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CLEARING-HOUSE RETURNS.

The followlng table, made up by telegraph, &o., Indlcates that the total
banlt clearings of all the cléaring houses of the Unlted States for the woeelk
ending to-day have boen $3,133 460,601, against $3,1581,7564,833 last woek
and £3,100,855,677 the corresponding weok last year,

Clearinge—Ratarny by Telegraph.
Week ending May 23,

SLAZL510,7056 | 81,
130,421,554
120,647,830
Baltimore. .. 8,700

Chicago. .-

Buvan. cliles, 6 days. - ooconecocas
Othor eitlese 6 daye. - . . -1
$2,574
526

2,014,400 8383
518,004,275

£3,133,400,601

The full detalls for the weele covered by the above will be given naxt
Saturday. We eannot furnish them to-day, clearings belng mada up by the
clearing houses at noon on Saturday, and hence in the above the last day
of tha week has to be In all cases estimated, a5 wo go to press Friday night.

We present below detalled figures for the weelc onding with Saturday
noon, May 16, for four years:

Total all eltles, 5 day9. .o coaceeoaas
All eltles, 1 day.

TWiek ending May 14,
Clearingy af—

Ine.or

1914, 1013, Liee, 1012

3
2,120,383,540
156,070,484

51,776,558
84,440,320
11,516,040
£,014,300
5,023,528
4,730,531
3,015,007
2 447,280

t
—3.9
—.1
—4.1
4 1.0

£
New York 1,739,605,300
Philadelphl AT, 7T 380
Plttaburgh 43,091,575
Baltimore 045
Buffalo ....... 11,453,738
Washington 8,411,208
Albs 5,147,061
5,008,180
3,804,041
3,870,141
2,200,004
&0

&,304,0640
2,028,618
4,078,781 0.5 i
2,103,084 . 1,708,
1,600,186 1,770,400
Laddhd ;il

Wilmlngton. ... .
Wilkes-Harre <.
Wheeling

Tranton . a
York' .... 3
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1,8
907,570
1,023,251

1,664,046
90

1,190,034/
0,400
53,308

)2 605,735

G17,021 ,648

404,540 149,608

2,037,358,0901 2, 115,272,501

157,604,627
09,917,000 9,743,500/
§,645,034 4,916,001
4,708,138 3,235,061
4,301,080 a8, a0
Tortland . & 4,000,747
‘Worcester 2818878
Full River 1,302,024
New Hodf G 1,246,755
Lowoll .. .. 8 T .
Holyoko. 1
Bangor.,

1,38
1,053
G567
Greenibuarg .
Chestor - -
AlLLobin
Mantelalr . ...

Total Atddie. 2,412, 267,800
BOStOD eee o arn-
Providetcs -
Huartford .
Naw [laven

177,635,000
10,045,000
5,318,047
3,028,054
3,030,405
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1,106,040

151,301,804
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£40,201
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Cicarings ar—

Week ending May 16.

1014, |

Chlcugo
Cinelnnat!__
Claveland -
Batrolt ...
Milwnnkeo -
Ll bnnapolly
Columbug ..
Toledo ... r
Peotin —. ovneas
Grand Raplds. .
Dayton
Evangvillo.
IKalamazan -
Fort Wayne
Youngatown -,
Bpringfield, 1.
Rockford . ... ..
Akron ...
Lexington ..

Canton

Soull Bund
Diecatur .
Jaekdon .
Muansfleld ... ..o
Bpringfleld, O...
Danville .. .
Ll

Jaoksonyille, 1.
Ann Arbor

Owenshoro .
Luniing

Tot. Mid. West

Ban Franelseo. ..
Lot Angoeles,
Feattla

Portlun

Hult Lk .
Bpokant— —--<
Tacoma . -
Oakland.

San: Diggo.
Saeramento
Pasadens .
Fresno ..
Btockton ...
HanJose

North Yakima..
T T T

Tatal Pueilte. -

Kanaad ity .
Minneapolls
Ol ...

St Ml
Lenvor ...

S, Joseph.

ea Malnes.
Duluth

Sloux

Wiahits

Lingoln —
Davenpa

TODERA wesae ok
Codar Raplds_ .
Waterloo ...
Helenm <
FATED e -
Colorado Springs
Puebla .
Fremont
Abatilean
Bllings _
Hustings

Tot. oth, West

St Louls..ocaan
New Orleans
Lonlsville
Homstan
Gilveston
Richman
Atlanien .
Fort Wort.
Muomphis
Naalyllla
Havannnh
Norfolk .
Birmingham
Knoxville ..
Jiekzonville

Oklahomas ..
Mobile.....
Macon ..
ADELN ..
Yicksburg

Muskoges ase
Merldlan .. ...

Total Southoern|
Totatalloooo.c
Outalde N Y-

$ |
14,104,000
24,435,700]
26,200,847|
25 408 460
16,641,425
§,681,314
0,640,508
0,678,7%
3,014,258
3
o

693,042
1,203,743
1,490,812
1,157,354
1,024,624
1,707,000

568,008
1,053,22

Usd
__ BO7,100
457,843,920

47,001,788
44

41,003,321

23,805,528

16,002,707

11,018,258
0,145,877
6,676,210
0,36:2,5001
3,168,011
3,333,760
2,908,579
2,382,707
1,608,277
1,615,242
2,118,127
1,407,588,
1,0

148,260,422
50,175,408

8,055,
2,050,845

13,760,527
73415
7,817,704
1,700,000
3,756,313
4,006,485
2,810,953

1,424,408
A,401,101
4,314,073
255,520
372,193
1,628,207
857,031
351,045

148,357,043

Inz, or

1013, D |
210),818,5650(
24,948,800
25,019,452
20,850,045

010;147|

100

1,113,104

1,079,164

1,830,000
811,

870, 124]
2,344 000|
755,100
1,440,101
'.'I(J'-I'.J\l
GU4,035

f p..’..".sll

| 4{;.25‘].ﬁl?|
48,760,210
4,81 i

4, i
11,480,447
i 2

0,

16,535
000,067
13,052
(46,865
553,752
431,850

L5y

152,808,420 123,050,667
53,338,971
2272014 708
11,384,716

0,358,908

;128005

8,008,734
4,018,700

3.344,152
4,506,081
34621508

2008500

1,515,170

1,714,070

1,343,472

1,057,043

065412 {

501,162 |
70,412
90 070 -
antiias -
300,704/
71|

6, 50,525
15,501,204
10,512,550
10,206,302

|+ |

=it

Grinme M D98

| 4+

2,145,458
1,200,407
706,002

15,956,246
10,729,418
11,150,850
10,188,690
1, 1116,304

4,017,007
2,035,416

2,240,314

1,020,600

1,309,692

54

101,231,545

40,918,707
16,703,560
15,086,650
B,507.705
H.475,876
0,535,837
4,340,775

1,400,027
1,060,785
1,260,359
1,110,478

156,627,103

82,102,482 B2.430,527
T HLT75 SN 17.056
12,018,305 i 0,1
8,440,708
S, 053,500
To2 12,0008
11,017,057
B, 025,70
g

T

=it

25,000
1000118
7,870

2107,496
1,400,508
1,784,414
1,450,670
2.052,008
2,430,075
240,024
358,025
1,059,285
748,570
#36.520,
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1,492,012/
1,241,582|
3,456,155

a8

i 1)
300,000,

195,800,224

75,144,159
21,708,657
13,810,204

1,800,60%
1,607,505
1,430,828
2,225,406

2,850,000
B405,425
210,021

wimbaubawkubuhho

202,800,350/

i,181,754,5023,245 064,00,
T 042,100,475 1, 500,073,857!

157,304,703

210,764,725

TATs,090,151
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ELECTRIC RAILWAY SECTION.

A new number of our “Electric Railway’ Section,
revised to date, is sent to our subseribers to-day.
The editorial discussions in the same embrace the
following topics: “Freight Locomotives of New
Special Charaeter,” “Unprofitable Fares in Electric
Railway Development,” and “Southern States Elec-
tric Railway Progress.”

THE FINANCIAL SITUATION.

It is an amazing and also an incredible tale which
Charles 8. Mellen, former President of the New
York New Haven & Hartford RR. Co., has been
telling on the witness sband in the investigation which
the Inter-State Commerce Commission is making
into the affairs of that company, for the purpose of

determining what became of the enormous sums of |

money spent by the concern while Mr., Mellen was
its chief executive. At the end of ten years of Mr.
Mellen’s administration, the company finds itself
off the dividend-paying list, saddled with an immense
mass of obligations (some of them of a pressing tem-
porary character), with the outstanding amount of
its stock vastly increased, with the Federal Govern-
ment at its heels, with the different State govern-
ments likewise dissatisfied, and with the physical
condition of the property none too good.

Some one, obviously, is to blame for this state of
things and the public supposed it was Mr. Mellen,
accustomed to rule in a high-handed fashion, who
was the eulpable individual. But Mr. Mellen says
no, He was simply the tool of the board of direc-
tors, or of one of the committees of that hoard and

yielded ready consent to all the financial propositions
advanced by that committee, particularly where

they emanated from the late J. P, Morgan. He
did not dare oppose Mr. Morgan. e stood in
awe of that great financial genius and so did all the
other members of the board, if we are to eredit his
statements. They were afraid even to open their
mouths and ask questions whenever any project
fathered by Mr. Morgan came up for consideration.
To most persons, however, it will seem that Mr.
Mellen is simply trying to set up an excuse for his
own delinquencies. Mr. Mellen hints at dark and
devious practices with which he made no attempt
to interfere and, most remarkable of all, he admits
that all the while he was conscious that the company
was being vietimized and swindled, In one instance
he even went so far as to make a notation on the
margin of 8 document, saying he was “sick and dis-
gusted with this whole matter” and could “sece
nothing but trouble and loss to come from it'". He
feared “many reputations will be damaged and 1
shall probably in the end be the goat.”” And yet
Mr. Mellen did nothing but look idly on. In spite
of his fears and doubts he allowed the sclhieme to be
earried to consummation,

Was there ever a more humiliating, s more damning
confession? Mr. Mellen cannot get rid of his re-
sponsibility by shifting the blame in this way upon
other shoulders; least of all upon those of o dead man.
Mr., Mellen's story also lacks inherent probability.
To be sure, he utters words of praise for Mr. Morgan
and professes to have entertained & great admiration
for the man. He says that Mr. Morgan’s judgment
was almost invariably sound-—in fact, nearly unerring
—s0 that Mr. Mellen felt bound to defer to him. He
(Mr. Mellen) “never knew him (Mr. Morgan) to

take one dollar that could be eriticised out of any
transaction that I have been personally cognizant
of."  This, of course, is gospel truth, and Mr. Mor-
gan’s character for straightforward dealings will not
be jeopardized, no matter what My, Mellen may say.

Mr. Mellen sees it would be absurd to plead guile-
lessness when he had such an intimate knowledge of
the affairs of the company, so he ean think of no bet-
fer excuse to offer than to say he had such high
respect for the judgment of Mr. Morgan that he felt
in duty bound to acquiesce in all that the latter
proposed. But even the gullible publie will refuse
to accept this explanation. Viewing Mr. Mellen's
testimony in whatever way one may, it seems impos-
sible to avoid the conclusion that he flagrantly neglec-
ted his plain duty as the executive head of the enter-
prise. It is no answer to say that Mr. Morgan was
the master mind of every undertaking with which
he became identified. This master mind had to
depend, and did depend, upon others for the execu-
tion of his plans, and it was the distinetive function
of these latter to safeguard every step in the process.
In Mr. Mellen’s case Mer, Morgan evidently leaned
on a broken reed.  As s matter of fact, Mr. Mellen is
forced to acknowledge that many of the most objec-
tionable schemes were initiated by himself and not by
Mr. Morgan.

Mr. Morgan was not given to looking after details.
He was quick in reaching conclusions, but only after
full investigation, and he never required any one
connected with any of the enterprises with which he
became associated to walk in the dark. He who
walked in the dark in any Morgan enterprise did so
because he deliberately chose to shun the light. Tt
is true Mr. Morgan never haggled about price when
making a purchase. That, however, does not mean
that he bought blindly or without adequate knowl-
edge or consideration. [Investigation and examing-
tion preceded determination; that point reached he
was prepared to give a liberal price based on actual
merit. In the case of the New York Westchester
& Boston purchase, where, according to My, Mellen,
a grossly excessive price was paid, the special com-
mittee, Mr. Mellen testifies, had been ingession
fourteen months before the purchase was made.

