notes. .
Nationsl bank notes

179,065,124
A7 D28 650
24,407,794

8,044,558
20,206,772

8,841
5,214,427
33,003,044 713,680,656

(07,135,473
083,504,241
72380177
404,500,555
153,116,803
2,715,114
338,120,608
718,411,021

3,774,244,237 324 228 810 3,450,015,427 3,230,808,047

Popiilation of the United States April 1 1014 satimated at 68,604,000; clreulation
per capita, $34 90,

d This statement of money held In the Treaaury as astets of the Government
doed not Inelude deposits of publle money In natlonal bank depositories to the cradit
of the Tressurer of the Unlted States, nmounting to $63.642,321 77.

b For redemptlon of outstanding certificates an exact equivalent in amount of the
appropelate Kinds of money 1= held (o the ‘Treasury, and 8 not Included in the ne-
count of money beld as assets of the Government,

FOVERNMENT REVENUE AND EXPENDITURES,
—Through the courtesy of the Seeretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for Mareh and

the nine months of the years 1914 and 1913.
Maren 1914, March 1913, 9Afor.1013-14. 0470, 191313

506,772,263
180,060,441
2.501,000

346,051,010
752,051,200

Recelpti—
C

1013-14. 3

uly 353,044
105,430/
345,458
257,808

65,042
120,634
105,808 5 87.405 .
285,150 345,608 35,6086

1,385,101]  0,021) 1,374,735/ 1,384,050
1,778,623 306,954 410,107 777,151

3
304,660
AUguat. - ...-
Beptember ...
October ......
November. ...
Decambor ...
January . cae.- 8,1
February 252,700

Total § mos. 370,147| 1,006,004
8moa, 1912-13,1  280,958' 1,497,637

EXPORTS OF GOLD AND BILVER FROM BAN FRANCISCO,

Gold.
Bulllon.

Hllver.
Bulltan,

Maonths.

Coin, Tolal.

1913-14,

5 3
M e e S 1,390 1,233,332

27,027
310,307

0,441,615

27,027
230

346,177
123.:mzi 4,315,313

JANUMY - oo e
February ..... eabone

1,390 460,440

Total 8§ mos.

5
25,027,212 00 27.457,450.20 225,641,740 23 250,345,020 77
Internal Reyenue-—

f.l?l".ll;mﬂ:v e 23,008,302 67 24,625,328 46 230,763,500 06 231,175,441 44
Corp'n & Income tax 1,008.432 04 002,042 03 5,103,800 22 4,107,048 36
MISCRlANROUS - . - oo -. . 3,060,042 33 4,744,023 38 30,675,650 82 41,132,075 73
51,803,800 84 5_0,?20,[!&3 57 604,054,015 32 520,850,195 28

Pay Warrants Drawn—
Legialative Establishm't 1,054,358 31 1,765,242 16 9,018,606 57 10,007,343 02
Executive Offlce 40,722 28 61,063 7T 512,002 66 465,632 81
229.182 37 3,654,800 10 3,073,026 06

Hiate Dclg)nrl.mml__ -- 339,067 08
Treasury Department—

4,051,001 85 32,081,008 00 233,706,250 52
1,456,671 51 10,000,107 20 13,755,412 04

Excl. Publie Bldgs.. 3,760,310 10
Public Bulldings. . __ 1,263,008 50
War Department— i
Military. .. ... 78,100,040 81 05,401,257 30 03,303,600 37
1 175,061 11 1,702,120 b0 1,660,801 46
2,410,324 04 30,378,181 57 30,413,728 86
1,007,852 28 8,130,124 56 8,215,805 69

Sitaes und far 302 80
o
142,678 10 1,480,184 68 1,030,105 87
630 34

Exel, Postal service.

Postal deflclencles - -
Navy Dopartment-

Nnval. - .12,230,104 57

Clvlitan ..o -C 60,110 80
Interlor Department—

Excluding  Penslons = ;

and Indlans. ..o 1,072.405 62 1.2

Pensions ... TTLA081,054 01 15,441,020 40 130,201,821 05 127,651,170 01

Indiong ... ... ... 1,470,8%0 01 1,770,050 03 15,176,088 00 14,000,503 26
Dept. of Agriculture. . 1,134,045 04 820,141 61 17,283,827 14 15,578,808 73
Dept, of Commaree. - 1,156,062 R’} 1,541,906 35 [ 8,017 816 ﬁl‘l} 11,638,041 38
Department of Labor. 302,280 47 2,884,640 57
Tnd

Rivers and Harbors. 3,834,
820,438 66
212,648 30 667,230 04

Department of Justlee
160,166 21
0,520,203 07 8,650,407 84

Pout Offlce Dapt.—
104,748,703 18
07,806 b1 (10,181 96

637,608 10

15,072,254 62 15,014,607 01

70,6566 GO
i

B moa,, 1012-13 4,015 105,950 100,965 7.150‘- 7,545,072 7,642,822

Ionetavyiommevcial EnolishiIlews

English Financial Markets—Per Cable.

The daily closing quotations for securities, &e., at London,
a3 reported by cable, have been as follows the past week:

Londomn,

Week ending Aprdl 17, Sat, Mon, Tues, Wed. Thirs, Fri.
Bllver, per oz ... 26 13-10 20 13-10 26 13-16 26 13-16 26 13-16 26 13-10
@ Consols, 254 por centd. ... 704 Tk 76 11-16 764

4 For accotint. 70 5-10 TH 116 7634
@ French Rentes (In Parls) fr, HG.80 80,55
Amalgamated Copper Co... 783
Am. Bmelt. & Refining Co. - LI
& Anaconds Mining Co_..
Atal. Topeka & Santa Fe.

Preferred . -

Baltimore & Ohlo. ...

Preforred
Canadian  Pasifle.
Chesapeake & Ohlo. ..
Chleago Great Weatern.
Chieago Milw, & S, Paol.
Denver & Rio Grando....

Preferred

n {, [ e

Flrst preferred.

Second  preferred
Great Northern, preferred. .
Ilinols Central____ - -
Loulaville & Nashyille. . _.__
Mlasour] Kansna & Texas. ..

Preforroed -
Missourl Paclfic
Nat. RR. of Max.,, 2d pref..
N. Y. Cent, & Hud, River. .
N. Y. Ont, & Western.. ...«
Norfolk & Weslero.....aaa

Proforred .
Northern Faclfle.

a Pennaylvanls
a Reading Company..

a Flrst preferved.

a Becaticl profecred. -
Rook Island
Bouthern Paelfle. . ..
Bouthern Rallway

73 13-16

Preferred. oo n
U. B, Steel Corporation

e e e e e e e e L) LA TR0 0, ) o e e e e S S o
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5534

o Price por shars, & £ ateellng, ¢ Ex-dividend, dQuotations hers glven wra Nat pricea

@onmnvercial and I iscellieons Fews

STOCK OF MONEY IN THE COUNTRY .—The follow-
Ing table shows the general stock of money in the country as
well as the holdings by the Treasury, and the amount injeir-

/fraser.stlouisfed.org/

2,145,107 81
10,227,711 80
16,754,300 48

lent pfflees and
Comml: U7 45000 312,820 47 2,320,760 62
ey 4842 143,170 87 10,442,874 72

District of Columbla. . 1,351,8 4
Int. on the publlc debt. 462,388 01 032,426 57 17,155,408 16

Total puy warrants

dtawn (not) 55,406,827 15 51,173,007 33 531,600,460 20 514,205,200 48

Publle Debt—
Donds, notes and cer-

Lifleates rotlred

Panama Cangl—
Pay warrants ls=ued.. . 1,774,003 45

80,400 00
31,068,222 37

3,458 00 2,315 0O

3,607,820 74

24,872 00
27,023,978 68

Totul publie debt and

Pan. Canal disb'ts 1,778,361 46 3,570,135 74

Grand tatal disburse’ts 56,755,017 62 54,501,814 08 650,294,373 04 546,053,740 10
Notexcesaotallreerts. ____._____ 1018,70040 _.o...._._.
Net exeoss of all disb'ts 1,950,120078 L__Uo__ . 02,052,767 72 17,273,704 88

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &.—Wo give below tables which
show all the monthly ehanges in bank notes and in bonds
and legal tenders on deposit. The statemend for March 1913
will be found in our issue of April 26 1913, page 1204.

Cireulation Afloat Under—

27,048,850 68 31,154,628 37

Honds and Legal Tendera
on Deposit for

Legal
Tenders,

1013-14,
Legal
Tendera.