It is doubtless correct to say that Mr. Morgan
was on all oceasions the master mind, but no one hay-
ing an intimate knowledge of New Haven affairs
would deny that Mr. Mellen was at all fimes the guid-
ing spirit in the New Haven road. Mr, Mellen states
that, as far as his knowledge goes—and he certainly
ought to know—Mr. Morgan had no definite policies
with respeet to the adminisiration of the New Haven
property. Mr. Mellen, however, had a very definite
policy. It was a policy of reckless expansion. Who
was the author of this policy? Not Mr, Morgan,
but Mr. Mellen. It was Mr. Melien’s ambition to
put the New Haven Company in undisputed posses-
sion of the transportation field in New England—to
acquire all the steam roads, not already possessed,
and add also the trolley lines and the steamship lines.
Mr. Mellen boastfully admits this. Answering, on
Thursday, the question whether he had not planned
to consolidate the transportation systems of New
England, he said: “I would be a consummate liar
to say that I thought anything else with what I did.
Any man could read it without my asserting it. And
I came pretty near doing it.”” Let the reader
observe that here Mr. Morgan drops entirely out of
the reckoning,
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To the acquisition of the steam roads there seemed
no valid objection, the Boston & Maine forming a
natural extension of the New Haven lines, but for
the acquisition of the trolley roads there was never
any decent excuse nor was there any for the acquisi-
tion of the steamship lines outside of those plying
on Long Island Sound. Mr. Mellen now secks to
place responsibility for the steamship holdings upon
Ex-President Roosevelt. He says that Charles W.
Morse made an offer for the steamship lines, and he
(Mr. Mellen) was anxious to sell, but Mr. Roosevelt
wanted to prevent Morse acquiring o monopoly of
the steamship business and adyised against the sale
and promised that the New Haven should be pro-
tected in the possession of the lines, Accepting this
version as correct, Mr. Mellen does not explain
why, if he deemed it bad policy to hold steamship
lines, he went ahead and acquired more of these lines
with the New Haven's money. Mr. Mellen’s story
does not hold together. There can be no doubt that
he was anxious to hold undisputed control of the
whole transportation field, as already stated, and it
was the carrying out of this ambition that brought
disaster.

One of Mr. Morgan's traits was that he liked men
who did things. To him their activity was in accord
with the aggressive spirit that has always dominated
the country. Mr. Mellen, therefore, was the type
of man that appealed to him. In venturesome tasks
for the advancement of the country Mr. Morgan was
always ready to assist with his skill and with his
means. But the men in charge of such enterprises
were expected to keep a close wateh on what was go-
ing on and to proceed within the limits of prudence
and safety. In Mr, Mellen's case, it is evident from
Mr. Mellen's own statements, that such dependence
failed Mr. Morgan. It was Mr. Morgan’s custom
to trust men implicitly until it was shown that the
confidence reposed in them was misplaced. Tt was
also his custom to confer unrestricted power upon
those whom he placed in executive control and in
positions of responsibility; and he never undertook
to decide questions himself which belonged to those
whom he placed in control.

It is related of Mr. Morgan that vears ago one of
his then junior partners, wishing to be deferential,
asked Mr. Morgan’s opinion with reference to rather
an important question that was awaiting deeision
in a branch of the business. My, Morgan replied:
“Phat is why you are & member of this firm, to decide
for vourself quesfions of that kind.”. Mr, Mellen
would have us believe that he never dared open his
mouth in the presence of Mr. Morgan, when, as a
matter of fact, Mr. Morgan was looking for advice
and counsel from him, If Mz. Mellen is entirely
candid in his statements, it is evident that he never
understood Mr. Morgan or swhat Mr. Morgan éx-
pected of those he put in high executive positions.

Mr. Mellen himself bears witness to the truth of
what we have just said, for at one point in his testi-
mony he declared: *I thinlk if ik came to an up-and-
down disagreement on an ordinary buginess matter,
that Mr. Morgan would have yielded to me. I think
he had confidence in me.”  That is precisely the way
Mr. Morgan acted in matters of thatkind. Herelied
upon his trusted lientenants—in this case Mr. Mellen
—and never bothered with details or undertook to
regulate the action of those selected to do the work.
That Mr. Mellen was in undisputed control of the
New Haven road during all the vears he was Presi-

dent is as clear as anything can be. On the other
hand, Mr. Morgan undoubtedly had much to do with
the financial transactions incident to Mr. Mellen’s
large scheme of aggrandizement, and on such fran-
sactions the comprehensive statement furnished by
J. P. Morgan & Co. last Mareh (and published in
our issue of March 14, page 803) showed the firm
made less than a bare eommission.

That Mr. Mellen was not interfered with in the
administration of the property is evident from an-
other cireumstance. Mr. Morgan always believed
in the fullest publicity regarding the company’s
affairs. Mr. Mellen invariably shunned publicity.
Mr. Morgan insisted upon eurrent reports of earn-
ings—monthly always, and generally also weekly.
Mr. Mellen could never get himself to make current
reports of any kind, He would give only the most
meagre accounts of the company’s doings, Informa-
tion of any kind was hard to get from him. Any
newspaper man can confiem the truth of this state-
ment. Here, therefore, was a nominally Morgan
road which flouted the Morgan policy regarding
publicity. The reason was that Mr. Mellen was left
absolutely free to direct the affairs of the company.

It should never be forgotten that secrecy and con-
cealment were handmaids in the earrying out of Mr.
Mellen’s policy. It is absolutely foreign to his
nature to diselose anvthing except under forée and
compulsion. It has always been his custom to keep
everyone in the dark, barring those occasions when
mighty protests have been raised against some of
his acts and legislative investigations resulted.
Then he would suddenly become voluble and in
apparently childish simplicity would profess an in-
ordinate desire to let everyone into his confidence.
This has happened many times in the past, just as it
is happening now. Investigation over, Mr. Mellen
would lapse into his bad methods again. There is
something grotesque about a man of this character
pleading the baby act and saying that he observed
wrongdoing but was powerless to correct it.

When war with Mexico seemed almost inevitable
one consolation sugeested itself: that perhaps Con-
gress and the benevolent theorist who dominates
Clongress in such an extraordinary degree might be
so much oceupied with the problems of a real war
as to relax their attempts to throttle industry and

tracde under the name of cure. Yet we get from
time to time assurances that this and the other dras-
tic bolus of statute, as soothing and suitable for
business prosperity as acids and cayenne are for
an open wound, dre positively to be pushed through,
heing so decided and “ordered™; so there is to he no
commercinl even if the clagh of arms 1s
averted.

Meanwhile, there are successive and cumulative
protests, although less loudly and generally than
one might expect: yet it would be incorrect to assume
silence as consent, for perhaps the silence is that of
hopelessness, business men having come to believe
(as one of them lately suggested) that all this
meddling stuff is on the program and opposition
would be merely a waste of time and energy.

The New York Chamber of Commerce—probably
the most representative of the size, age, conseryatism
in thought and expression of all commercial bodies
in the country—has earnestly stated its conviction
that business needs nothing so much as a termof
vest;, The soluble uneertainties of the future are
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always enough to make men careful of commitments
far ahead; add to these the continual menace of
more inferfering statutes, and the natural result is
to discourage all operations beyond those from hand
to mouth. Confidence and hope are the soil in which
business extension springs; anxiety and uncertainty
repress it. This is so fundamental that we almost
hesitate to say it; yet our politicians show no realiza-
tion of it whatever.

One prominent Chicago merchant puts the situa-
tion well in saying that he believes “the vital organs
of the country are in excellent condition,” but busi-
ness is suffering under nervous prostration, caused
by the destructive attitude of governing bodies, as
shown cumulatively now by the so-called anti-trust
bills that overhang. The annual eonvention this
week of the National Association of Manufacturers
adopted resolutions declaring that “hostility to
business must stop.” We solemnly protest (said
these men) “against continuous assault on our estab-
lished industries; we affirm our conviction that unless
there is a cessation of hostility to legitimate business
the vitality of our commerce and trade will be
critically impaired.” Specifically, they declared
themselves opposed to the passage of the pending
Clayton bill, H. R. bill 15,657.

[s it unreasonable that business asks to be let
alone long enough to draw a free breath and try to
adjust itself to the statutes already bound about it ?

Our foreign export trade touched a comparatively
low level for the time of year in April 1914, the value
of the merchandise shipped hence having been only

a little oyer 162 million dollars, or some 3714 millions

less than for the month in 1913 and also well below
1912. Moreover, this year's April aggregate was
with one exception the smallest for any month since
July 1912, o somewhat anomalous occurrence,
Coincidently with this drop in exports, too, there
was o marked augmentation in imports as contrasted
with a year ago—2614 million dollars, in fact—
leaving a balance against us (an import balance) of
over 10 millions and reducing the export balance
for the 10 months of 1912-13 to a total lower than
ginea 1909-10,

As in Mareh, there was a deecided contraction in
breadstuffs shipments in April, the combined out-
flow of the cereals classed under that head having
been less than 814 millions against over 15%% millions
last year, with the loss largely, if not wholly, in corn
and wheat. Provisions, too, fell off nearly 2 mil-
lions, mainly in pork products, and a considerable
diminution in the outflow of cottonseed oil is to be
noted. TFurthermore, following the comparatively
free outward movement earlier in the season, cotton
exhibited a large shrinkage. These various declines
were offset to only a very moderate extent by an
enlarged export of mineral oils and cattle, so that
for all the articles enumerated the April total this
year was only 584 millions, against 7514 millions
in 1913 and 697% millions in 1912. Other com-
modities—manufactures’ &c.—also went out in re-
stricted yvolume this year, showing a decline of 20
millions from last year. The total value of the mer-
chandise exported in April was $162,368,852, against
$199,813,438 in 1913 and $179,300,342 in 1912,
For the ten months of the fiscal year the export
aggregate was also less than for the like period of
1912-13, bub exceeded by a good margin that of
1911-12, the results having been $2,045,590,767

and $2,107,871,811 and $1,890,708,609, respectively.
The decrease from a year ago is accounted for in
greatest measure by breadstuffs, and iron and steel
and manufactures, although many other articles of
importance in our outward trade contributed more
or legs to the falling off,

Merchandise imports in April were of very full
volume, constituting a new high record for that
period and setting a mark surpassed by only three
months in our history—0Oct. 1912, Dec. 1912 and
March 1914. Specifically they were $I72,[i40,724,
against $146,194,461 in 1913 and $162,571,159 in
1912,  For the ten months since July 1 1913 the total
at §1,671,038,644 also establishes a high mark,
exceeding by 23 millions the 1912-13 aggregate.
The import balance for April reached $10,271,872,
this confrasting with o net of $53,618,977 on the
other side of the account in 1913, and for the fen
months of 1913-14 exports exceeded imports by only
$474,371,465, compared with almost 560 millions
in 1912-13, over 524 millions in 1911-12 and no less
than 63114 millions in 1907-08.

The gold mevement was of no great importance
in April 1914, the inflow having totaled $3,462,174
and the outflow $447,386, making our gain of the
precious metal 83,014,788 and increasing to $13,616,-
143 the net imports for the ten months of the current
fiscal year. This compares with a net export of
$3,480,024 for the period of 1912-13 and §5,727,462
in 1911-12.

A spirit of optimism, somewhat out of consonance
with prevailing conditions in the general commereinl
and industrial affairs of the United States, seemed
to pervade the nineteenth annual convention of
the National Association of Manufacturers held
at the Waldorf-Astoria on May 19 and 20. This
was especially apparent in remarks made by leading
members of the Association outside of the regular
proceedings of the convention and found concrete
expression in the words of My, George Pope, the
President, in whose opinion the end of the period
of readjustment to meet changed conditions is near.
The country, he said, has not had time to adjust
itself to the new tariff and must be given a chance,
One of the encouraging factors in the situation, he
thought, is that factories have not aceumulated
much stock, so that any increase in demand will have
an immediate effeet in n resumption of activities,
In his formal address to the convention Mr. Pope,
referring to the cordial relations existing between
employers and employee a few years ago, assumed
the unrest now—increasing as time passes—to he
due to the passage of laws which, intended for the
bettering of working conditions, are the breeders of
class consciousness and have debased the spirit of
individual initiative and merit under the guise of
social welfare. Mr. Pope spoke in favor of one
doctrine for labor and capital, characterized as false
the claim that the manufacturers are fighting labor
and voiced the need of trade education in the public
schools of the country.

Wednesday was devoted to a general disenssion
of present business conditions and state of un-
employment throughout the country and the legis-
lative situation as it affects industry and foreign
trade. The ‘“trust Dbills” and other legislative
hostility toward business interests were, as noted
above, vigorously denounced.
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On Tuesday the Welsh Disestablishment Bill
passed its third reading in the House of Commons by
a vote of 328 to 251. It will thus become a law un-
der the operation of the Parliament Act, regardlessof
whether it is or is not approved by the House of Lords.
Under the Act in question, the bill now goes to the
King for his signature, and there appears no question
but that it will receive the Royal assent. In brief,
the bill provides that so far as Wales and Monmouth
are concerned, the Church of England will cease
to be established by law; all cathedrals and ecelesi-
astical corporations will be dissolved, the bishops of
the four Welsh dioceses will cease to be members of
the House of Lords; the present ecclesiastical law will
cease to exist as law and no ecelesiastical court will
have any coercive jurisdiction; the bishops and clergy
will not be members of or be represented in the House
of Convocation of the Provinee of Canterbury.

The next measure to pass under the Parliamentary
Act will be the Home Rule Bill. This bill was taken
up on Thursday and scenes of disorder that seldom
have been witnessed in the FHouse of Commons re-
gulted, so much so that the Speaker was compelled
to suspend the sitting. As yesterday was private
members” day, the home rule debate will not be re-
sumed until Monday. In the meantime, it is hoped
that the interval will afford opportunity for calmer
gounsels to prevail. But should the disorderly
tactics be resumed, it is expected that the Premier
will move a closure and that the third reading divi-
sion will be taken forthwith. It was reported at the
beginning of Thursday’s sitting that rather than per-
mit the bill to pass, the entire Opposition would walk
out of the House,

It appears that the objection fo the passage of the
bill is based on the fact that the Premier has not di-
vulged the nature of the proposals to be contained in
the Government's amending bill. This latter bill
has been promised introduction by the Government
in order to meet the objections of the Ulsterites to
having their counties included in the operation of
the Home Rule Bill. The contention is that, hav-
ing secured the original law, the Government would
then be in a position to grant as little as possible,
When the Home Rule Bill renched the thivd reading
stage, the Premier, Mr. Asquith, announced that the
proposed amending bill would be introduced in the
House of Lords. He immediately became the target
for a rapid fire of questions designed to force him to
divulge the nature of the proposed amendment.
This he refused to do until the third reading had
been passed; and after a number of bitter speeches
by Mr. Bonar Law, the Opposition leader, and others,
denouncing the Premier’s conduct, a large section of
the back-bench Unionists, by persistent shouts of
“Adjourn, Adjourn,” made the conlinuation of
business impossible. The Speaker appealed to the
disburbers in vain, and took the usual course of ask-
ing the leader of the Opposition whether he approved
the disorderly demonstration. Mr. Law refused to
answer this question. Thereupon the Speaker sus-
pended the sitting. Thus the Opposition accom-
plished by filibuster what they had been unable to
secure by parliamentary methods, their previous
motion for adjournment having been defeated by a
vote of 286 to 176. This is the third time the
House of Commons has been similarly suspended
during the eventful history of the present Parlia-
ment, A flavor of romance has interposed in the
Home Rule contest. The engagement has just been

THE CHRONICLE

1565

announced of Bir Edward Carson, quoting London
press accounts, “to a pretty Nafionalist lady.”
Henee a prenuptial settlement is hoped for.

While reports from Continental finanecial cenfres
speak seriously of a renewal of the Ballkan unrest,
press cable accounts do not seem to suggest that
an alarming condition has developed. The most
threatening development appears to have been an
insurrection that has broken out in Central and
Northern Albania among the peasantry against
Prince William of Wied, the new ruler of Albania.
The insurrection is declared to have been instigated
by Essad Pasha, Minister of War, who has had an
adventurous career in Albania, of which at one time
he proclaimed himself King. Tssad has been expelled
from the country and is on his way to Rome. He
declares, according to a dispatch from Naples, that
he is the victim of Austria, which he ingeniously
says is averse to his friendliness for Italy. The
Mpret (the title of the new King) and his family
are being protected by sailors from Austrian and Ital-
inn warships at Durazzo. Two thousand rebels are
reported to have concentrated at Shiak, seven miles
from Durazzo. The commanders of the Austrian
and Ttalian warships, aside from landing marines
to ingure the safety of the King and his family,
have otherwise taken no hand in the trouble. It is
reported that martial law has been or is about to be
proclaimed at Durazzo. A dispatch from Aiden re-
ports that trouble is brewing between Italy and
Abyssinia. Since the defeat of the Italians at Adowa
in Mareh 1896 these two countries have been at
peace. The difficulties that led to the previous war
were due to the acquirement by Italy of a foothold
on the African coast near the southern entrance
of the Red Sea. In October 1896 a provisional
treaty of peace was concluded, recognizing the inde-
pendence of Abyssinia. This was followed by other
treaties defining the boundaries between FEritrea
(a colony founded by Ifaly) and Abyssinia. Vary-
ing accounts continue to arrive regarding the health
of Emperor Francis Joseph of Austro-Hungary,
whose possible death it is conceded is fraught with,
serious consequences in the direction of continuing
the peaceable relations of the dual kingdom:

While the week’s developments affecting our
relations wifh Mexico have been rather conflicting,
it seems difficult to avoid the impression that some
results of a definite character will attend the media-
tion conference that began on Wednesday at Niagara

I"alls. The Constitutionalist troops have made
further military gains during the week. Saltillo,
which hasg been considered one of the Federal strong-
holds in Northern Mexico, has been occupied by
General Villa’s troops, the city evidently having
been evacuated before any general attack was made.
It is reported that the Federalists decided on this
move for the purpose of re-enforcing the garrison at
San Luis Potosi, two hundred miles to the south,
which would mean that this great distrmct has been
abandoned to the rebels. Saltillo will now be the
provisional capital of the Constitutionalists. An-
other blow suffered by the Huerta forces is the loss
of Puebla, the city where it was last week reported
the Mexican Dictator would make his final stand in
the event that his government was overthrown at
Mexico City. Dispatches from Vera Cruz state
that the Federal forces under General Joaquin
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iminez Castro evacuated Puebla without firing a
hot,in order that they might form a juncture with
the army of Brigadier General Guillermo Navarette,
Commander-in-Chief of the Mexiean forces in front
of the American line. Thus it is evident that
Huerta is being gradually hemmed in and the
eritical stage of the situation, so far as the Huerta
forces are concerned, is at hand. Meanwhile, a
considerable degree of tension arose, owing to the
disappearance of John R. Silliman, American Vice-
Consul at Saltillo. Yesterday's advices, however,
state that Mr. Silliman has arrived safely at Mexico
City. The State Department has not yet received
the official explanation it has demanded of the death
of Private Samuel Parks of the 28th Infantry, who
is said to have been executed by TFederal soldiers
outside of Vera Cruz.

Sacrecy, as is usual in such cases, has marked the
segsions of the Mediation Conference that has begun
its work at Niagara Falls. The conferences have
heen thus far more or less informal. It was definite- |
ly reported early in the week thaf Huerta had author-
ized the Mexiean representatives to tender his
resignation if they found that such aection would
being about peace. Later Huerta himself denied
that such power had been vested in his delegates,
The three South American mediators on Wednesday
evening had an informal conference with the Ameri-
ean commissioners and on Thursday had a simi-
lar conference with the Mexican delegates. No
formal expression of views was requested but the
mediators suggested hypothetical steps looking to
a settlement of the troubles in order to learn the
trend of thought. It will be several days, it is
understood, before a definite and comprehensive
plan will be submitted for the formal consideration
of either side. A new feature was, on Thursday,
introduced into the mediation situation by the news
that General Carranza, the head of the Constitu-
tionalist movement had decided to send an emissary
to Niagra Falls. At first, at least, the duty of the
Constitutionalist agent will be simply to obserye
and report, but not to take part in the discussion. |
In Administration circles in Washington the hope
is expressed that this move will eventuate in General
Carranza becoming a party to the conference.

|

Selling by Russia has this week been an unsetfling |
influence in the London market for securities as well
asin Paris and Berlin.  Advices from St. Petersburg
have indieated a highly unsettled condition of affairs
at that centre, and Russian industrial securities have
particularly been under pressure. On Saturday last
they were exceptionally weak, and reports of finan-
cial failures were so persistent that the Russian
Minister of Finance considered it desirable to eall a
conference of bankers to assure them that the rumors
were groundless. If was also reported that the
Russian Minister had withdrawn suppork from cer-
tain prominent Russian bankers. Very little in-
crease in activity is expected now in the English
market until after the Whitsuntide holidays, which
begin af the close of business on May 29 on the
London Stoek Ixchange and continue until Tuesday
morning, June 2.

Money on the London market has shown ingreasing
firmness during the week and eclosed yesterday at
2L5@2249; for day-to-day commitments, whieh

of 39, so that there is slight probability of a decline
in the Bank of England rate in the near future. An
advance would not be surprising. For the first time
in o month the Bank on Tuesday succeeded in
securing a part of the regular weekly offering of new
South African barg, faking £600,000 out of the total
offering of £800,000, there being no demand from
the Continent. India secured the remaining £200,-
000. The Continental exchanges are, in fact,
ruling in favor of London, so that there is hardly

| reason to believe that the current monetary strin-

gency at the British centre will prove lasting.

English underwriters have again begun to test the
power of absorption of the British investment market,
A £1,000,000 4149, loan of the Province of Alberta
was offered on Tuesday and was more than sub-
seribed.  On Monday the £3,000,000 4% loan of the
New South Wales Government was announced. The
offering price was 09, but the cable has not thus far
given details of the volume of subsecriptions. The
previous issue by the New South Wales Government
in August last comprised £1,500,000 and was offered
at 9714. The City of South Vancouver has placed
a small issue of three months' bills on a 4149, hasis.
Quite a sensation is reported to have been ecauged by
the offering for Mexico of £700,000 of 6% trust
certificates at 82. These certificates, sccording to
the prospectus, are secured by a portion of the
unissued balance of 6% ten-year Mexican Treasury
bonds, of which £6,000,000 were offered last June
by international houses, ineluding J. P. Morgan &
(Co. and Kuhn, Loeb & Co. 1t has been publicly
stated in London this week by Morgan, Grenfell &
Co., as a result of this new offering, that the inter-
| national syndicate still has an option on the said
balance of Treasury bonds, no consent having been
given by the syndicate to any negotiafion of these
geeurities, which are now slated as collateral for the
present issue of certificates.

The financial unsettlement which it was hoped
had been finally adjusted by the formation of an im-
;mrt.mt syndicate to take rontrol of the securities
of an important speculator has, unfortunately, not
ended. 'This speculator, it will be recalled, suffered
heavy losses, chiefly by reason of the declines in
| Canadian securities. London eable dispatches now
| give the name of Arthur Morton Grenfell as the

speculator in cuestion, this information having
| become publie throngh a formal announcement by
Chaplin, Milore, Grenfell & Co. that Mr. Grenfell
| had on February 17 ceased to be a director of that
house, It is feared that the syndicate salvage
scheme may not prove entirely suecessful, as one
ereditor of Grenfell who agreed to be & member of
the syndicate, taking over the latter's securities, is
unable to take up his proportion of the stock in-
volved. Tt is also reported by cable that another
firm—of minor importance—is in difficulties. But
neither the name of thig firm nor the name of the
member of the salvage syndicate has been publiely
| mentioned.

British consols in the London market closed last
evening, as reported by cable, at 7414 apainst
74 15-16 a week ago. London & Northwestern Ry,
finished at 12817, against 13024; Great Western at
11334, against 114%¢, and Great Eastern at 4834
against 5014. Japanese 48 still remain at 77%4;
Bulgarian 6s at 102, Russian 4s at 87,

)

Sy
compares with 1% 1 week ago. Private
discounts, too, have risen to the official Banlk rate |

4 @24 %

4

while Servian
unified 4s are 2 points lower at 7714, Mexican Goy-

ernment 5s have not changed from 84, but Mexiean
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Ry. ordinary shares have advanced r;lurmg thu Wf‘.{!k
to 32 from 30}4, showing a fayorable interpreta-
tion of Mexiean pms]}ects- German Imperial 3s are
without alteration from 76.

Advices from Paris are rather more assuring.
The Bourse was closed on Thursday, Ascension Day.
REarly in the week the Irench centre was also dis-
turbed by the adverse developments in St. Peters-
burg, to which we have referred in our remarks upon
the London situation. There has recently been open
intervention by the French banks in an attempt to
restore confidence at the French centre. Advices
received in this eity by mail from Paris, for instance,
state that M. Boissiere, the new Director of the Ot-
toman Bank, went personally info the market on
Friday, May 8, to buy Turkish Government sec uri-
ties. He was followed by M. Turettini (Director
of the Banque de Paris et des Pays Bas), who at-
tended the Bourse in person—an ineident unprece-
dented for many years—and was a heavy buyer of
French Rentes and of the securities in which hig bank
is particularly interested. Cable advices state the
effect of this intervention was momentary. The fact
that the Government is to issue at as early a date as
possible a loan to restore the budget is considered
a favoring omen. Correspondents differ in their
estimates us to the size of this offering, though they
appear to agree that it will not be below 400,000,000
franecs; the highest estimate is 2,000,000,000 francs.
The loan will not be in the form of perpetual Rentes.
It will pay either 3349 or 4%,—the exact rate, as is
customary in Paris, not being officially announced
until the offering is formally made. The shares of
I'rench banks have this week been subjected to some
pressure, as & result, quoting the special correspon-
dent of the “Journal of Commerce," of “a scandalous
campaign that is being waged against the bank and
eredit institutions in the form of scurrilous pamph-
lets, which are being distributed in every possible
way. These pamphlets are actually causing with-
drawals of deposits by ]'l('t)}‘.lit’ who fear for the solv-
ency of the institutions.” The correspondent learned
that directors of several of the finanecial institutions
have held special meetings in respect to these pamph-
lets, and it is considered not improbable that definite
action to punish those responsible for their circula-
tion will be taken. The fact that a national loan is
among the early probabilities is regarded a construc-
tive feature by the Bourse, on the ground that such
a loan could not be allowed to be a qualified success,
and all the leading banks are under obligation to in-
sure its proper distribution.

['rench Rentes closed last evening at 86.10 franes,
against 86.75 franes a week ago. Money in Paris
finished at 2149, against 279, on Iriday of last
week. There are reports that M. Renault, Minister
of Finance, is diginclined to face the criticism which
will be leveled at him when Parliament meets and
is brying to persuade his colleagues that the part of
wisdom is to resign af once rather than be turned out.
Cable despatches state, however, that there is no
probability of this suggestion being acted upon by
Premier Doumergue.