Homts. Total,

Honda,

3 3
13,605,018 752,050,290
10,058,003
17,528,513
17,200,316
17,481,000
15,845,033
20,603,020
21,600,081
20,700,753 759,203,101
22,002,850/750,157 900

s s
16,003,018/733, 415,281

154,002 736.600,5!
L T 104.233

$

740,008,400
. {741,445,500]

741,045,600] 17,825,514

744 | 17,209,310/ t
17,451,000 730,077,565
18,835,043 740,003,170
20,503,620(738,407,008]
21.600,081{740,020,045
20,790,743| 735
ag.unu.sr;n 137,005 060
3119138 a1,6a0,2611733,764.8156| 21,630,2511755,294,008
30 191 7344450001 22,082,0831731,044,601' 22,032,083753,076,074

" Mhe following shows the amount of each class of bonds
held against national bank eireulation and to secure publis
moneys in national banlk depositaries on March 31,

ar. al 1014
a4y 1914,
31 1014,
41 1013, T4, 066, 500
29 1013, <
41 19130
30 1013,
v 801913,
3110913,
30 1913,

- - |741,844,850

742,081,500
741,631,750
740,520,250
737,427,500

U, 8. Bonds Held Mar, 81 to Seetire—

Bowds on Depaslt
AMarch 311014, Bank

PublieDepoiirs
Crewlation, 2

Totad
n Banks.

Heldd,

3 3
603,275,800 617,015,050

5
13,740,350
4,728,800
4,800,700
1,243,500
674,000
15,082,400
055,000
5,758,000
018,000
10,000
2,075,000
2,003,000
21,460,774

72,614,624

e, U. 8. Consols of 1030 Pl b
y UL B. loan of 1008-18 ;L-ﬂ—;.ﬂflil

495, U, 8. loan of 10256, 34, ‘_‘;?'3“0
2%, U. 5. Ponama of -1 % lﬁ‘!.h.{.!.&ll-i]
295, U. 8, Panama of 1998 28,017,640
349, U, 8. Panama of 10061.
3,669, Distriot of Columbli
495, Phllipplng loany
45, Phlllppioe Rallway
4%, Manlla Rallroad. .
4%, Porto Rico louns
Various, Territory of Howal
Varjous, State, clty, rallcoad, &

Tolal o sc s sadisassecasiznessims

10,000
2,075,000
2,003,000

21,450,774

B17,117,024

740,603,400
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The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Mar. 1 and
April 1, and their increase or decrease during the month
of March.

Nuatlonal fank Notes—Total A float—
Amount afloat Mareh L 1914 ,_5753:,}!:‘:,;.5}{:1

‘118,588

Amount of bank notes afloat Aprll | 1914 §7562,050,200
Legal=Tender Nofes—
Amount on deposit to redsom uatlonal bank notes Mureh L 1914

£14,658,003
Net amount of bank noted retired In March 53075

Amolnt on depoiil to redesm natlonal bank notes Aprit 1 1914, ... 216,005,018

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

York, [
|

Customs Recelpls.

Merchandive
at New York.

AMovement (o New

Tmpares,

1913-14. | 1912-13.

Esporis,
1012-13;

1013-14, 1018-14. | 1012-13,

5 5 | 3 5 3

85,704,507] 08,000,103| 06,670,270 18,601,705 18,180,492
78,844,084 §0.560.004 77,577,210 72,600,822 10,864,108 18,322 740
95,307,231] B4,440,226 74,475,934f 73,330,505 15,306,385 17,036,175
Ootober _| 71,601,435{100,821,070% | 10.00?.53(11 20,270,021/ 10,083,590
November| 70,023,001 K5.700.254 BL| 4, 761,254) 16,430,302
Decomber [103}417,900 04,100,034 £2,061,620( 78,400,002 14,863,057 18,400,794
January .| 82.340/513 02,635,634] 72,872,802 83,080,100 10,641,013 18,700,817
February .| 56,428,008 80,400,080 04,934,630 74,630,674 13,0 18,158,304
March .| 101,055,004 50,450,048 72,705,453 84,204,780 17,004,690 17,476,208

Total . .1778,100,034815,070,3771608.549.600(698,510,0201154.246,3011161,684,607
Imports and exports of gold and silver for the § months:

s
79,578,004
Beptembior

Gold Afovement al New York., [ Stlver—New York.

Alonth.
Erporis,

101314, 1012-13.

Imports,
1013-14. 1012-13%,

Linporty.
1613-14.

Erparts,
101213

st ]
4,858,180
2,370,803 'l?.ﬁf](l, a8,800
1,451,455 35,3500 404,553
8,700,437 £ 186,900
T 102,635

i

5 $ 3
Iy 2,027,040 1,838452 8,510,514
August__ .| 2,645,030

ptember] 2,240,301
October .| 1
MNovomber|
December
Junuasry . . i Va7
Foebruary . 47 1,315,237
Mareh ... 1,254,300 2,050,332

_T_Il'hl - _."‘_.l_,_ll-["..:t.’i-l B

Il L)
)

) 12,242,065
2,552,056, 17,658.507]
799450 53,015,614

National Banks.—The following information regarding
national banks is [rom the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED,
The Banlk of Aberdeen, Miss., Into “The Aberdesn National Bani,
Oapital, $50,000.
The Cltizens State Bank, Croshy, N. Dak., Into'"TheQitlzens' Natlonal
Bank of Crasby.'"  Capltal, $25.000.

OHARTERS ISSUED TO NATIONAL BANKS APRIL 2 TO 7,

10,603—The First National Banlk of Heber, Oal. Oapital, $25.000;
Frank Beers, Presidont; B. O, Beers, Cashior.

10,604—The TFranklin National Dank of Washington, D. O. Capital,
225,000, John B. Cochean, Presfdent; J. Fendall Caln,
Jashler.

10,505—The Sorento Natlopal Bank, Sorento, 11, Cn[iﬂtnl. 325,000,
John Wi Begson, President; J. I, Smith, Qashier.  Succoods
The Bank of Sarento (Hrivnm}. Borento, 1.

10,506—The Russall Natlonal Bank of Lewlstown, Fa.  Capltal, $100,000.
Georgo Lo Russell, Peealdent; Samuel 5. Russell, Cashler.

(Bucceeds William Russell & Son, Bankers, Lowlstown, FPa.)

VOLUNTARY LIQUIDATIONS.
9,016—Tha First Natlonal Bank of Glen Ullin, N. Dak., March 10, 1914,
Liguldating agent, Wm. Maas, Glen Ullln, N Dale.  Aborbed
by 'T'he Farmers State Bank of Glen Ullin,
9,465—The Btate National Bank of Artesia, N. Mex,, Mareh 23 1014.
Consolldatod with The First National Bank of Artesia.  Liquid-
ating agent, Albert Blake, Artesia, N. Moex,

DIVIDENDS,
The following shows all the dividends announced for the
future by large or important corporations.
Dividends announced this week are printed in ilalics,

Per | Whan
Céht, | Payahle,

Hooks Closed,

Nudime af Company, Days Inclustoe,

Rallroads (Steam).
Atel, Topoka & Bants Fe, vom, (quar.). . June 1 Holders of ree, April 30a
Allantlc Coast Line RR,, pref. . 14 IMay LHADPril a0 to May 10
Coentral IR, of N, J. (quar.) May 1/Holders of ree, April 17a
Delaware Lack, & Western (g April 20] Holders of reo. Aprll 3a
Grand Crunk, guirmntecd May dApr. 4 to dApr.ao
Firat and second proforenoe. ... dADE. & Lo dApro
Third preference. .. .. _.._. dApr. 4 to  dApe.20
Groat Northern (quae,)_ ... | Holders of ree, April Ba
IO o Lowelle, oo iiie i o Holders of reo: April 154
Norfolk & Western, nd). prof. {(quar, Holderd of ree. April 30a
Northern Paclfle (quas). ... i Holders of reo. April 9a
Pitts, Cin. Chile, & 8¢, Louls, eom. (i Holilers of rea, April 154
o, Prefecred (quar) ... el ik a Apell 25 Flolders of ree, Apcll L5a
& May I-l[uulnlam of rec, Aprll 27a

pany, (atnr.).
Reading Conmpany, firat prc.rcrm} (gnar June 1N Elders of ree. May 26a
Southorn Rallwny, preferred. . ... }s [April 24) Holdera of ree. Mar. 28a
Unlon Faclfle, commaon (special) July IsiMar. 3 to
Street and Electrie Ruallwayvs,

Bangor Ratlway & Eleetrie, cam. (No. :g..
Brazillan Tr,, L. & Pow., ordinary (gu.). .
Cape Broton Elea. Co., Lid., com. (No, 9).