The Berlin market, too, was adyversely affected
early in the week by the Russian unsettlement and
selling of securities for Russinn account. The re-
demption on Friday of last week of 50,000,000 marks
in Prussian Treasury notes eased the money situn-

tion. The refusal of Paris banks to finance specu-
Istive accounts in Russian securities encouraged sell-
ing of these stocks on the German market. Steam-
ship shares were depresesd by prospects of further
tension between the German and English shipping
lines. More than one hundred members of private
German banking firms recently met at Berlin and
formed an association which will endeavor to repre-
sent the common interest of the concerns which still
rebain their independence of the great banking amal-
gamations. The recent absorptions by the Deutsche
Bank and the Disconto-Gesellschaft, respectively,
seem to have created considerable of a scare. The
process of bank amalgamation in Germany is quite
peculiar because the banks carry all descriptions
of business besides that of specific banking. They
are, for instance, the great credit agencies, and they
also tend more and more to be great investment
ageneies dealing directly with their customers in-
stead of through the Stock Exchanges. The Ger-
man Government has rejected the protests of Russia,
I'rance, Belgium and Holland regarding the taxing
of their nationals who are resident in Germany
under the special tax. The Government takes the
ground that it is not a “war tax," in yiolation of com-
mercial treaties, but is merely a ‘“contribution.”
It 15 stated officially th‘tt. the Krupp family and firm
will contribute $2,151,750 of the tax. The session of
the Reichstag (.‘Iltlt‘d Un Thursday without any action
being taken on the bill to ereate a Government petrol-
eum monopoly and to expel the Standard Oil Com-
pany from the country. A special committee which
had the matter under consideration reported that it
could not make sufficient progress to justify the
submission of the measure to the Reichstag for the
first reading and vote. Nothing, therefore, can now
be done in respect to this matter until next Novem-
ber, when the Reichstag will re-assemble. The Ber-
lin Bourse was closed on Thursday, Ascension Day.
Money in Berlin yesterday , as reported by cable,
was 2@2159;, which compares with 2159, a week ago.

Official Buropean banlk rates have not been altered

this week. The Bank of Bumlrw however, on
Thursday reduced its rate 1% to 5%. In Lombard
Street private bank rates rose to 3%, the official
Bank rate, for both long and short bills; on Thurs-
day, but closed casier yesterday at 2 15-16@3%,
for 60-clay bills and 274@2 15-169%for 90-day accept-
ances, comparing with 274% for both classes of bills
a week ago. In Paris 234%, remaing the private bank
rate, while in Berlin 2349 is the quotation, being an
advance of 4% for the week. Vienna remains at
39, Brussels at 3149, and Amsterdam at 2 15-169.
Officinl rates at the lc ulin" foreign centres are: Lon-
don, 3%; [’1n~¢. 3159 Berlin, 49%: Vienna, 4%:;
Brussels, 495; \:mtmd.ml, 31497

As already stated, the Bank of England,for the
first time in o month,succeeded in securing some of
the new Cape gold bars at the weekly offering in
London. It received £600,000, but this will not show
in the Bank’s bullion holdings until next week. Nev-
artheless, the eurrent return by Threadneedle Street
records an increase in gold coin and bullion holdings
of £140,183. The reserve indicated a corre-
sponding increase of £167,000 and the proportion of
reserve to liabilities is now 43.609, against 44.519;
last week and 50.769; a vear ago. An increase of
$808,000 in public deposits was recorded and of
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8682,000 in other deposits. The loan item (other
securities) shows the large increase of £1,435,000.
It is rather difficult to suggest a cause for this large
increase. The bullion holdings are well below those
of recent years.
against £37,706,963 one year ago and £40,036,726
in 1912. The reserve aggregates £25,720,000. One
year ago it was £27,776,473 and two years ago
£20,602,376. The loans now register £39,891,000,
as against £31,881,039 in 1913 and £31,718,980 in
1912, Our special correspondent furnishes the fol-
lowing details by cable of the gold movement into
and out of the Bank for the Bank week: Imports,
£101,000 (of which £85,000 from Brazil and £16,000
bought in the open market); exports, £150,000 (of
which £50,000 to Scandinavia and £100,000 ear-
marked FEast Indian gold standard), and receipts
of £189,000 net from the interior of Great Britain.

The Bank of rance published its weekly state-
ment on Friday—Thursday, Ascension Day, having
been observed as a holiday at the French centre.
The Bank’s holdings of gold increased 25,713,000
francs and its silver holdings were 4,104,000 francs
Higher. General deposits increased 36,072,000 francs
and Treasury deposits expanded 16,137,000 francs.
There was a contraction of 52,308,000 francs in note
cireulation and of the large sum of 65,528,000 franes
in diseounts. The Bank’s holdings of gold now
amount to 3,700,038,000 franes, against 3,279,300,-
000 francs one year ago and 3,258,250,000 franes in
1912, Its silver stands at 633,529,000 francs,
against 613,700,000 francs one year ago and 814,000,-
000 franes in 1912. Circulation aggregates 5,791 ,-
906,000 franes, against 5,504,470,190 in 1913 and
5,161,017,075 franes in 1912, Discounts are 1,369,-
597,000 francs. In 1913 at this date they were
1,623,518,419 francs and in 1912 1,240,854 ,599 franes

The weekly statement of the Imperial Bank of
Germany, issued on Monday, was a strong one in
virtually all its items. The gold on hand increased
15,904,000 marks, and the total cash, including gold,
showed an expansion of 30,331,000 marks. There
was an increase in deposits of 103,935,000 marks and
of 17,858,000 marks in treasury bills. Meanwhile
a contraction of 95,354,000 marks took place in note
cireulation, of 7,073,000 marks in loans and of 34,-
813,000 marks in discounts. The cash holdings now
amount to 1,699,246,000 marks; one year ago the
total was 1,302,760,000 marks and in 1912 1,264 -
300,000 marks. Loans and discounts make favorable
comparisons with earlier years, the total of these
two items being 888,268,000 marks, against 1,248 -
620,000 marks one year ago and 1,100,100,000 marks
in 1912. The item of circulation stands at 2,011 -
099,000 marks. This is an increase from 1,840 -
720,000 marks in 1913 and 1,617,820,000 marks the
year preceding,

The local market for money showed a rather firmer
tone during the earlier days of the week, and rates
were fractionally advanced, A return to an easier
position became evident during the closing days,
however, and, while asking rates were still nominally
above those of a week ago, it is doubtful whether
borrowers, if they insisted on obtaining the very
lowest quotations, would be compelled to pay higher
figures than those current at the close of business

They amount to only £35,946,635,

a week ago. An engagement of $4,000,000 gold was
announced by Goldman, Sachs & Co. for Paris,
$3,500,000 of which was in the form of gold coin,
the remainder being bars, which confirms our
statement of last week that the supply of gold
bars available for export in the loeal market was
becoming exhausted. Last Saturday’s bank state-
ment was somewhat below expectations, there
having been a decrease of §1,977,550 in the eash sur-
plus above reserve requirements. This, however,
was due entirely to the increase in the amount of re-
serve ($5,456,550) required by an expansion of
$26,933,000 in deposits. The actual cash reserve
in the vaults of the banks and frust companies in-
ereased $3,479,000 and the cash surplus above re-
quirements now stands at $39,706,100, which com-
pares with $25,579,400 one year ago and with $20,-
902,500 in 1912, Loans during the week increased
$22,723,000, The banks in the Clearing House
reported an increase of 87,130,000 and the trust com-
panies o decrease of $3,651,000 in eash in vaults and
of 86,376,000 in cash in banks.

Among the new calls in sight upon the money mar-
ket during the next few weeks are the income-tax
payments, bills for which have just been sent out
by the Internal Revenue collectors, and all of which
must be paid by June 30. In addition the subserip-
tions of the national and such State banks as have
elected to participate in the Federal reserve system
will not unnaturally enter into the immediate cal-
culations of bank managers. On the other hand,

the fact that practical efforts are under way to in-
augurate the new banking system, is an influence
that is reassuring, since it permits the banks to depend

upon ample supplies of funds being available from re-
discounts as soon as the regional banks are in prac-
tical working order. The idea still prevails in large
measure in representative banking circles in this city
that the development of the regional bank system
will be a matter of very gradual progress unless a war
or other specific influence should become an imme-
diate factor. Commercial paper, for instance,will
have to be created which will involve changes in
business methods. These changes, unless direct
necessity for them should be found in inability to
obtain sufficient supplies of funds, are likely to be
resisted by manufacturers and distributers. There
is always antipathy to adopting new forms of business
procedure unless corresponding advantages are ap-
parent. The only advantage that could accrue
would be ability to borrow at decidedly lower rates
of interest. Under current conditions the question
of rates does not appear to be an important one,
and there will, it is expected, be inducement to do
business as long as practicable under the old condi-
tions. Manufacturers and wholesale distributers
to-day sell their products at specific discounts for
cash in fixed periods. It will take some time for
this system to give way to a substitute one such ag
is contemplated in the foreign interpretation of com-
mercial bills. There is some disposition to regard
notes whose proceeds are utilized to pay for mer-
chandise (without such merchandise being the direct
consideration of the note), as commercial paper
within the meaning of the new law. This, however,
is & matter that in due course will be officially ruled
upon. There have been no specific developments
in the Mexican situation to suggest that the Govern-
ment is to enter the market as a borrower in the
immediate future. Our bank executives are, how-
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ever, keenly alert to any indication of & change in
this direction, as it is recognized that the failure of
mediation and the beginning of a strong campaign
by our Government in Mexico will of necessity cause
a sudden change in the fundamental position of the
money market. But fthe prevailing attitude of
bank officers in connection with the Mexican
outlook, is that final pacification is still a matter
for the particularly remote future, since even should
agreement bereached with Huerta, there is, obviously,
slight probability of inducing the Constitutionalist
troops, elated as they are with their recent vietories,
to stop short of real conquest. There have been no
exceptionally important demands upon the capital
market on behalf of cmpomtmn- this week. The
Missouri Pacific has $25,000,000 in notes maturing
on June 1 which it is endeavoring to induee the
holders thereof to extend for one year at a higher
rate of interest.

Referring to eall money rates in detail, the highest
figure each day of the week has been 2%, while, with
the exception of a 1149%; minimum (m Wuclnemln_\;,
the lowest figure each day has been 1249%;,. On Mon-
day the ruling rate was 1%4%, on Tl.u.stlay 2975 and
on Wednesday, Thursday and Friday 134%. Ior
time money closing quotations were 2269 for 60 days
(against 2}4@2%% a week ago), 214% for
90 days (against 224%), 224@3% for four months
(unrlmngcll}, 3% for five months (unchanged) and
39, for six months (against 3@334%). Commercial
paper remains at 33{@49% for 60 and 90-day en-
dorsed bills receivable and for four fo six months'
single names of choice character. Names less favor-
ably known still require 414 @424 %.

Sterling exchange has displayed active strength.
Thig is not unnatural in view of the distinet strain in
the money situation reported from London, where
day-to-day funds are quoted at 2}5@234% and pri-
vate bank rates on Thursday reached the Bank’s
minimum of 3%,. Under these circumstances fhere
is a disposition to expect gold shipmcnts to London on
quite a large scale. Goldman, Sachs & Co. forwarded
$2,000,000 in gold coin by Wednesday's steamer to
Paris. Yesterday, Friday, they engoaged an addi-
tional $2,000,000 to go by to-day’s steamer, $1,500,-
000 being in coin and $500,000 in bars, The monthly
report from Washington of the foreign trade move-
ment for the monthof April suggests the necessity of
an outward movement of the precious metal to settle
balances due abroad. The excess of imports of mer-
chandise over exports for the month of April was
$10,200,000. For the corresponding month a year
ago an excess of exports of $53,600,000 was shown.
This, however, is merely a partial indication of the
so-called “trade balance.” Many other items enter
into consideration on the adverse side. They are so
well known that it is unnecessary to reiterate them
at this particular time. It is agreed in sterling ex-
change circles that the present outflow of the precious
metal is due to the fact that balances exist abroad and
as creditors are calling for settlement, payment
must be made.

The Continental exchanges are ruling strongly in
favor of London. Sterling checks ab Paris closed last
evening at 20.1915 franes, which represents a further
advance of 14 u‘nlec for the week; and in Berlin
the Lumlml check rate finished at 20.50 m.lrl\s,
against 20.4814 marks a week ago. Sterling ex-
change in Amsterdam, as reported by ecable last

evening, closed at 12.3014 guilders, against 12.1114
guilders on Friday of last week. DBerlin exchange in
Paris finished at 122.85 francs, against 122.90 francs &
week ago.  Mexican exchange on New York closed at
290 and on London at 1s. 434d., which figures are
without net change for the week. New York ex-
change on Mexico also remains without change at 35.

Compared with Friday of last week, sterling ex-
change on Saturday was slightly easier for demand
and cable transfers, which declined to 4 8820@4 8830
and 4 S860@4 8870, respectively; sixty days re-
mained unchanged at 4 8535@4 8560. On Monday
the opening was weak but subsequently there was
a rally, cables clogsing at 4 8875 and demand at
4 8840; the range for the day was 4 8825(@4 8840
for demand, 4 8855(@4 8875 for cable transfers and
4 8550@4 8575 for sixty days; light offerings and a
good demand proved the chief stimulus. Despite
some weakness in the early transsctions on Tues-
day, the continued secarcity of commercial bills in-
duced further advances, and demand moved up to
4 8§830@4 8845 and cable transfers to 4 8870@@4 8885;
sixty days was still held at 4 8550@4 8575. On
Wednesday the upward movement was resumed;
renewed stiffening in Luropl* in discount rates caused
a rige of 10@15 points in demand and ecables, estab-
lishing another new high record; demand ranged at
4 8845(@4 8855, cable transfers at 4 8800@4 89 and
sixty days at 4 8560@4 8575. Inecreasing scarcity
of commercial offerings, coupIul with an active in-
quiry and firm discounts in Europe, oceasioned an
additional advance of 10 points in sterling on Thurs-
day to 4 8855@4 8865 for demand, 4 89@4 8910 for
cable transfers and 4 8585@4 86 for sixty days.
On Friday the market was slightly reactionary after
an additional engagement of $2,000,000 gold was
announced for Paris. Closing quotations were
4 8585@4 86 for sixty days, 4 8850(@@4 8860 for
demand and 4 8890@4 89 for ¢able transfers, Com-
mercial on banks elosed at 4 8415@@4 8514, docu-
ments for payment finished at 4 85(@4 8634, and
seven-day grain bills at 4 5.‘3/1((? 4 877%. Cotton for
payment closed at 4 8514 @4 85}, grain for pay-
ment 4 86L5@4 8635.

The New York Clearing-House banks, in their oper-
ations with interior banking institutions, have gained
$9,654,000 nel in cash as a result of tl;e currency
movements for the week ending May 22. Their re-
ceipts from the interior have aggregated $15,154,000
while the shipments have reached $5,600,000. Add-
ing the Sub-Treasury operations mul the golcl exports,
which together occasioned a loss of $6,246,000, the
combined result of the flow of money into and out of
the New York banks for the week appears to have
h(‘cu a gain of $3,308,000, as follows:
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SENATOR LA FOLLETTE AND THE RAILWAY
RATE QUESTION.

One is in doubt whether to take Senator La
Follett's so-called gpeech on the “Organized Cam-
paign Designed to Influence Decision in the Railroad
Rate Case’” as an effort at serious digcussion, or as a
heavy practical joke. Nearly two months ago the
Senator announced his purpose of submifting a
bill making it “unlawful to attempt to influence the
determination of any proceeding pending before the
Inter-State Commerce Commission, except under the
rules and regulations of the Commission.”” His
speech on the subject was scheduled for May 5.
Intimation that the delivery or reading of fthis
speech would involve the presentation of seventeen
“Ixhibits” and of something like 2,000 articles, edi-
torials, speeches, letters and documents referring to
the matter, caused the Senate hastily to give La
Follette “leave to print"—which meant permission to
have the whole of it re-published in the Congressional
Reecord,” without being inflicted on the Senate itself
in regular proceedings,

His collection of material is now published in a
huge edition of the “Record,’” in which La Follette’s
speech and exhibits oceupy 865 pages, containing al-
together between 350,000 and 400,000 words. It is
introduced by a speech, in which the Senator first
argues veliemently against granting the 59 advance
in railway rates; then calmly declares that “this is
not the forum in which that argument should be
made'’; then announces his possession of “evidence
of an organized conspiracy to control, to compel,
to intimidate and to coerce the judgment of the
Inter-State Commerce Commission'; and, finally,
after declaring of his evidence that “the case proves
itself,” announces that, when re-printed in the
“Congressional Record,” ‘it ghall go to the people
of this country as & monument of shame, not only to
those who would seek by that infamous method to
control judicial functions, but to the press that lent
itself to the imposition upon the public of this ex-
parte and unsworn mass of special pleading.””

So formidable an array of material, backed by so
formidable a promise of its effect on the public mind,
certainly challenges careful attention. The speeches
of Senator La Follette have, indeed, regularly re-
ceived wide comment and publicity, though not
always of the sort that suited the Senator himself.
It is possible that his indignation over the comments
of the press in this particular matter has been stim-
ulated by the comments of the same press on his
previous digcoveries and proclamations regarding
mysterious conspiracies—notably that of the one
hundred selected millionaires classified by him for the
Senate in 1908, some living and some dead, some
prominent and some obscure, whom the Senator
guaranteed as actively controlling at the moment the
capital and tangible resources of the United States.
The newspaper press, which always possesses a keen
sense of the ludicrous, and to which, therefore,

* Senator La Follette's vehemence of declaration,
peculiar economic notions and cock-sure habit of
assertion—not tempered by the slightest sense of
humor—have always presented irrvesistible tempta-
tion for the employment of good-natured ridicule, has
indulged frequently insuch comment on his speeches.
But that is a treatment which a statesman devoid of
humor does not readily forgive. Other public men,
when their speeches and communications were waste-
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basketed, because of dulness, by the newspapers, have
notoriously imbibed the theory of a conspiracy
against them individually, Something like this is
possible in the ease of our Wisconsin Senator.

When one reads the Senator’s “BExhibits”, it is
difficult to describe their character in a ward. Some
are long, some short. Some are anonymous, sonre
signed by railroad men or trade organizations. Some
are serious and weighty, some flippant and silly.
Some are mere reports of meetings. Some are
actually against the railway side of the case. Some
are brokers’ circulars. A great number are news-
paper editorinls taking the side of the question
opposite to that espoused by Senator La TFollette.
In a word, all types of discussion—good, bad and
indifferent—with which every publie question of
importance is habitually handled by newspapers, by
trade conferences, and by individuals, appear in Lz
Follette’s collection. We suppose that o similar
anthology could have been gathered on both sides
of the question during the famous free-silver cam-
paign of 1896, or, let us say, during the recent
debates on the tariff and on the currency.

Now, if the Senator’s contentions are to be serious-
ly considered, it will probably oceur to the average
mind to ask, what we are expeeted to do to remove
the evil which so appals him. His bill malkes unlawful
any attempt to influence the determination of any
case before the Commission except under the regu-
lations of that body. This might stop lotters and
telegrams to the Commission; it might possibly in-
flict heavy penalties on the authors of requests to
Congressmen to use their influence, But those are
only a part of the Exhibit. Is it possibly the Sena-
tor's idea to stop discussion of the question by the
press? The character of his excerpts might at least
suggest that his idea has found some vague lodg-
ment in his brain. Yet, if there is to be discussion
of such questions, then certainly there will be recom-
mendations and arguments for or against a given
verdict. We have been told that the plan of the
railways themselves, to circularize the public in
behalf of their own applieation for higher rafes, was
submitted to the Commission itgelf and not dis-
approved by them; the stipulation being made,
however, that the doecuments should be sent to the
Commission also.  But, however this may be, the
question still remains: what is it that Senator La
Follette expects to prevent?

His own statement is, that he wishes to prohibit
the influencing or controlling of the Commission’s
decisions by irresponsible parties. For ourselves,
we c¢an scarcely consider it a compliment to the
Commission to assume that this mass of literature
and communication—miich of it frivolous or dull—
was likely to swerve the opinion of the Commis-
sioners as to the facts of the case. Mr, La Follotte,
after remarking incidentally that the characterof
the letters in question is “shocking in the extreme,”
points out that Congress, neglecting its duty to the
Inter-State Commission, “has left it exposed to every
conceivable form of attack.” His particular proof
of this assertion is & telegram to the Chairman of the
Commission from & man whom nobody had ever
heard before, cqutnining the wicked demand, “Kindly
decide rate inquiry promptly, or resign.” Ivery-
day citizens might suggest that no one compels the
Commission to read such stuff as this,

The Commissioners are, in fact, not even depen-
dent on the public for their positions. Why, then,
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i< nob the Senator’s argument much stronger in the
ease of Congress? Why not forbid newspapers,
trade organizations, conferences and individuals
from discussing in public a question which is before
Congress for legislation? Mr. La Follette is amazed
and outraged at finding “large numbers of these let-
tors addressed to the President and addressed to each
member of the Cabinet, containing inuendoes, sug-
gestions, threats,”” But have not the President,
the Cabinet Ministers and the Inter-State Commerce
Commission their waste-baskets? We had certainly
supposed so. Editors, at any rate, are familiar with
this kind of contributions from the publie. Are we
to suppose that Senator La Follette personally and
faithfully reads and meditates upon every obscure,
foolish and abusive communication receivedin the
mail, from whatever source? If so, we are sorry for
him.

The simple fact is that Senator La Follette, after
his fashion of seeking obscure and wicked motives
for the simplest actions of every-day life, has aseribed
to expressions of perplexity, anxiety or irritation,
over what ordinary citizens thought was a factor in
the trade reaction of the day, the machinations of an
oreanized, nation-wide conspiracy. Such a sugges-
tion seems to us quite on a par with the very gimilar
accusation in 1896, that any one who wrote or talked
in favor of the gold standard of currency was, ipso
facto, in the employ of an arrogant Money Power,
and with the assertionsof still older yearsof tariff con-
troversy that whoever argued,in speech or print, for
lower duties, must have been in the pay of the Cob-
den Club, Fortunately, neither Congress nor the
people at large are in any danger of being influenced
by such pitiful nonsense as this of the Wisconsin
Senator. They have classified Mr. La Follette
much rore accurately than he has classified his op-
ponents. We are quite sure that nobody in the
United States will undertake seriously to read Sen-
ator La Iollette’s 365 pages in the special edition of
the “Congressional -Record," even if muailed under
Congressional frank to the public at large. Like
his speech on the one hundred millionaire monopo-
lists, his speech on the Organized Campaign Designed
to Influence Decisions in the Railroad Rate Case
is an effective reductio ad absurdum of the whole
contention. It is certainly not less so, when the
Senator introduces his attack on the outsidecritics
by exactly the kind of warning on his own account
to the Inter-State Commerce Commission (as to its
poliey in the rate case) which he so bitterly resents
in other people.

ELECTING UNITED STATES SENATORS BY
POPULAR VOTE.

There were substantial objections to the election
of members of the Senate of the United States by
a popular vote in the first instance; buf the theory
that control of public affairs must be restored to
the people by direct voting pushed the Amendment
through. Now we have i comment upon this in
the primary election of this week in Pennsylvania,
the first instance of w State-wide primary in any
large State east of the Mississippi. Candidates were
proposed for thre¢ important State offices, for
Congressmen-af-lurge and for o Senator to succeed
Mre. Penrose, whose term expires March 4.
party nominated its regular man, although there was

no contention, and no eauecus, and no wvisible in-

{luence of boss or bossism; the voice of the sovereign

Fach !

people alone was heard, or, at least, it had every
theoretical opportunity and inducement to be.
Senator Penrose, who is certainly ‘‘regular” and
machine-representing, if not machine-made and
machine-stamped, was nominated to succeed him-
golf, while on the Democratic side Congressman
Palmer won, Iach of these received an almost
overwhelming vote, without opposition of any
amotnt; that is, the result of this primary was ap-
parently the same as would have been if there had
been the old convention which is to be superseded
by a direct expression of the free people.

The explanation is so distinet that it lies on the
surface. The result is just what thoughtful persons
must have expected. Tt is not sure that a majority
of the voters in Pennsylvania would choose either
My, Penrose or Mr. Palmer to represent them in
(fongress; those who took the trouble to vote did
g0 in the same old regular party way to which they
have become accustomed; that is all. The most
mechanical, the least reflecting, the least independent
came forward and voted: the most intelligent, the
very elass whose independent judgment and action
theoretically form the mainstay of popular govern
ment, did not participate. The list of excuses 18
of course long, but prominent among them is surely
this: people weary of eleetions. The more those
are multiplied, the more they will be neglected by
the better part of the voters and carried by the
inferior part from whose stolid partisan fealty the
country needs to escape.

We have had many examples of this here in New
York. Our constitutional amendments, the most
important of all propositions which can possibly
come before the people, are thrust upon us by de-
fault, only the handful voting on them who are
“primed”  beforehand; the “ayes” vote, but the
thoes'' and the great mass who at least negu-
tively disapprove keep silent. Not many weeks
ago we had a special election upon the question of
hurrying a constitutional conyention, with the fa-
miliar result: if the affirmative majority is not in-
ralidated by frauds it is barely over a single thousand
and even that went by pre-arrangement in this eity
and general neglect over the whole State.

The truth is that government is representative,
because in the nature of things it eannot be otherwise.
It may be very badly done, and we all deplore its
practical workings; yet the more the theory that
all the people shall directly run their own affairs
is tried the more it will fail. Representative gov-
ernment can be gradually improved, but the “direct”
scheme is permanently visionary. Abolish the con-
vention; set up primary elections frequently; de-
throne the boss. He will adapt himself fo the new
theory. No change devised in detaily and trusted
to put an end to him will do so.

WORKINGMEN'S COMPEN SATION LAWS AND
CATASTROPHE HAZARDS.

The “compensation'” situation is still very com-
plieated and confused in this and in several other
States. The new law of this State [sketehed in its
most important parts in the “Chronicle” of January
31 last, page 339] is soon to take effeet; yet, except by
a well-considered study and with reference to the
certainty that it will stay a puzzle until solved by a
dictum from the courts, nobody can say what it
means and demands, or even what industries are
clearly without its reach or to what portions of the
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work of exempt industries it may be applicable.
Meanwhile an unhappy incident has occurred which
illustrates the extreme hazards and uncertainties
involved in one portion of the scheme, namely that
which proposes a mis-ealled insurance by the State.

This incident is the recent coal-mine disaster in
West Virginia. There is some uncertainty still
ag to the exact number of lives lost, but it is probably
not less than 170. West Virginia has a law provid-
ing for a “State Tund”, in operation only since
October; and if the mine owners have come under
this fund it may be that the fund will be faced by
bankruptey before o loss demand which is estimated
at a half-million and may streteh to several times
that, depending on the number of dependents of the
dead miners.