Preferred (No, 18) ... o
Commaniedalih Power, Ry, & L, com.{gu.)

Praferrod () s oo i e idis
Cimberland €0, Paw, & L., pref. (quar.).
Deéneer & Northwestarn Ry, (quar,) .
Enaton (Pa.) Consolldated Electrie Co...
Grand Raplits Ry, pref. (gu.) (No, 54) ...
Havana Electrio ity ., Light & Power, cam

Preferred . .
Jittnsts Tractl

Mar, 22

May 1iolders of reo, April 20
Muny zoilrutnnra of ree. April 30
My 1 Holders of rec, April 21a
Muy 1| Holders of rec. Aprll 21a
May 1 Holders of ree, April 170
Muay 1/ Holders of ree, April 17a
Muay 1lHoldees of ree, April 18
ApelL10{ olders of ree. Apell 1
May 1 Holders of ree. April 2u
May 1{Holderd of rec. Apell 15
May 16{Apcil 10 to  May 21
Muy 16/April 19 to  May 21
May 16! Holdars of ree, May 6

e

o
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FPer Huoks. Closed
Cend, | Payable Days Inctusive.

Street and Electrle Rys. (Concluded).
Jackzonville Trae., com. (qu.) (No. 13) ..
Preferred (quar) (No. 13)
Letelston Awgusta & Waterellle, pf, (quar.)
Milwaukee EL Ry, & Lt., pref. {quar.). .
Moentreal Tramviays (guar,) i
Philsdelphia Co., com, (qQu.) (No, 130} _.
69 eumulative prel, (No. 33 =
Public Seretee Invest. pref, (qu.) (No, 20) .
Rittheays Company General (guar,). .. __.|
Sierra Paclfle El. Co,, pref, (qu.) (No. 19|
Toledo Bowl. Gry & Sou, Tr., pref. (puar,) |
Eralon Sireet Ry, New Bedford (guar.)
West Penn Rys., pref. {guizr.)
Trust Companles,
Awtor (guar.}

Nuspuw, Brooklye (quar,)
Miscellaneous,
Amalgamuted Capper {guar )
Ameriean Chiele, common (monthly) .
Ameritan CHar, rommon (quar,)
Amertcan Dixtrict Teleg, of N, J, (quar.y. .
American Gas & Elee., pf. (yu.) (No, 29)_
Amerlean Ghie, eonimon
American Graphaphune, pf. (¢u.) (No.64)
Amerlean LIgWL & ‘Tractlon, com. (Guar.)
Common (payable In eommon stook) - -
Prefereod (guar.)
Ameriean Locomotive, pref. (quar,
American Mailt Corp., preferrod
Amerlean Malting !
Amer. Tubaeco, romimon (speciul). -
Binghamion L., H, & Pus,, com, (gu
Preferrid (guar.y
Bond & Mortgsge Guarantees (quar
Brown Shoe, Ino., common (gar.)
Proferred (quard... ... ...
Burns lrox,, common (qua
Preferred (quur.) (No. &
Cambria Steel (guar.
Canada Cement, Lid,, pref. (gu.) (No. 17).
Canadlan Car & Foundry, pret, (guar.)..
Canadian Converters, (quar.)
Chleago Pneumatic Tool (quar.) .- = |
Citles Bervies, com, & prel. (monhiy) .. .|
Claflin (H. 18} Co., first pref. (quar 5
Becond preferred (quard .. oo ..o
Cluott, Peabody & Co., Ing., com, {(quar,) |
Commonwealth Edison (quar.) .. ..
Consol, Tee, Plttsturgh, prof, (quar.)
Conyolidation Coal (quar.. .- .......
Cuyahoga Telephons, pref. (quar,) . . -
Distllling Co, of America, pref, (guar.) ..
Dominton Steel Corp., Lad., pf. (gu.) (No.9)
duPont (5.1 ) deNemoursPowd ., ol (quar,)
Bdivon Elec, I af Rosion (gu.) (No. 100}, .
Eillson Elee, Ilum, of Brocklon (No. 53)
Eleatrieal Seeur, Corp,, pref. (quar,) ...
Elee. Bond & Share, pref, (qu.) (No. 36).
Tmerson-Nrantingham, pref, (quat.) 3
Eurskn Plpe Line
Fall River Gas Works (quar.) (
Federal Sugar Refining, praf. (guor)_ . ..
Fr. Worth Pow_- & Lt,, pref, (qu.) (No, 11)
Gensral Chemleal, com. (guar,)
General Motors, preferred.
Goldrield Consotldated Mines. . .
Hurbison-Walker Refractories, pref. i)
Homestak Ining (monthly) (No. 473).

8] Pye
Jtilitles, pref, (quar,). .
Ium; & Power Securs., pl. (qu.) (No. 7)
Indisna Plps Line (quar)......... |
Ingersoll-Rand, common (annusi) - |
International Banking Corporation. .
International Nlskel, eommon (quar.):
Proferted (QUOE.) oo ool aaa s
Intern, Smokel, Powd, & Chem., pref. .
Tslandd Creek Coul, common (qiar,)
Kanias Clty Stock Yda. of Afe,, pf, (gu.) ..
Kuanyay €ty Stock Yds, of Mo, (quar).._.

Kayser (Jullus) & Co., 18t & 2d pref.(qu,)| 1
3

Keystane Teléphone, preferred.
La Belle Iron Works, rom. (quar).._...
L Rosa Consnl. Mines (quar.). ...
Lehlgh Valley Coal Sales {(quar.) ..
Looso-Wiles Biacult, 24 pref, (quar). ...
Lowell Elee. Lt, Corp, (qu.) (Na. 72).. ..
Manning, Maxwell & Moore, Ine. (qu.)..
Massnchuseits Gns Cos., common (quar.)
Muani Copper Co. (guar.) (No. D)
Munlelpal Servlce, preferred (quar.) . .
Natlonal Carban, prefocred (guar,) -
Natonal Lead, peef. (guar). ...
Niplssing Mines Co, (quar.)._ c
Narth Amettean 0. (gvar.) (No. 411
Oaetals Consolldatod Mining (quar.
Pactfle Coaxt €, tommon (guar,)
FUrst proferred (guare.). .
Srcoml preforeed (puir,
Yaclffe Pobir & Ldoht, pref. QU
Prmany LAmited, common (gtukr,)
Preferred {;,mrxr. A e
Peaple's thas Light & Coke (quar.)
Pittsburgh Coal, pref. (guar).. ...
Porgand (Qro.) Gias & Coke, pf. (g ..
Publle Bervies of Nor, 1L, oom. (quar.)
Proferred (quar,)
Quaker Oats, preferred (quar.).
Sedrs, Rochuck & Co,, comi, lywar,).
Shawinigan Water & Power (guar,)_
Stloersmithy Co. (guur.) ¥
Taylor-Wharton Iron & Steel, prel, (i)
Trempon Potleries, non-cum .pref, (guar,) -
Unton Switeh & Blinal—
Com, & prof, (payabie in com., sock) ..
Unlted Cigar Mfra,, oopmon (guar.)
Un. Cliar Btores of Am com {qu.) (No,6)
Unltod Dry Goods Cos,, eommon (qiar.)
Unliat Electrle Séeurintes, preferrat. ...
14, 8. Réulty. & Tmprovesieng (quar.y . _ ~
UL B, Rubber, eommon {quar.). .
Firat preferred  (quar) ... ..
Heeond  preferred  (guar.) .