Here is a striking example of the catastrophe
hazard, corresponding to the conflagration hazard
in fire insurance; nobody can foresee when, or how
often, or how heavily,a blow may thus fall, and the
only possible means of meeting its pecuniary force
ig by aceumulating and maintaining a large fund.
Last year a colliery disaster in Wales cost the under-
writers over $350,000 to settle the claims arising. A
boiler explosion in Brockton, Mass., a year or more
ago, would have cost a half-million, had the present
Massachusetts law been in existence and been applied
to it; the “Triangle Waist” affair in this city would
have cost over a quarter-million, and the similar
disaster in Binghamton would have cost some $150,-
000. It has been estimated that seven of the mining
disasters which did occur in Pennsylvania, between
1896 and 1911 would have cost for death claims alone
from $100,000 to over $800,000 each.

Such is the possible sweep of the catastrophe
hazard, and it is utterly without any sufficient
provision, as these schemes stand now. In this State,
the employer who yields to the manifestly-intended
pressure to drive him into the State Fund is relieved
from liability beyond his contributions fthereto;
but as the State expressly disclaims all liability, the
hurt workman may possibly find himself tricked by
reliance upon a paternalism which fails him in his
need. Ome proposition is that each industry shall
be made liable to agsessment to cover losses within
its own field. Such a scheme exists in the State of
Washington, and there an explosion in a powder-mill
called for a large disbursement, But two of the
five mills in the State are small concerns, and in one
of these the explosion occurred; the largest concern,
which uses every known precaution, refused to bear
the assessment demanded of it, which would have
been nearly all of the amount required for compensi-
tion. A second explosion occurred in the small mills,
and again the large one refused; its position wassus-
tained by the highest court in the State, and the
dependents of the killed are, therefore, waiting, while
the Federal Supreme Court is approaching the case
on its calendars.

It is yet to be determined what employers in this
State will do as to the choice permitted them be-
tween four methods of providing for compensation,
one of which they must take. The advantages of
practical experience and of possession of a fund at the
start are with the stock companies, with which the
State Fund assumes to compete. It will probably
attempt to offer a lower rate and take chances on
the result; on the other hand, the reasonable assump-
tion is that the companies will select, and will be

able to command, the safest risks, while the State!

will be inclined fo accept whatever applies. At
least, it is plain at the start, as emphasized by the
West Virginia disaster, that the State Fund does not
adequately protect against the catastrophe risk.

THE TRADE AND TRUST PROPOSALS IN CONGRESS.

Under a special rule adopted by the Committee on Rules
of the House of Representatives on the 10th inst., general
debate on the three anti-trust bills is limited to thirty-two
hours, the time being apportioned as follows:

Covington Inter-State Trade Commission BI—Six hours of geneeal
debate, one-hall to be controlled by Representative Adamson of Georgia,,
Denocrat; and one-halfl by Representative Laflerty of Ovegon, Progressive ,
to be followed by the reading of the Hill under the Fiye-minute eile for amend -
ment.  The bill then to be reported to the House and rémaln fn atalin quo
until the other anti-trust bills have been brought to the same legislative
stato.

Clayton "Omnibus'’ Anti=Trust Bill—8ixteen houwrs' general debate con-
trolled equally by Representatives Webb of North Carolinn, Democreat,
and Volstead ol Minnesotn, Republcan, and thon consideration nnder the
five-minute rule based on the substitute meassure reported by the Judlelary
Committee.

BiN for Federal Control of 8tocl and Bond Issues—Ton hours' general
debate, to be controlled equally by Representatives Adamson. Demoerat,
and Stevens, Republican, followed by eonsideration under the five-minute
rle for amendment.

The rule provides that the House shall hold daily sessiong
from 11 a. m. to 11 p. m., with a recess from 5:30 to 8 p. 1m.
Representative Webb, who will have chargo of the Clayton
anti-trust bill, succeeds Henry D. Clayton as Chairman of
the House Judiciary Committee; Mr. Clayton retires from
Congress to assume the duties of Federal Judge in Alabama,
an office to which he was recently appointed by President
Wilson. 'The insistence of labor leaders for the insertion
in the Clayton bill of a provision specifically exempting labor
unions from prosecution under the Sherman anti-trust law
has created more or less agitation durving the woeek. It is
stated that the Administration refuses to go beyond the broad
and comprehensive stipulation as now written in the bill, i. e.:

'That nothing contained [n the anti-trust Iaws shall be constried to forbid
the existence and operntion of fraternal, labor, consumers, ngricultiral
or horticultural organizations, ordors or associations Instltuted for tho
purposes of mutual help, and not having capital stock or conducted for
profit or to forbid or restrain Individual members of such organizations,
orders or associations from carrying out the legitimate objects thereof.

The bill for the Federal control of raiload stock and
bond issues was favorably reported to the House on the 16Gth
inst. by the Committee on Inter-State and Foreign Commerce
in substantially the form reported by us in our issue of May 9,
though the wording of one or two sections has been slightly
changed, Chairman Adamson, of the House Inter-State
and Foreign Commerce Committee, in submitting the bill
ast Saturday, presented with it a report unalyzing tha pur-
poses of the measure, aud telling of the reforms it is intended

to accomplish. In part he said:

The committes has seen proper to report & provision prohiblting common
or Interlocking directorates or managements. When we learned the
Judiciary Committee was not undertaking to deal with the directorates of
railroad companies, wo then heeded what appears to be a public and slmost
universal demand to prohibit interlocking directorates of carelers. Whether
the necessity for this provision |s as great as represunted or not and whether
the anticipated benefits are axaggerated or not, thore is a general impression
that most of the wreek and ruin of rallroads and consequent damngo to
publle servics and the public interest has been due to the machinations or
men who maoaged different corporations, and by the policies adopted for
the different corporations constituting a system, or about to be consoli-
dated into a system, wrought ruin to some or all of the carrlers involved.

1t has heen represented to us that that practice has ceased; that rallroad
men are no longer dishonest or Incompetent; that It [ a matter of convenl-
ence for the same men to handle different eoterprises without having to
consult so many different people, but our observation is that there are good
enough men In the warld to fill svery responsible position, and then not
hinve enough positions to go around. And, we observe, In answer to the
suggestion that I the practice has ceasad ghe prohibition in the law will noy
hurt anybody, for no man will be punished unless ho ls guilty.

Ifany rush man should deefds in the future to break out and Imltate some
of the disastrous escapades of tho past, the law would ba here to jgive him
Justice for his misdeeds. 1t has further Doen urged that (n tho case of large
systems formed by the consolidation of smaller corporations, it is not neces-
sary to have different divectors for all the minor corporations.  We answer
that {6 [4 not necessary to Havo these consolidations, and the most viclous
thing about all combinations in teansportation and all othee kinds of busi-
ness is that while 16 multiplles the benerits of tho (ow men retained, it dis-
penses with the services of s0 many men both competent to fill the posi-
tions and ontitled to the faly emoluments thoreofs

The filibuster started in the House on the 14th inst, by
two Democratic Representatives, Thompson and Wingo,
with a view to forcing action on rural credils legislation,

was abandoned on the 15th, when assurances were
said to have been given by Majority Leader Under-
wood that he would join in an efl‘ort to obtain a
party caucus instructing the Committos on IRules to
make this legislation a part of the program in case the Bank-
ing and Curréncy Committes should report a hill. Repre-
sentative Thompson, in announcing this promise to Repre-
sentative Underwood, said; "1 have come €o the conelusion
that this is all we could secure by & continued filibuster. If
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the Banking and Currency Committes does its duty, a rural
eredits bill, which will insure cheap monoy to the farmers and
laborers of the country, will be enaeted at this session."

Protesting against the passage of the Clayton Anti-Trust
Bill, thie National Association of Manufacturers; in a reso-
lution adopfed on Wednesday at its nineteenth annual con-
yention, held in this eity, declares that “a hesitancy, born of
relentless political onslaught and ruthless legislative assault,
explains in large part our business inertia." Decrying as
hostile the pending legislation, the resolution says:

Hostility to business must stop.  With feelings of profound anxioty we

observe prevalling Industrial and commercial depression wholly at variance |

with those healthy and prosperous conditions to which eur country Is en-
titled,. On all sides productive Industry and operative manufacturo s
shrinicdng In volume and output to a degree that forebodes years of slow
recovery befors prospecity can be restored. We observe polleles framed
with experimpntal noveley with respect to the tested prineiples of the Sher-
man Anti-Trust Aet.

Wa witness with amazement hostility toward cstabllshed and legitimate
business from many sources—/Journalistic, leglslative and oven Adminis-
teative: but we fail to dotest sny concerted and affiemative efforts Lo ro-
suscitate business vitalley or sugment thosoe great Industeial forees that
whould express the saverelgnty of our trade and commerce. The number
of unemployed Amerlcan workingmen, now hundreds of thousands, is in-
creasing, Countless plants and factories operato Ustlessly on greatly ro-
duced schodules, A hesitaney, born: of reluntless polltical onslaught and
ruthless loglslative assault, explalos in large part our business Inertis,

Thereforn, ba It resolved, That the National Assoclation ol Maoanufac-
turers, a non-politleal; non-partisan organization, representing all erafis
and groups of industey, do hereby solemnly protest against continuous
nsgault on our established ndustrles.  That wo alfiem our conviction that
unless there 19 a cessation of hostility to legltimate business, the vitallty
of nur cammerea and trade will be ceitically impaired.

Anid wa thareforo finally resolve that we ungualifiedly opposa the pas-
age of the Clayton bill (H. . blll 15657), now pending beforo Congress.

Preceding the adoption of the above, a denunciation of the
Clayton Anti-Trust Bill was uttered by James E. Emery,
counsel for the Association, who in part said:

Tha proposed Olayton Antl<Trost Bl Is sérlously objectionable becapsa |

it threatens tho introduction of new terms and new standards into the
Sherman Act, which, after twenty-four years of adjudication, approaches
definite terms, The legality or Hlegality of a conteaet aF combination under
the trust Act 8 now measured by whether or not {6 divectly or unduly re-
stralng teade or s intended to or establishes or tends to establish a monopoly,
The intended amendments make 6 unlpwlol to discriminate in prices "with
intent to wrongfully injure’” o competitor or to buy the stock of other cor-
porations when the effect of such acquisition ja “to eliminate or lesson com-
petition." 'This goes much further than the Sherman Act.

Under the Sherman Act a man may not now lease or sell commodities in
order to accomplish a restraint of trade or establish a monopoly, but undea
tho proposed bill he may not lease his own patentesd machine under s con-
tract to exclusively buy parts or supplies from binm, although the use of
poarly adapted parts made by a competitor may threaten the delicate
mechanlsm of the maching of which he s the owner.

No manufacturer may make more favorable terms for the sala of his own l

machinery in order to make exclusive eontracts for the sale of his own sup-
plles or parts untll the sale of the orlglnal machine §s made ao active com-
petitor with every competitor.

No manufacturer may give exclusive terrltory nore cub his prices to meet
purely local competition, without making a slmilar price wherevor else ho
may sell in commerce, although no such competition exists. Thess pro-
posals would repeal the law laid down In the Supreme Court in the Dick
mimeograph caso.

—

THE COLORADO MINING TROUBLES.

President Wilson made manifest last Saturday his purpose
not to continue indefinitely Federal aid in restoring normal
conditions in the Colorado strike distriet, in a telegram sent
to Governor Ammons on the eve of the adjournment of the
spocial session of the Legislature. In this telegram the

President said:

Ann disturbed to hear of the probability of the adJournment of your Legis-
latire, and foel bound to remind you that my Constitutional obilgations
with regard to the maintenanee of order in Colorado arg not tobolndefin
nitely continued by the Inactlon of the Btate Legislature. Tho Federal
forces are there only until the State of Colorado lias timo and opportunity
to resume complete soverelgnty and control In tho matter, I cannot con-
colve that the State is willlng to forego hor soverelgnty or to throw herself
entirely upon the Government of the United States, and 1 am quite clear
that 1t has no Constitutionnl right to do go whon iy I within the power
of her Leglslature to take effective action,

In addressing the President in response to the above,

Goyernor Ammons wired him as follows:
Hon. Woodrow Wilson, President of the Uniled States, Washinglon.:

I regret exesodingly that you have beon misinformed. The Legislature
has just passed an Act, which I have npproved, providing for a bond issua
of $1,000,000 for the purpose of paying the indebtedness which has been
fncurred, and which may be Incurred, fn guppressing insurrection and de-
fending the State.  As soon as theso bonds can be fssusd, these funds will
be avallable, and this 8tate ean and will control the situstjon, "T'hiis la the
only constitutional method of rafsing funds i the immediste future. In
addition to this fact, the Legislatore lias enacted alaw permitting the Goy=
ernor o close saloons in tmes of disorder, and also n law prohibiting the
earrying and disposition of fircerms {n timea of disorder. BMoreover, s
committes on mediation of the present stelke has been provided for and ap-
pointed. E. M. AMMONS.

Notwithstanding the Governor's advices to the President,
tho Progressive mambars of the Senate sent to My, Wilson,
after the Legislature had adjourned, a telegraphic message
asserting their beliel that the measures passed by the Legis-
lature are inadequate to meet the situation. In this message
they said:

President Woodrow Wilsen, Washington, D. C.