Viteuum O

i of Dl 1sbe2d pr.Gyu) .
Westinghouse Eleo. & Mig., com. (qu.).
White (4, .Y Co., pref. (erudr.) (No. 44) ..
Willys-Overland Co., common (quar.). ..
Woolworth (F, W.}, com, (quar.) (No.5)

s

63 00 2 1 o 0 00 o 053 0 et D0tk ekt o e

May  1Iolders of reo, April 16x
May 1{Holders of rec. April 1da
May 1|Holders of reo. April 18
Aprll 30! Holders of rec. April 204
May 1{Hoiders of ree. Aprll 16
Moy 1{Holders of rec. April 1a
i May 1 Holders of ree. Aprll la
$1.50 (May 1 Holders of re¢. April 18a
May IJApril21 o April 30
134 [May 1{Holders of rec. April 15a
1% (May 1April21 o April 30
2 May 1| Holders of rec. April 16a
13{ [May 1 IHolders of reo. April 24

2 May 1|Holders of reo, April 285a
14 {May HApel22 to  April 30
May I|Uolders of res. April 37a

May 25 Holders of ree. Aprll 25a
April 200 [olders of rea, April 14a
May 1|Holders of ree. April 15a
April 200 Holders. of ree. Aprll 17
May Y Holders of ree. Aprll 21
May 1April 230 to Mpy 2
May 15 Holders of roe, May 1
May HApril 16 to  April 30
May 1{April18  to April 30
May  LAprll 16 te  Apell 30
Aprii 31{Apell 2 to  Apell 21
M Aprill5 to May 3
Holders of rec. April 14
Holders of rec, April 1
Holders of rec, April la
Holders of reo. Aprll la
Holders of ree. May 8
Holdors of res. April 25
Huoldera of ree,
Haolders of ree.
1lolders of rec,
5{ Holders of req.
May 1 to
Holders of ree.
Holdera of ree.
7iApe. 10 to
Holders of ree.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of reo.
Aprll 10 to
April 30 Holders af rec,
Apell 30 Holders of ree,
April 30| Flolders of rec.
May HAprll 18 o
April 25iAprll 18 to
MAy Holdars of rea,
May Holders of ree.
May IToldery of rec.
May Aprll 23 1o
May Aptll 18 to
May Holders of rea. April 15a
May Holdéra of ree. Aprll 15a
Aprll 30y Holders of vee. April 28a
Aprlf 23 to April 30
Huldord of ree. May 20
h Holders of 1ee, April Oa
- April 30 Holders of rec, Mar. 3la
14 |April 200 Holdera of ree, Apell 10
G0, April 25 Haoldera of rea. April 20
nsl.gc'.i.&!.'u' 1| Holders of ree. Aprll 10a
780, May 1 Holders of ree. April 18a
144 |\!ny 1| Holders of ree. Aprll 20a
1Yy | May 15 Holders of rec. April 30
$ May 15! Holders of rec. April 24
|,\an| 10 Holders of ree. April 15
May Apell 16 to  April 30
June May 15 tw  June 1
May April 14 w  May 1
May 158{Holders of reo, May ba
May 1{Holders of rec. April 23
Mny 1|Holders of reo. April 160
May  1jHolders of rec, Aprell 15¢
May 1| Haoldera of rec. April 200
G0 (May 1) Holders of ree. Apcil 21
April 30| April 21  w  April 30
April 200April 1 to Aprli 17
April 18 Holders of rec. April @
May Apritl6 to  May 1
May 1 Holders of ree, Aprll 15a
Muar, 81} ITolders of ree, Mar, 31
13 |May 1 Holders of rec. Aprl 15a
SUG. May l.'§|1[ﬂ]l|t'r!| of rec, May 1n
144 l.\1ur 1 Holders of ree. Apell 23
13 |May 16iMay & to May 16
1A[ |June 15May 23 to  May 20
(April 20 Mar. 31 to  April 17
i (dndy 1| Holders of rec, June 15
|April 30/ Holders of reo. April Lla
May 1Apcll 25 tor Moy 1
May 1Aprl 25 to May 1
May 1April256  to  May 1
May 1{Holders of rec. April 23
May ibillr}lde.‘s of rec, May &
May 1/Holders of rec, Apell 21
May 25 Holders of rec, May 2
April 25| Holders of rec. April 15a
May !I;\Iirll 24 April 30
Moy 1jdHolders of rec. Apr.lia
May 1 dHolders of ree. Apr,15a
May 20/Holders of res, May  la
Muy 15| Foldert of reo. April 30a
April 20 Holders of rec. Aprll 7
M AR I8 oo e e
May 1{Hotders o1 ree. April 156
April 25|'lluhh:m of ree, April 16
33 1-3r|Aprll 20| Holders of ree. Mar, 31
1 [May 1iHolders of rec. April 24
1} [May 16May 1 o May 15
May 1/Holders of reo. April 24a
$3.50 (Muy 1|Holders of ree. Apell 14a
& [May 1/Holders of tec. April 21
2 (April 30| Holders of rec. April 15a
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April 230 Holders of ree, April 150
April 30| Holders of teo, April 154
May 15 Holders of ree, May 5a
April 23| Holders of ree. Mar, 31
April 30 Holders of rea. Mar, 3la
Muoy 1{Holders of rec. April 22
May 1{Holders of ree, Apell 21
Junsg MApril20  to Moy 20

a Transfer books not closed for this divid
reation, @ Payable in stock. [/ Payabla
A On pecount of accumnlated divideads,

end. 0 Less Brittsh Incoms tax,

in common stock.

d Cor-
@ Payable in eerlp.

4 A dlstributlon of Balto. & Ohilo stock 1o

bo made, viz,, $12 par value of B, & O. pref. and $22 50 par value B, & O. common
for each share of Union Pacife common stock beld, payment of sald sxtra, dividends,
both ¢éash and stack, belng postponsd from Apr. 1to July 1 on aceount of lttgarion,

¢ On amount pald In, $25 per sharo.

£ Belng a_distributlon ratably of 380,729,

Reatrioted B Deferred Ordinary shares of the Imperial Tobaceo Co., Lt, of Great

Dirftaln and Ireland,
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Auction Sales.—Among other soccurities, the l'r:l[mwm»:.
not usually deall in at the Stock Exchange, were rocently sold
at auection in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

Bhares, Per Cent. | Sharex, Pér Cend,
7 Aetna Ind. Co. of Hartford (8434 00 Hygels D4, Wat, Co., com- 18

24 A57 Bronawlck Bite Co., $10ea 24 Westbury Terrnco._ ... 524 ot

250 [-Ir]:-ll(v Com'l & Trading

Co., com., tr. oty

200 Fliled, (, &I't . pl‘ tr, (-LN }Slll LLTHN)
$02,355 Hotel llnhl]rl.: Ca., 1stpt
0(12!-5 Guantaname & West, RIL.

18t pref: tr. otfa

Ronds. Per Cend.
£10,500 Sumpwama Wator WEs. Co,
lHLry‘ 1925 T . &y =
£55,000 Dover, T{O\kuwuy & P,
Cud Co ol N 21 5a, 1023, Su.llﬂlllot
a024 Guan. .y_ W. RR.. com. £2,000 Long Acrp B, Theatre Co.
tr, ohfs 1at A9, Aug. 1913 coup. on. .. .3500 lot

By Mesars, R. L. Day & Co., Boston:

Bhares, per.ak. | Shares, S per i,
3 Merchants® Natlonal Bank._ .- E‘Jﬂh 10 Lowell Gas Light Co., ex-dly..270
10 Natlonal Onlon DBunk 205 1 Columblan Nat, Life Ins. Co__130
& Lockwood Co.. “-'nlurvlllo, Me. 07 Bonds, Per cent,
11 Fremont & Suttolk MIILY. _ -104 31,000 Blemingham, Ala., Water

21 Boaton Belllng o, .o~ vl 3y Co. 58, 1939 882

~
By Maessrs. B rancis Henshaw & Co., Boston:
Shares. § per ah, | Shares,
10 Newraarket Mg, Co. ... ) 10 \l!t'llil:'m Iron &
L Lestvls Wharf, 31,000 par____ - 1270 Lt;, $1 enolt. ..
By Messrs. Barnes & Lofland, I’f.nla.rlulphm:
Shares, B per kh, | Sharex, % perah.
BU Central Tr. &Sav. Co,, 55000 60 10 Franklin Trust Co., $50 sach 5-I
20 Phila. Lite Tna. Co., $10 ea. 10 B.Girard Truss Cos oot
A0 Keen-0-Phona Co,, $10each. 134 I Hambton Trust Co., 350 ea. l‘i
B0 l'um\:rm Minlog & M. L. Co,, 105 Mutusl Triat Co,, 250 0
_81 lot 10 Penndy. Co, for Ing,, &
1,500 Jumhuwllmlr-r Mg.Co.,81en, !l Iul People's Trist Co,, §56¢
110 8ixth Natlonal Bank 2033 Fhil. Trust 8. D, & I,
I“‘ Jolml! 'hlclwn('-r. MAoneATE N -3TT \5 el Est. Frist (.‘u., pref... B!

S per 3h.
Land' Co.,

an
25

"»Frﬂ‘ill

« Bank.__235 West End Trods
I1‘\‘ (_'l of Py - I\t prief. 1 ‘i! I Ir-: Agan, of Phily,,
nes Co, of Pa,, 30 pref. 110
5 Tenth Natlonal Bank.. ... .. 120 ce  Co,
10 United Seourlty L. T & T . Co_ 141 Anmierices, $10 cach
20 Pennsylvanin Fire Ins, Co.. 397 6 Phils, Life Ins. Co., 810 éa.
5 Geo, B, Nowton Coal Co.,
24 pre
& Intornat. Eid, Publlsh'g, com.
12 Phlln. Bouras, com., $50 en.
00 Kimberly Cons. Mines, 31 e,

60 Here Auto. Press Co,, $10ea. 53 tnt
Bonds, I*er cend,
51,000 Boraugh of Medln 3148, 10209 0214
51,600 Sptingt. Cons. Wat. bs, 1068 754

26 Continental- qult £1,000 No. Saring, Wak. Co. 54,28 0014

£30 ¢ach 22,000 !‘hlimh-llvhln City 314a, 1931 U"i‘-u

By Messrs. Samuol T. I"recrnu.n & Co., Philadelphin:
Shares, Hotls, Per cend,
10 Hornell Eleatric Co 31,000 No. Springfield Waier |st
10 Commonwealth Bank of Balti- 54, 1928 05

more, par 350 004 31{10 Siunbury llnxlernn & Wilkes-
10 Setumlw Corp,, gen. pref.. Barre 18t ba, 1928
48 Securltiey Caru,. gen, :.-qmnnm_ 25

2

OV N - o

of .‘-m'l.h

250 each
7 Balt, & Phil. Stes
$20 each_
A Bank of North Amerios
14 Girard Natfonal Bank
10 Nat, BK, of Germantown,
250 cnch =
30 West Phily

- 03y

Canadian Banlk Clearings.—The clcarmgs for the weelc
ending April 11 at Canadian eities, in comparison with the
same weelk of 1913 show a decrease in the aggregate of 9.8 %,

Week eruling April 11,

Tha cu;:ll.ll of tho trust compantes (5 aa follows: B
$10,000,000; United States Mortgnge & Trust, ‘gz linri;):,l't‘gtkasiclzrﬁ“:‘iu‘.ﬂ:] ﬂ%gn"ﬁ:?;
Guarantes & Trust, £5,000,000; Gunrunty. $10,000,000; Fldelity, $1,000,000;
Livwyars' TItle Invuranes & Trist, 24,000,000: l‘nlumhlu«!\ul(‘korl:ﬂrkl' + 52,000,000;
Pepple’s, $1,000,000; Naw Y nr'k 33 U00,000; Frankiin, $1,000,000: Ltncolu 51
000,000 '\:c:monlimn $2,000 l)i}u Broadway, Sl.ﬁl}uuua total, 46,260, uun g

For definitions and rules under which the various items are
made up, see *‘Chronicls,” V. 85, p. 836, in the case of the

banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF RANEKS.
We omit Heo ofphera (00) {n all ¢ases.

Legals,
Aperage.

Loans,
Arerage.

Specte.
Averags.

Banks,
003 emisied.

Capital, | Surplus, et Depog-

{1, Aver.

i%

®

-1
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&
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Murehants' Fx;
Biitell, & Drov,
Greenwleh ..
Amer. Fxo
Commorce .
Pacifle.

Chal, & Phen.
Peopl's wo..o
Hanover
Citlzong” Cent,
Nazanu _. ..
Murket &

1158

D,

40 {‘t‘i (]|
145,074,0]

b, |”—‘-'

3l
20,742,0]  4,080,0
407,0

2,157, il
10,0 e_z,jr 0,0

2 550,00 2 444" ol 6, :u
1,000,0 411, 2 mw:
1.000,0 1.456.0
2,000,0 2 :.- :-] 0
3,600,0
1,600,0
5,000,0

250.1)
4,000,0
1,000,0
10,000,0
4,000,0

250,0

&00,0

7500
5,000,0

2 :m, (i
'611,0
R71,0
0400
289,0

4 288.0

2,824,0

2,680,0

B3 AS BS 03 B3 BSOS 0D A3 23 B3 A3 B 03 B2 b
AN SOoMBItAeSSWS N

11,0
2,306,0
1400
I ﬂ 42.0

Fot 1rtlt
Becond -

0
1,8 133.518,0
0| -u m.m

sl
o

(,Nm-m \m!:“
Chose .

FIlth Avenie
Cigrman I el

0
80,800,0
a,120,0
62,0

1,760, |
1,2005,0
s00.8
4,2200
2154
2.016.1
2 528,0
066,00
426,68
348,45
578,05
1,001,0
1,171,5|

1,000,0
1,000.0

S e = T T Ay e S I I I i et

3! :J ¥7.0
12,662,0
3.025.0
27,520,0
R
0.431,0
18,643,0
11,4270
#.88.0
040000 1 ﬂ?l 1I|
8,160,0) 1,.;::& IJ-

1500,1 siu_nlsaa.-m,u 03,494,0{1601,243,0
1600,488,0,339,041,0 03,608,0 1565,560.0

ﬂ’:“teiﬂ”h?n’}g
= -

Weat Shde. ...
Seaboard. . _.
Liberty .. .

N. Y. Prod
Seatn ..
Seeurity .
Coal & Iron..
Unlon: Exeh..
Nssau, Bliyn,

10k
B Rt e
aukbook

[
=]

1,000,0
132,550,0,212,7

It\DrlI 11

Totals, nverngn 16,8|

Actunl fgares

Clrewlatfon . —On the hasis of averages, oleoulation of natfonal banks in the Cleariog

Clearings at— 7
ne. or

1014, 1913. 1ee. 1012, 1011,

Canada—
Montreal
Toronto ..
Winnipes .
Yaocouver

£
40,326,125
35,412,171
22,847, fH}J

4,242 'm‘
2.353) 641

5
53,229,008
43/278,820
27,740,044
24

3
60,655,000
40,135,200
24,110,000

5,600,000
5,250,746
3,358,000]
2,180,000
2,450,508
1,621,603
1,700,000
4,475,005!
2y -“iIl ool
3,610, ul)u’
=i me,mm-

.ﬂ!{l 000

350.1"}0
178,000

B0, 000
1,023,000

700,000

r;ﬂ I]l I. 305

17
19, un.. (740
11,069,041
4,202,632
2924 624
1,961 G54
2,135,745
1,360,555
1,380,107
3,4#1 185

1,560,380
1,840,076
4,303,008
3, 402004
4,082,002
2.103,872

525,080

481,550
2,010,451

707,192

1,165,613
BY 0

Calgnry.. .
Vietoris. . .

2, 41
1,200,300
506,653
511,300
004,458
487,891
593,080

Reginn w..-. —————
Bzmlon B
Lethbridge .-
Boskatoon. .
Brantford

Medlelno Fnt. . . 4

Total Canada... ... A

153 800 802

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-Houze
members for the week ending April 11. The figures for the
soparate banks and frust companies are the averages of
the daily results. In the case of the totals, actual figures
at the end of the week are also given:

DETAILED RETURNS OF TRUST COMPANIES.

Oin_Dep,
wEthC H,
Banks.

Net
Deposits.
Arérige,

Trust Cos.
005 omiteed

Loans,
Avrtrage.

Surplus, Speete,

Arerage,

Legals.
Aegrapge,

Reseree,

o

3
F.062,0
28,7 ll
,6566,0

2 a4 .!!Ku ]
49,043,0 4,214,0
170,801,0 23,842,0
T !lll ll A A3 K700
16100
1| 3 .ﬂl:i‘l)
2.400,0
G.977,0
2,0560.0

Brooklyn .
Bankers .,

14

'Jrl Rﬂ'l L1

1"!] 118,00
57 18,0

12,6040

40,200,0
14.635,0

o e £ 0 3 51 e 0 e B

Cal ~Knlakar., .
Teaple’. .o
New York

TAncaln
Muimpnlllun -
Broadwny . ...

13,004,0
445,480,0

1,337,0
£2,580,0)

G6:3,0
0,075,0

Tolald, averaige| 07,657.0|002,253,0 02,2410 1544171

Houso a 1 1o 341,579,000 and aceording to netual flgures was $41,604,000,
BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
Apeil 11,

On Dep.

Capteal, | Surplus.| Loans, Specie. Legal  lwlth C.H
B X

Net
Tenders. Deposits,

L L e o T T S [ T S
Hanks. - _[132,560,0.212,716,5 1,500,160,0338,601,01 63,454,0/
Truat cos | 465,250 u[ 07,657,0, 602,263,0( 62,686,0 0,073, o

!l?S.E\l’ll’l,{)--’!lU,!?.’i G3,111,413.0 401,187.0] 60,650,0

11,500,485.0,430,04 1,0, 05,508,0
=] "o01,055.0] 03503 L0 8,010,0

3
1.601,243,0
O2,241,00 445,400,0

92,241,012,006,733,0

«oue ufl,555,500,0
£8,300,0] '443,327,0

£8,360,0/1,008 857,00

"Total .