The undersigned members of the Senate of the Nineteonth General As-
sombly . In specisl session  ¢onvencd by the Governor of this State, rispect-
fully represent: That the special objeets montioned in thy messago of Lhe
Governor Lo be Jegislated upon by the speclal sessfon dlil not appear to
uE to be sufficient to cover the exigoneles of tho oceasion whereln wo were
called to uet; that we have In every vote east ondesvored to Indicate such
Insufficioney; that we have strenuously urged and voted to widen tho scopo
of the abjects that might be consldered to eover the entire altuation.

Wa belleved and bolloye that the measures passed by the Legialature at
this seesion are Inndequate to meet the situntion In this State.  We protest
our sincere desire to alleviate the conditions in this State.

We diplora the necessity of your telegram to Governor Ammons and the
condition that makes necgssary a reminder to the Governor of Colorado by
the Ohlef Exceutive of the natlon that the State Is derelict In Its duly o
the premises,

The President’s attitude was explained in adviees from
Washington on the 16th inst., which said:

At the White Housi to-night It was gtated Dy officials close to the Presl-
dent that ho does not plan to withdraw the Federal troops if anarchy is to
break out again, but ho féels there s no éxcusa for the Leglslature adfourn-
Ing and leaving the problem to the Federal Government.

Mambers of the Colorado delegation in Congress were alarmed by the
President's telegram to Governor Ammons, snd sald sanarchy would relgn
again if tho troops wore taken awny before the strike was settled.  They s~
gerted that, although orders for the disarming of the contending factions
hadd been Issued, only o small proportion of the arms have been turned In,
nad that practically an prmed truce oxisis at present.

The President will be ressonablo about the question, It was sald at the
White Housge, but belleves that under the Constitution he has no right to
use the Federsl troops in Colorado when the Leglslature has o chance to
net, I8 was réealled that when he sent the troops (o Colorado be made it
clonr that the army was only temporary.

In addition to the message of the Progressives, the issuance
of the following telegram to the President by officers of the
United Mine Workers of American in Denver was announced
on the 17th;

The Colorado Legislature has adjourned after doing nothing except ap=
propriata $1,000,000 to pay past debts of the militis who murdered and cre-
mated our men, women and children at Dudlow and other places in the strike
zona, and providing approximately $300,000 to send the militia back to the
field to completa thele work of carnage agalnst the striking coal miners.

Governor Ammons has openly said that s soon as the Federal troops leave
ha will send the militia back to the strike zono. You know how this na-
tlomal guard, made up largely of barrel-house bums snd Haldwin-Folts as-
sassing, Intimidated tho mines, robbed and plundered our homes, nsulbed
our womanhood aod [(inally destroyed Forbes and Ludlow, killing slx
men, murdering and ecremating thirtéen women and children and none
lnows how many more,who, witnesses say , were sacrificed to John D. Rocke-
feller on a huge funcral pyre saturated with Standard ofl.

If thoe militia refurn to the fleld, further massacres of our men, women
and ¢hildren ara cortain to follow, Will you registor your strongest pro-
test with the President of tho United States against any further slagghter

" of the Innocents and demand that he keep the Federal troops o Colorado

to preserve the peaco.
Is mny controversy.

Sugeest that he close down the mines where there
JOHAN R. LAWSBON,
JOHN M'LENNAN,
E. L. DOYLE,

Policy Committee District 15, U. M. W. A.

Belief that national aid should be had in bringing about a
sottlemant of the strike because it is an Inter-State conflict
was expressed in a statement given to the Associnted Press
by Governor Ammons on the 17th inst., which we publish
herewith:

Thoe residents of Colerado are dovoted in thoir loyalty to our State. Thia
was demonstrated by the overwhelming vote by which the Legislatura
appropriated 31,000,000 to restore and enforee law and order.  Those of us
who have spent the greater part of our lives In bullding beautiful homes and
cities and towns and have Inbiored In ¢arnest endeavor 10 make Colorado an
attraotive place In which to live and work, rogret the lawlessnoss that has
attended the present Industelal conflict.

We are gratefnl to Presidont Wilson for the help glvon us at o time when
forelgn matters demanded all avallable national milltary forces, and we
will assume control of the local eltuation as early as our funds ean be made
avallable. 'The Legislature pnncted effective laws agalnst the misuse
of firearms and for the regulation of saloons In thnes of turbulence, and
selected a strong non-partisan committee on mediation .

I am earnest In my belief that we shonld have national ald to bring about
# settlement of the strike because 16 15 an inter-State conflict.

Many of tha coal companiis are composed In large part of stockholders
boyond our Stata lines, and thi Unitod Mine Workers of Amerlen s a
national organization with headguarters In the East, while Colorado s
only ong of threée States of District 15 In this jurlsdiction. Eyven most of
the nowspapers that have inflamed the publle mind by untrias or grossly
oxagrerated pross reporta nre owned or controlled by persons beyood our
borders. Many notorlons ultrn-Soclallstic, If not anarchistle, leader
of the country have taken advantage of our strike copdition to come here
and Inelte insurrection In defiance of constituted anthority and law.

When eertain members of the assembly suggested that the eall be ex-
tended 1o loclude more subjeots, I requested thom to name thote subjects
and hand me proposed measures, bat not a single conérate plan was sug-
gested.  In this connection I may add that from the time tho strike was
called, If T could bhave foynd any effective law to end it, tho Leglalatures
would haye been called together long sgo,

With regard to Governor Ammons’s advices to President
Wilson & week ago that a committee on mediation had heen
provided Tor to cope with the present situation, if was re-
ported on Tuesday that the attorneys for the coal corpora-
tions, including the Colorado Fuel & Iron Co., had announeced
that they would not consider mediation under any circum-
stances “whilo they have nothing to mediate."

Judge Ben B. Lindsey of Denver, and a delegation of
woren and children from the Colorado strike districtsjour-
neyed to Washington this week to confer with President Wil-
gon on means toward an adjustment of the strike tronbles.
At a hearing had with the President on Thursday, interven-
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tion by the Federal Government to force an agreoment be-
tween the Calorado mine owners and the miners wasurged
by Judge Lindsey. The latter expressed the helief that the
Federal Government should order the mines in the strike
distriets closed, and ecompel the operators to submit to arbi-
tration. He took the position that the Federal Government,
had already been foreed to restore peace, and had full au-
thority to go further and restore to Colorado full privileges
of a republican form of government. The President is reported
to have indieated his willingness to do eyverything within his
Constitutional power to bring peace in Colorado, but is said
to have asserted his belief that the State should solve the
difficulty, if possible. On the day of this conference the
Denver Chamber of Commeres sent a telegram to President
Wilson warning him that the Judge did not represent the
State of Colorado or its interests on his present mission in
Washington in his effort to end the strike.

Details of the legislation enacted af the recent session of
the Colorado Legislature will be found in this issue in onr
State and City Department.

THE FEDERAL RESERVE DISTRICTS.

In response to the Senate resolution of April 8, the organi-
zation Committee of the Federal Reserve Board submitted
to the Senate on the 18th inst. the documents upon whieh it
based its eonelusions in fixing the boundaries of the resorve
districts and loeating the reserve cilies.

W. C. Elliott, Seeretary of the Organization Committes, in
a lotter issued under date of the 11th inst., calls attention to
an error in the eireular of the Committeo, dated May 6,
relating to the eleetion of Class A and Class B directors of the
Federal reserve banks. A sentence in this eiveular, which
was given in part in the “'Chronicle” of May 0, page 1420,
said “Class B directors cannot be stockholders, officers or
directors in any bank.”” This sentence should have read
as follows: “No director of Clasg *B’ shall be an officer,
director or employee of any bank."

A statement setting out the reasons which prompted him
to deeline to serve ns & member of the Federal Reserve Board
was issued by H. A. Wheeler, Vice-President of the Union
Trust Co. of Chicago, on the 15th inst. In this announce-
ment Mr, Wheeler says:

I am not at liberty to disclose the nature of the correspondemee bebweon
the President and myself, all of which has been of o mogt feank and conff
dentinl character. It Is only fale, however, to say that my declination of
the President’s offer is not to be construed In any sémse s indicating dis
trust in the workability of the Federal Reserve Act, and the decislon was
pinde with the sineerest regeet that I could not make my plans square with
the requirements of the law.

The Fedoral Reseryo Act Ilmposes an obligation upon moembors of the
Doard not to assoclate themselves with any member bank for two years
after the completion of thele term of office.  This provision has no adverse
lhearing npon the buslness man, the economist, or even the private banker,
wach belng able to return to his business or profession as soon as he retlees
from the boaed, while the banker wha comes out of the fleld of ineorporated
banking orgarnlzations ellgible to mombership [o the Federal Beserve Asso
clation, finds himself adeilt for two years, making it only possible to devote
himself to commercial pursults; private banking or nssoclate himsell with
gome non-member bank. b0 this provision that developed a comblnation
of clrenmstances which I could tob consistently meet.

An important step in the ereation of the Federal reserve
banlks was taken on Monday last, when the papers for their
incorporation were exeeuted in all but one of the twelve

Federal reserve centres. The exeeption was San Franeisco,
where this action was tuken on Wednesday. The certificates
were signed by representatives of the five banks in each dis-
trict assigned for the purpose and enumerated in our issue
of May 16. The incorporatiors of the Iederal Reserve
Bank of New York held their meeting at the Clearing-House
in New York: 478 national banks are comprised in this
district (the Second), the territory of which is confined to
New York State. The bankers signing the certificate for
the New York Federal reserve bank are:

Now York—National Park Bank; Richard Delafield, Presidont; M. 0T,
Ewer, Cashlér,

Irving National Bank; R. P, Grant, President; . B, Ward, Cashlor,

Albsny—~National Commercial Banl; James . Perking, President:
W. W. Batchelder, Cashler.

Buffalo—Marine National Bank; L. H.

N. P, Olemont, Cashler.
Syracuse—First National Bank; A, W. itudson, Vice President; ¥, 8,

Tefrt, Cashler.

The execution of the ecertificate of incorporation was
followed on Muesday by a meeting of members of Group 1
of the New York District, eomprising 160 banks, having a
capital and surplus of $190,000 or more, called last weel
by Albert 1. Wiggin for the purpose of choosing candidates
for directors of Classes A and B.  Meetings of the other Lwo
groups of the New York District—=Group 2, comprising 159
banks having capital and gurplus of less than S190,000, but

Gethoefor, Vies President;

more than 870,000, and Group 3, 159 banks, having a capital
and surplus of less than $70,000—were held at the Clearing
House yesterday. At Tuesday's meeting, attended by over
one hundred bankers, the following resolulion, offered by
William Woodward, President of the Hanover National Bank
of New York, were adopted:

Resaleed, "That l_\'llﬂblllll-h'l.' of efght bo appoioted to recommend to the

r hanks names ol snitable candidates for directors of Classes A and B
New York Federal Reserve Hanlk, and that sald eommittes be nsked
Y ‘:ll-:-h shwllar committess from Groups 1T and LI f they be appointed

Resolved, 'That this group request Groups LT and 111 to respoctively np
point A stmilay commit o meet  with the committes from Group l.
80 that inteligent and henerleial discussion may bo had on this subject.

In accordance with the above, the following commitiee
was named by A. Barton Hepburn, Chairman of Tuesday's
meeting, to represent the bankers of Group 1:

J. B, Martindale, President of the Chemical Natlonal Bank, Chalrman;
D. V. B, Hegeman, President of the Nassau National Bank, Rrooklyn;
Jamoes H. Perldns, Prestdent of the National Commerelal Bank, Albany;

. 13, Rogers, President ot the First National Bank, Utica; Frankln D.
Locke, Viee President Manufacturers” & Traders” Natlonal Dank, Bulfalo;
H. F. Muarks, Viee President Traders’ Natlonal Bank, Rochester; A, J.
Parsons, Cashler First Natiopal Bank, Binghamton, and Willinm Schickle,
Clashior Fallkill National Bank, Poughkeepsle,  Each member ot the eom-
mittee represents one of the elght groups of the New York State Banlers'
As=sociation.

Yesterday (Friday) the following nominating committees,
representing Groups 1T and 111 were chosen:

Group [L—Benjamin E. Sniythe, Cashier of thy Gramatan Natlonal
Bank, Bronxvills, Cha 1; Mowaed B, Waed, Prostdent Le Roy National
Bank of Le Roy: Lut iordon, President First National Banlk of Brock-
port; W. W. Clark, President Blst National Bank of Wayland: E. Alley,
President Fivst Natfoool Bank, Cortland; Delmer Runkle, Prisldent Peo-
ple's Natlopal Bank, Hooslele Falls: W. 3, familton, President First
Natlional Bank of Corons, and H. O, Morgan, President First National
Bank of Cuba, N. Y.

Group 1. —Geo, E, Merrlll, Cashiee First National Bank, East Aurora,
N. Y. M. 8, Sandford, President First Natlonal Banke, Ovid, N. Y. W,
B. Leffingwell, President Glon National Bank, Watkins, N, Y. 0, W.
Dunlap, Cashier Fisst National Bank, Hollond Patent, N Y. D. D.
Woodnrd, Presidont Granville National Bank, Granville, N. Y.: Leslia
. Palmer, President Fiest Natlonal Bank, Crotos-on-Hudson, N. Y.
Blmer . Story, Presldent Baysido National Bank, Bayside, L. 1., N. Y.,
aad A 15 Pocterton, President Tottenville Natlanal Bank, Tottenvills,

Bl N X
In addressing the meoting of Group I, Mr, Haepburn stated

that however imperfech the new Federal banking law may be,
it is o better law than many people have given it eredit for
being, and the good results which we may reasonably hope will
follow will depend very largely upon i sympathetic attitude
on the part of the hankers.” His further remarks are

quoted below:

The underlylng purpose of the law was to cuth the banking power,
thi money power of the country, by decent rallzing money.  They created
twelve resorvoirs, and by statute directed the reserye money to thess bwelye
roservoies, Fodernl resarve banks, whicl are widely distributed throughout
the country. 'I'0 soma extent, tod very considernhle extont, they ean over
como the natural tendency OF PeSEryves anil surplus money to tlow to large
Diisineas centres.  The (ull effect we can learn only thraugh the practical
working of the law.