Actual.
HAankas.
Trust eod.

Total .| ‘ - o[2,102,471,01402,604,0, 71,6180

The State Banking Department also furnishes weekly
roturns of the State banks and trust companies under its
charge. These returns cover all the institutions of this elass
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
Now York) and those for the rest of the Stato, as the
following:

Tor definitions and rules undor which the various items
are made up, see '‘Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANTES,

Stute Hanks,
in ] oidalde or
Greater N Y. |Greater N.Y,
55 o[
07,000, Ulml *10,528,000
104, r.l.‘:ma| *14,038,0156

1,072,550,2001 137,126,700
7,205, mu| 788,500

A0|
20,700

Trust Cos.
otdside of
Creater N', ¥,

State Banks, | Trust Cog, l
Week ended April 11,

L
freater N. Y

5
*10,250,000
*11,441,302

181,877,000
1,066,600

5
23,137,400
30,457,000

304,425,300
1,800

66,555,700
+ 0,000

10,350,000,
41,403,000

185,341,000
+ 3,160,800

100,417,500
-+ 3,282,900

20.39%

Capltal ns of Marels 2...
Burplus s of Mareh 2.

Loans and Investments. _
Chango from lait week.

Bpoolo-c.c..a:

ln!“ .{
Change from [st week. e

0,183,800
— 501,200,

1,237,231,700
A+ 11,306,500

140,278,900{
+ 188,100

17.3%

Lognl-tenider & blk. notca.
Change [rom laat woek.

104,393,300
2,236,000

28,707,400
+-1,735,000

10.0%
1025 ™

137,466,000
-+ 617,000

27,456,300
8,100

21.6%
21:8%—

Deposita. . . ...
Change from Iast weelk.

Reserve on deposita_ .
Chango from [ast woalk.

P. (‘. feaerve to deposits.

April 111601,983,0/03,663,0) 6,010,0{88,360,0(443,327,~| 15.64 10,0

Per last weelk_ . 2864 1785

Actiial figtres
»

+ Incrende over last week., — Decrease from last week. * A8 of Dee, 0 1013.

ized for FRASER
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York, not in the Clearing-
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust eompanies in the Greater New York.

NEW YORK OITY BANKS AND TRUST COMPANIES,

| |
Clear,-House |State Banks and] Total of all
Members.  (Trust Cos, NotBanks & Trist
Average.  |in O~H. Aper.Cos. Average,

Clear = otise
Aembera.
ActunlFigures|

5 ‘ 3 | H 5
|

Week ended April 11—

National bankaf
Muargh 4 and
Stato  banks
Muarch 2.

178,800,000 178,500,000 28‘337,-")9: 207,687,400

[

310,273,500 210,273,500 73,378,300 383,052,100
| |

5.49,801,900.2,061,208,900

2,102,471,0002,111,413,000, a
11,050,004 {-H.Lr:;ﬂ.uuul b 5.722.;00! +- 13,745,100
7,000 2,006,733.000!  a573,055,5002,579.758,500
F 8164210000 6,070,200 - 15,021,300
05,004,200

401,187,000
+ 4,350,000 —'r':\".l.r.-.ml
|

80,559,000 48,550,100
—3,216,000 + 657,000

13,236,500
15,984, |

Capltal
Surplus

Loans and Investments. .
Ghango from Last week

Deposita . _..__________|1,008,
Chango from lash week| =35, .i?,ﬂl\”i

467,001,200
4,000,400

T2.148,100
—2,650,000

415,321,300

120,018,000
74,403,300 545,230,300
—232,0000 41,440,400
|

21,911,000 114,152,000
+ 1,320,400 14,147,400

BOoTa =R, 1 0 i e Sl
Change from List week| 4,524,000
71,618,000
2,037,000

Banks: cah 10 vanle.. .| 401,519,000
Teatlo to dopodi s 20.00%

60,673,000/

74,122,000
+ 7,451,000

dﬂ?.'\ﬂl.ilﬂ]l

Legal-tandprs ccceaceas
Change from Ingt woek

402,085,000/
20:78% |
68,001,000,

|
470,746,000
+ 1,673,000

|

Trost cos,: cash I yoolk: 61,257,000
Aggr'ta money holdings.
Ohange from last weak

Money on depoelt with
other bka, & Lrust cos.
Change from luit week

|
42,241,000
-+ 12,821,000,

88,310,000
—B,310,000|

iili.-lr‘li.-:J..nr}!_l;r_ 01,5300
+ 1,003,800 45,587,800

562,087,000
54D 000)

562,452,000/
536,000

‘Total reserve
Change from st week

Burplitd CASH roseryoe—
Banks (above 2550,

15,650,000
Trust cos. (above 1551}

1,073,050

11,774,280
1,837,500,

12,011,780
— 5718001

Total.. ..
Chinge from

a0

-+ 8,270,450

%o of cash resarves of lrll-.iIL ot P
Cash In vault 15.00 %
il on dep, with bka. 10.61%

15.41%
17165,

32500

Total G208

-_-_.._..-...[

= Increase over last weak, — l}:w:r;-.;nu from last weak.

a Thiew arg the depodlta after ellminating the item  Doe from resarve depoaltories
and other Danka and brost companies in New York City™: with thls ltem Tneluded,
depoalts amounted Lo $663,572,300, an Ineredss of $4,131,700 Jast week.  In the
case of the Clearing-House mombers, the depoilta are legal nat depohlts™ both for
the averags and the actual flgures. 5 Ioelailod bank notes,

The averages of the New York City Clearing-House banks
and trust companies, combined with thoge for the State banlks
and trust companies in Greater Naw York City outside of the

Clearing House, compare as follows for a series of weals past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit two ciphers in all these flgures.
Tod Money | Entlre Res
Holdings. | enDaposil

-4 3

Loans and

Week Endid— | Investments | Deponits. | Speele. Legals,

3
85,077,1

$§ 5
2,647,057,3 | 2,464,083,
| 88,6102
“i

2,661,067,2| 2 455,557 61 4!
2.008,018,1 | 2,463,003,5
2,586,823 8 | 2470,147,2 4

AI5L000.7
3

| 650,003,6
639, 451,8
B3N, 152,0
A7 :1-:1 R28.7
bR LA ? L 2
iir.u,n:l‘l,.:. 33, B4 W 1003,
2,00 1,8 3

Boston and Philadelphia Banks.—RBelow i3 a sumrnary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia;

— e

and Loans. Clreu= | Clearings
latlon,

Specte. | Leguls.| Depotiis.
Surplus, n

Hoston, 3
Feb. 21. 270,437,0
406,871,0
265,002.0
208,51,

2018,507,0
267.0448,0
200.713,0
277,344,00
2700620

*454,570,0
115.2583.0 *1112,7208.0
111,450,0 *454,7250
107,014,0 *4112,13
104,206,0 451,854

103.429.0 #140,851

105,075.0 YAR0,387.0
105,004,0 $486,430,0

5 ]
9,801,01 151,015,3
9,748,0 120.370'8
107,602

£ 8
00, 735,01 229,167,0
60,7:35,0 1 230
060,735,0 | 220

28, 210,84
11 240,411,025,438

390, 201 3,082, 191!773.3
[ 281,454,0136.32410 | 3,939.0

153.901,1

00,735.0

103,084,3 | 388,5653,0
103,084,3 | 802,332,0
103,084,3 | 390,079,0
10:3,094,3 | 308,872,0
103,084, | 400,350,
103,054,3 | 401,040,0
103.684,3 | 403,7400,0
ll).‘i.tm.al 404,620,0

100,701,0

April 11,

& Inelides Government depoalts snd the ftem “due to other banks." At Hoston
Guvlt;:rmunt doposits amounted Lo $1,620,000 on Apcil 11, agilost 21,005,000 on
Aprll 4.

* "Deposlta” now Includa the [tem "Exchangss for Clarlng Holse,'
reporied on April 11 as $10,273,600,

which were

Reoports of Clearing Non-Member Banks.—The follow-
Ing is the statement of condition of the clearing non-member
banks for theweek ending April 11, based on average daily

results:
We omitf too etphera (00) tn all these flgures.

On
Deposlt
with
C-H.
Barnks.

Toans,
Disc'ts
and
Ineest-
manis,

New York Clty. | 5
Manhatian and Brons,
Washington Helshis.
Hattdry Park Nat
Cenfury..
Colonlal
Clalirnbla
Fldety -
Mutuil .
Now Netherland
Twenty-third Ward
Norkville . oo e
Brooklyh,
Fleat Natlonal
Manmfgturers' Nat
Mechanies' _. .
Natlonial Clty
North 8ide
Jersoy Qliy,
FFirsk Nationnl ... _.
Hudson Connty Natl| 260,00 8324 #1130/
Third Natfonal...._.| 200,0] 445.2] 2.301.0
Hoboken, |
Fit Natlonal, ... __. 684,71 4,772.0]
Hecond Natlonal... .. 20 ]|

1 ADAL .. J0110, 501,015,082,0/4,50,0/14,643,0|

g 4154 18,:4721013/008.0/15.674.0/

*.-fiiL';JJn-I.uls.ﬁrr.,u'[-:‘uda'.n‘la,ﬁm.ul
A

|
Imports and Exports for the Weelk.—The following are

the imports at New York for the week ending April 11; also

totals since the beginning of the first week in January:
FOREIGN IMPORTH AT NEW YORE,

Legal
Tender
and
Bank
Notex.

Banks, Net

Specte,
Depontis,

100,0
2000
500,0
400,0
00,0
200,0
20,0
200,0
200,0
100.0

300,0

155,0 4180
354,00 2390
G670} 82,0
JITE0F 204,00 1,132.0
1150,0 0 &8
40,0
680.0
4120
234.0
o00.0

453.0

cooooooooa

316,0| 8320
84,0
0550

1,554.0
26,0
204,0

2,740,0/
536,0/
#51,0]

5450
440

3,708,0|
5.614,0]
10,118,0/1,2
4,056,006
2,804,1

44,0
#5,0
T00,0
123,0
2120/
476.0]
T30
146,0
66,0

0 TR LOC sl CN e e

...
-ll-l-lb

1.
Soo=o

Bo=
=153

13|
-Iﬂn,uj 1,404.5)

200,0 J

-.l,r‘_l.';‘.l,f||

et -}
=L
W
S5
o9

1,434,0

1,711,0
1,362,0
77,089.0
T5,010,0
77,903,0

107,0

208,0
203,10

To
Tolala April
Totala March 28__.

or Week. 1018, | 1012, | 1011,

| 4,482,845
17,361,090, 13,015.231

14,426,076

$20,664.304 S10,010,840) S23 44174 310,908,701

£60,545,043. $45,814,230] $46,815,017 §46,910,811
243,120,655 2.’»',,:.3|,u:a'zé 254,000,028 311,116,085

3300,405,045 $265,027 4906

! 1014,
£3,302,308 £2.104 615

£3,812,070]
21,131,105

Drey  Goods
General Morehamdige_ . ___

Stnce Jan,
Dry - Goods
General Merehandise. - . _

Total 15 n-cer..-;._.-_._A._i;ﬁm.ns,ws‘mm.s-].;,271

I

The lollowing is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 11 and from Jan. 1 to date:

EXPORTH FROM NEW YORK,

1014, | 1618, [ 1012,

]
$13,504,004| 518,268,604
SBE, 32 270,287,621

1011,

FIR 408,680 £123,003,846
231,608,965| 214,043,287

TForthe wek, ... _. .
Praviously reported. ... ..

IS?.‘?{LU?&..’]I’)J[S?Q!\.70?.1!3
The following table shows the exports and imports of
gpecie at the port of New York for the week ending April 11
and sinca Jan. 1 1014, and for the ¢orresponding periods in
1913 and 1912:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Total 15 Wetks. . oonnuis. \.“303.4.‘32.5?‘.’;5288.6’!!‘1.[95

Eeporis. |

Gold,

Imiports.
Week, |Simrer.li' Wedk, | Stnce Jan. 1

o 313,075

Gemnny ..

West Inidled

Mexleo, ..

Bouth  Amoerie

All othar countries. . 665,670
3.204,238
4,900,044
0,416,741

000! 515,352,854
234.010] 47200570
250,100, 20,106,001

Total 1014 oo
Total 1913,
Total 1912

Sliver.
Great Britaln.. .- oo oo | §832,280) &8 640,370
470000 1,600,204
Clormany . ... e q | ez e
Weat Indioa. 179,367
RO, G490
1,001,450

14.511.057, 147
1,281, (254,412
'Jih'l.":!i‘.?l H..’.?:!,l:!?l

41,580
54,932 3,
20,760 510,085

$120,001| 34,201,338
114,277|  2.037.642
52172 277,816

Bouth Amoriea.
AllL pther eounteles

Totol 1014.....
Total 1013. =
gyl o A L b TR L,

Of the above imports for the week in 1014, $11,430 wera
American gold coin and $536 American silver coin.

Banhing and Financial,

— e

Municipal Bonds

Ask us to send you Circular No. 815 describing Canadlan
and American Municlpal Bonds,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicage

hitized for FRASER
p://fraser.stlouisfed.org/
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Ranhers” Guzette,

Wall Street, Friday Night, April 17 1914.

The Money Market and Financial Situation.—Tho
security markets have been subjected this week to the ad-
verse influence of a new and somewhat acute stage in the
Mexican situation. The oceasion was taken advantage of
by operators on the short side of the stock markel to tem-
porarily depress prices, but otherwise hag had no pereeplible
effeot in Wall Street. The market for bonds has continued
active and strong, the large new offerings of the New York
Central RR. and New York City having been favorably re-
ceived. Other than the above, there is nothing new in the
general situation. )

The results of railway operations and reports from thae iron
and steel industry are of the same general tenor as for some
time past, and at this writing offer little or no incentive
to hopefulness. Moreover, the official determination to
have new laws enacted looking to a more complete Govern-
ment control of business, and to extend the present session
of Congress for that purpose if need be, has had a depressing
influence, Almost no efforts are being put forth in the line
of new enterprise, bul, on the other hand, old, long-estab-
lished business in practically every branch is, as is well
known, in a languishing eondition, partly beecause of this
officizl attitude. Some relief is hoped for from the year's
erops, and these are looked forward to with unusual interest
and solicitude.

Referring again (o the Mexiean episode, it seems quite
possible that the rather stirring events of the weel will
define somewhat more clearly the relation of the two govern-
ments and facilitate future negotiations, should any be neces-

Iy,

The Pank of England’s weekly statement; although sub-
stantially more favorable than that of last week, still showed
a lower percentago of reserve than the average nt this season
for a series of years. In other particulars the {inancial situ-
ation, including money markets at home and abroad, is
practically unchanged. ;

The open market rates for eall loans on the Stock Exehange
during the weok on stock and bond collaterals have ranged
from 135@2%. Friday's rates on call were 13{@2%.
Commercial paper on Kriday quoted 3}¢@53{% for 60 to
90-day endorsements and prime 4 to 6 months' single names
and 4@417% for good single names.

The Bank of England weekly statement on Thursday
showed an increase of £200,624 and the percentage of reserye
to liabilities was 41.99, against 40.34 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29.
The Bank of France shows an inerease of 11,041,000 franes
gold and a decrease of 2,018,000 franes silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not Tnchuding Trust Companter,

1914, 1913, 1813,
Averages for Averagen for | Arerageés for
week ending tecek ending | week ending

Aprib 11, Aprit 12; Aprit 13,

Dffdrancey
Tom
previouwy wedk.

3
135,150,000
108,018,500

1,301,304,000
48,331,000

3

133,650,000
204,973,300

6,077,000 1,431, 238,000
175,000 AL A, 000
0,455,000 1,324 851,000
4,060,000 260,071,000
2,855,000 74,448,000

44,117,000
331,212,750

$

142,650,000
212,716,500
1,500,160,000' End.
41,570,000 Dec.
1,561,243:000! Ine.
338,601,000 Ing,
63,454,000 Des.

402,085,000! Ino, 1,175,000
300,310,750 Ino, 2,371,250

11,774,260 Den. 1,100,260

Note—~The Clearing Houde now lsaies & statement weekly, showing the actual
eondition of the banks on Saturday morning, a8 well ng the above dverages. Tha
flgures, together with the returna of the separato banks snd tenst companles, also
the summary lsmed by the State Banking Department, giving the sonditlon of
Htate banks nnd teast companied not reporting to the Clearing Houge, nppear on
the gecond page preceding.

Foreign Exchange,—Tha markef for sterling exchange
has ruled firm but not active during the week, the chicf in-
flugnce being the firmer discounts in London.

To-duy's (Friday's} actaal cates for stecling exchange wero 4 85684 8525
for 60 days, 4 86095604 8705 for choques and 4 871564 8726 Tor cablis.
Commercial on banks 4 831 644 84 16 and doeuments for payment 4 841 ¢4
4 844, Cotton for paymont 4 84604 84 4 and geain for payment 4 84 14 (5

BAL.

The posted rates for stecling, as quoted by a representative house, wero
not changed ducing the week from 4 8544 for 60 days and 4 87 34 Tor sight.

To-day's (Friday’s) actual vates for Parls banekrs' franes were 5 184 less
F-22@5 183 leas 1-16 for long and 5 105 less 5-1065 164 leas 7-64 for
short.  Gormany bankers' mnrks were 94 13-16@045  for long and
95 316 less 11656005 3-16 plus 1-832 for shork,  Amstordam bankers® guild-
ers wera 40 5-16 1es5 1-16@ 40 5-16 less 1-32 for short.

Kxchange at Paris on London, 230, 168¢.; week's rango, 250 104¢. high
and 250, e, Tow. Exchange at Berlin on London, 20m. 45pf; week's
range, 20m. 4614 pl. high and 20m. 45pf, low.

The range for foreign exchange for the week follows:

Sterling, Actual— Sirty Days. Cheglles.

High for the weelc. . _4 5525 4 8705
Low lor the weel. _ .4 B400 4 RO8O

Paris Bankgrs' Francs—

High for the week .5 18% less [-32 5 104 less 116 6 161 plus 1-32
Low for the weelk___5 1034 H 1635 1 less 1-32

‘Germany Bankers' Marks—
High for the weelk_. . D474
Low for the weelc.._ 94 13-16 3

Amsterdam Bankers' Gudlders—

High for the week. . 40 1-10 40 5-16 4014 loss 1-10
Low for the week__. 40 plus 1-16 40 5-16 loss 1-16 40 h-16
Domestic Exchange.—Chicaga, par to Se. discount per 31,000,
par. 8t. Lonis, 30c. por 31,000 premiom.
remitm.  St. Paul. 40c. per S1.000 premium. Montreal, 62l5e. per
1,000 premium. Minneapolis, 45c. per $1,000 preminm.  Cincinnatl,

bo. per gl L0000 preminm.

State and Railroad Bonds.—Sales of State honds at the
Board include $613,000 New York 4Ms at 1093¢ to 10913,

Capltal

BUIDIA . s = sn - as 5 pm s

Loans nnd discounta_. .

Cireulation

Net deposits - V08,071,000

232,850,000
75,804,000

368,783,000
#52,017.750

Reverve held_ .. _-. .
269 of depoxita. .. ...

Hurplus reservoe

0515
95 3-16

Boston,
San Franclsco, 20¢, per $1,000

$151,000 N. Y. Canal 4145 at 10934 to 10014, $15,000 N. Y.
Canal 4s, 1962, at 1014, $1,000 Palisade Park 4s at 10134
and $131,000 Va. 6s deferred trust reets. at 5614 to5014.

The market for railway and industrial bonds has again
been active and the business reported at the Exchange,
averaging $1,850,000, par valuo, per day, has been fairly
well distributed, Prices, however, were not as well main-
tained as reported in the outside market this week, for of a
list of 25 active issues only two are fractionally higher and
three unchanged, while of the twenty which are lower, threo
at least have declined between one and two points. The
latter include Am. Tel. & Tel., New York Railways and
Southern Pacifics. Rock Island 43 have been by far the most
active bonds and close with a net loss of 14 point.

United States Bonds.—Sales of Government bonds at
the Board inelude 316,500 4s reg. at 11114, 2500 3s coup. at
10144, $10,000 Panama 3s reg. at 101%{ and 10,000 25 reg.
at 98, For to-day’s prices of all the different issues and for
yearly range see third page following.

Railroad and Miscellaneous Stock.—A persistently
urgent selling movement throughout the early part ol the
week resulted in o largely increased volume of business and
substantially lower quotations. The movement eontinued
until a later hour on Thursday, at which fime severalimport-
ant issues were at the lowest level of the wear, including
Union Pacific, Northern Paeifie, Great Northern, Now York
Central, Lehigh Valley and a fow of the industrial stocks.
There was, however, very libtle, if any, liquidating by actual
owners of stocks. The movement was, therefore, limited
by the extent to which Board-room traders were willing to
take risks, but the reaction which followad did not reach far
or eontinue long. To-day's market was decidedly weak,
following the lead of Missouri Pacific, which declined over
5 points on doubts of its ability to meat maturing obligations
and Lehigh Valley's drop of G4 points to-day and of 11
points within the week on rumors of a reduction of its divis
dend rato. Few issues were able to resist this movement.
Almost the entire list closes substantially lower than last
night and a long list of active stoeks is [rom 3 Lo 5 points
lower than a week ago. 1

Several industrials have fluctuated widely. United States
Steel declined 414 points on liberal offerings, some of which
suggestad real liquidations. Tobaceo covered a range of
nearly 13 points. s

For daily volume of business see page 1236,

Thae following sales have oceurred this weel of shares nok
represented in our detailed list on the pages which follow:

Range stnce Jan. 1.
Faipent, Hijthest,

Adlama Expeess 100 8% Apclid] 0815 Aprilldd 91 Felill0 = Mar
Amer Coxl Produsts. ... o0 833 Aprii1s S3% Apeilin] 82 . deni 861 Mar
Brupswick Terminal . .| Gl Apritd] Bl Aprllld) 615 Apell 83§ Feh
Hutweriek . Apritldl 37 - Aprilld} 26 Jan| 20
Cent & S0 Am Teleg. April15{105 ApcllIbyI0s J'.m‘nlflf!}i
Colorady & Southern Aprlitdl 22 Aprlil4] 20 Mt 2844
Comatock Tunnol. . Apriidl Se, Apriil3] Ge. .Jan| 10c.
Dul 8 5.& Atlnm, pref_ . Apritigl ¢ Aprilo 8. Aprllf 11
Federd] Mz & Smelt,prof Apelil7l 87 Apritt?] 854 Jan
Gen Chemlen, pref. .. Aprillg08 L April1aI107 15
Havinn Hled Ry L & P. Apriltd) 80 Apriii4] 80
Homestake Mining. . Apcllllfils Apriiijil
Town Centenl, pref. . .. & AprilLT] 134 Aprill7
KOFE8 &M, nrul.“_i Aprilid] T4 Apritid

|
STOCKA. | Seilex
Week endtng April 17. Jor -
| Week.|

Range for Week.
Highest,

Lawest.

Jan

43
Feh{10814
84

12314
061y
Apriili] 95
Apritd] a8
Aprlild) 76
Apriil4] 61
Aprilld] a6 4r
AprilEs S04 AprilIS] 20 Moarg 43
AprllfB By Apeilia) G Aprlll 8
& Apriinal 23 - Aprilld] 23 April 2§|
| 8844 Apclitd] KO Aprcitlt
Heam, Roebuck & Co, pfl 10012408 Aprill 71240 Apriil?
Sloss-Shetfield 3 & 1, preff 100 804 Aprlll5] 80 L1 April15)
Aouthern Paclfie clghts. 30,900 ik Apriiid
United Clgae Mfra..___|  L50] 48 Apriilaf 4h
nited Dry Goods. .. .. 100 q B8 Apriiloy 88
Viegiols Iron Conl & O 151’?!! 4614 .}:t‘::”:: ;,? PalEE cAmeit
t"l;ﬁ!lnlj;{zu&&[:grcr m?: Aprillyl 00 }\;n;rm;‘ sf)_!a_l-‘uh Ll-l__ Mar
Outside Market.—On a moderate volume of business
prices in the “curb” market this weels, outsida the Standard
Oil shares, gave way fractionally. The Oil shares Were con-
spicuous for sharp declines generally. Among the more note-
worthy breaks wera Prairie Oil & Gas with a (h't))‘() from 480
to 420, the close to-day being at 423. South Penn 0Oil at
307 shows a loss of over 60 points with a final recovery to
315. Standard 0il (Indipna) went down from 480 o 440
und ended the week at 455. Standard Oil of N. .J . declined
from 420 to 403. Atlantic Refining fell from 645 fo 620
and was traded in to-day at 623. Ohio Oil sank from $189
to $175. Pierca Oil lost 17 points to 65, moyed up to 00
and back finally to 82, Solar Refining dropped from 330
to 310. United Cigar Stores com. was weak, selling down
from 9414 to 9214. Riker-Hegeman fluctuated hetween 9
and 934 and ends the week at 9. Sterling Gum, “w. i.,”
weakened from 7 to 63§ and closed Lu-daf{ at 634. Umbel_d
Profif Sharing was off from 544 to 