Phey tiot only decentenllae the money, but they decentralize the control of
this banking system. The absolute domination is placed 1o the rueal dis
tricta, Notonly 15 bank of 225,000 capital glven the same voting powee
a1 banle of 25,000,000 capital, bug they see 1o it that the smallee banlks
must exerciss this power. Al banks with acaplial and surplus of £190,000
or over pleet two irsetors: all banks with o eapital and sarplus from $100,
000 down to 870,000 also elect two directors, while the banls with o capital
and surplis ol §70,000 or less also elect two direstors,  Abstractly this is
Inequitable and unfaic.  Coneretaly, it will worl well and satlsfactorily,
[ am sure, for the small banks snd the latge banks are actuated by the same
plrposes, are controbled by the sams principles and are wocking for the same
end.  Bankers are not politicians; they can and will worle harmoniousty.

Plisse twalve banks presently to be '-'_““‘“"'-"J hayeno hanking quartors,
no banking furniture, no yaults In which Lo lm!d_ OUF MESErve money, no
olficers; no clerlical fores, no sysiem of Bookkeoping as yet agrecd upon,
and 1o books.  1f these banls are to neg as clearing houses for their respoc
tive districts, they will require very commodions quarters anid o very lnrge
clerfeal fores, The housing, furnisbing, providing the clerfcal and official
force, providing n system of hooks and aecounts, fovms, &e., must all be
dono in eo-ordinathon and articulation with tiwe other elovon Federal reseeyo
banks, and witl the holp and co-operation of the Federal Reserve Board
ab Washington.

"Thiz means many calls and conferonces wnd much correspondencs, [t
means that the offeers and directors of this bank will, fora year or more,
have much work, almost whally mechanical in (ts character, but very m
portant indeed, s good meehanism and good systen are indispensable.
After & yoar oe (wo, when the systen is in wood worklng order, the duties
and Inbors of the oftieers swill bo much less thun the labors of corresponding
officers fn chartered banks.  Fully one halt of our Ishor conslsts in gettlng
business to do, in obtaining and malntaining our seeounts, whijch give nsthe
greater portion of Hur banking power.

The hanking power of thesa Trederil restevie ks 18 praseribed and en
fareid by statute; and they start off with of I the neay fubure acqitice thele
npproximate maximim banking power, The bunt for deposies {s o guest
they do oot have to make; the proper Inyestmont of theie rosources Is thi
measure of resporisibility which devolves upon them, but until the systém Is
devised and Ih good working order the ol fice 1 directors of theso banks
will b very busy, hard worked men,  In their selegtion you suffer only
from an embareassnient of viches, for you hinve an abundande of most com
patent men,

1 organizing ordinary banks, we are accustomed Lo seole for managoers
woll known men with established reputatlons for success, anid why ! He
cause we want some one swho will Inspire confidence, command doposits,
and induee the public to bring the stitution its busloess, 1o theso Fed:
oral reserve banks thera [5 no suchy nesd; the banking resourees are pee
seribed poi controlled by Taw; all you need Is men who ean do the business
and do it propeely, whether they be koown or practically unknown to the
weneral public.
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On tho other hand; the greatest and gravest responsibilities rest upon the
eentral board at Washington, They are given the widest powers, nnd power
always carrics proportionate vesponsibllity, They are glven the appoint
ment of three mombers of the Pedorpl Reserye Board, through whose eyes
they can seo and through whose yolee they can learn of loeal eonditions.

They wisely gave, lowevar, tho majority of the Fodoral Resorve Board
to the bankers, in order to ensure good business ability In the administra
don, the exrning of dividends, and a succassful mansgement generally.

Thers is the possibllity of great inflntion under this law, but good men
have It quite within thele power to insure conseryation and sfoty, The
members of this bosrd should b well- known men, whoss character and. ox-
perienes will insure for the new systom the highest measurs of success, The
five men named werd all excellent men, Paul Warburg we all know, and.
knowing him, know his superior qualifications and fitness, Banker Harding,
is an able, successiul banker and husiness man and & most worthy appointes.
It was wise to puf an economist lke Me. Miller on the Board, one who
understands banking and credit from an historfeal, theoretical and seien
tiffe standpoint, who ean bring to bear the history of the past, and by gathoe
fng, collating and analyzing the statistles of this new bank's growth, utilize
and bring to bear the history of the present. 16 1s greatly to be hoped that
men of the type of Mr, Olosy and Mr. Wheeler will be selectad o flll the
positions which they have jush dectined.

Wa are entering upon a new and pronowiced departure in banking and
eredlt, and henee It 5 wise and well to come together for conferems Phiee
law divides us into three groups and compels separate netion, seemingly so
that the greates banks will got oyurswe or over-influence the smaller ones,
bt it would seem thy part of wisdom for the commities or represantatives
which this group may appoint Lo confer with similar representatives from
the other groups, In order that the banking Interests pf this Federal resorve
district as » whole may be brought into harmonions anl most effective
working  order.

In Riehmond on Monday the following were endorsed as
direetors for the Reserve banlk of the Firth District, of which
Richmond is the centre:

Group 1, Class A—Waldo Newcomer, President of the National Exehango
Bank of Daltimore; Olass B, George J. Seay, Richmond, business man.

Group 2, Class A—Col, John I¥, Broton, President of the Flrst National
Bank of Wilson, N. (. (lass 13, D, R, Golkor, merchant and farmer,
Hartsyille, 8. Q.

Group #, Clnss A—Edwin Mann, President of the st Natfonal Bank
of Dluetield, W. Va. Class B, James I, Oyster, wholesale produce mer
echant, of Washington.

THE STATEBANKING LAW AS IT AFFECTS PRIVATE
BANKERS.

The applicability of Artiele IV of the new Banking Law
of New York State to “investment bankers' in New York
City, and the right to the nse of the term “banker” or “in-
vestment banker," is discussed at length by Robert R. Reed
of the firm of Caldwell, Magslich & Reed, eounsel for the
Tnvestiment Bankers’ Association of América, in & ¢ommuni-
cation addressed to I'. R. Fenton, Secretary of the Assoein-
tion, under date of May 13, and a bulletin embodying the
opinion has just been issued by Becretary Fonton. Articla
IV of tho law is the one governing private bankers; section
150 defining the scope of the artisle, was printed in our issue
of April 25, along wil some of fhe law’s other important
soctions. In presenting his views as to the Hability of the
investment banker under the article in question, Mr, Reed
says in part:

To mako the Act applicable ta any ane as a private banker in New York
Clity, twa things must co-exist.

1. Mo must he Yengaged (n the business''—

{a) of “recolving deposita™ subject to check or fur repayment;

() of “reeciving money for trangmission'’;

() of “disgounting or negotipting promissory notes, dralts, bills of
exchango or other evidences of debt™;

() of “buying or selling exchange, coln or bullion™;

{¢) of “transacting sny park of such business,"

2. He must also do one of more of the following things:

{a) Mako uso of an “offico stgn'” or Yexterior aign' bearing the word
“hanle,” or “uny deripative ar compoeund™ thereof. This would, in our
opigion, include the wso of the words Uinyestioent banker'" or “inyestment
panking' on any “office s’ or Yexterior sign,’ but not on statlonery,
-1

(by Pay or credit interest an any deposit less than 8500,
(¢) “Recolve mongy on deposit * & = for any = &
pokn,* avernging on separnto deposits less than S500.

Undar theso provisions, Articls IV of the Act plainly applles to oy in-
dividunl or fem o this city engaged in the business of recelving deposits in
wny form whateyer, or of diseounting or negotinting notes or other evidencur
of indebtedness, who pays or credits {nterest on sny deposit undor 2600,
or whose deposits avernge less than $500, or who 1ses an office or axterio-
slgn with the word wikeer't or (probably) “investment baoler,”

Tt does not apply Lo any person engaged in such busliness who does not
do any one or moece of these things, or Lo any person or firm not engaged in
such bushiess who does any ano or more of theso Lhings,

As affeeting, oweyver, the "private banker™ not doing any of the things
mentioned in Section 160, this opinion should perhaps be qualified by a ref-
erence to Bection 172 of Artiele IV, which In terms provides that “no fodi-
vidusl, partnership or unineorporated wssocintion to w ch this chapter 18
npplicable shall after the 318t day of July (should read "Octobee™; s Bees
tion 502], 1914, engage of conbinue in business Iy any cily as a privato
banler,” unless authorized under Article IV, 'his chiapter' 18 the whole
banking law, Hection 1 provides that Vthis chapter shall be known na the
Fanking Law, and shall be applicable to all corporations and ndividuals
defined In the pext seetion,” which would, of course; Include any “private
banker" as defined by Sectlon 2. The auswer to this difficully Is the
dotibted error in Scetlon 172; the word: “chapter' should read *“'article,'
and would, n one opinlon, be so construed,  This view, wo understand, w it
bo eontlrmed in the Annotated Revision of the Banking Law to be published
shortly by Messri. Morgan & Parlker, My, Morgan having bean counsel to
e comtmlisdon which royised the law.

Twao questions may be noted here, ns to whether and when a part iculnr
person or flrm  maybe sald 1o be p Sprlvate baokes," because engaged In

recelyving deposits or *discounting or negotiating'" notes or other evidence

of indehtedness.  To whab extent niay an oceasional or Incidental receiving
or collecting of money by an Investment banker from or for a customer
awalting his order for remittance or re-inyvestment, and ot subject to check
b said to constitute “engaging in the business of receiving deposits™? In
our opinion, o recoipt of money In such eases 15 Incldental to thoe business of
n dealer In gecurities, having, of course, an established clientele, and
should not be said to be in soy legal sense an Yengaging in the business' o

Heeeafving deposits.’”  If this opinlon b coreeet, (b follows that an “inyest_
ment banker,' a8 such, i3 not by stich acts alone brought within the defi-
nltion of a “private banker” In Section 2, and therefore cannot ba brought
within the application of Articls IV and ander State supervision by the do-
Inie of any of the acts which, under Section 150, would bring a ‘‘privats
banlker' within that article.

On the other hand, i this oceasional or ineldental practice hecomes cus-
tomary and priniaey 45 a part of the business of the Investment banlkers
the [nvestiment banker becomes also a privias hanker, and in that capacity
may, by dolug any of the actamentloned, become subject to Artlcla IV.

A somewhat simllar answer moy be mads to the sseond question, as to
what constitutes cngaging In a buslness of “discounting or oegotinting'’
notes o “'other evidonces of dabt.”  Literally construed, apart from the
context, “negotlating * * *  evidences of debt' inchides dealing in
bonds, tho business of an Investment banker. 1t is to be noted, howaever,
in the detinitions both of a "bhank' and “private haoker," in Section 2,
and In specilylng the powers of a “bank’ In Section 106, that tho word
"negotinte' In each ease follows “discount," and I8 evidently used in the
aridinary banking sensa, conneclted with and dependent on the "discounting'
of commergial paper as one of the primary funetions of a banls, It is not,
we belleve, intended to be used in any other or broader sease, and does not,
in our opinion, inelide the business of  the inyestment banker who buys and
aollg or deals In investment bonds.

An “investiment banker,'” therefore, as such, i, ¢., if he does nat becoms
a private banker, may, 30 far as the sections guoted are concerned, safely do
any of the aets mentioned in Section 150; In partienlar, e may use sn offics
o exterior 8lan with the words “Investmint banker,'" and may also credit
{nterest on money recelved or collectod ps an Ineldent to his husiness as no
Investment dealar,

e may, os some do, tngage fo tho business of a private banker, but in
thab case o eannot do pny of the aots mentioned without hecoming subjoct
to the provisions of Avtiel =

But ns alfecting the quedtion of the use of the name Vinvestment banker!'
an nncofflco slgn or on letter heads or in advertiing, there (3 another bm-
portant section of the Act. It Is Scetlon B41, which Is practioally o re-
ennetmient of Seetion 112 of the foroier Wy, and s also, fop our presont
purposes, suhstantially identieal with Section 302 of the Penal Law. T
reads as Tollows:

YN O person, exeept o natiopal bank, a Fadernl resorve bank, an individual
banker or & eorporption duly sothorized I\?- the Supérintendent of Danks
Lo tratisach business in this State, shall make ol pny office ggn at tho
place: where such business is transacted baying thercon any artifieal or
FOPpOrAtS name, or ather words fndicating Hal mich place or office is the place
or of fice of & bank: nor shall any such person Or PErsONs Ko use of e eir-
culnte any lettor heads, bl heads, blanlk forms, i , I lpts.. certiflcates,
cireulars oF any wrltten or printed or partly written and partly printed
paper whatover, haying thero uy artificial o eorporaty neme, of other
word o words, {ndicating that such business iz the business of @ bank."

It will be poted that n “private banker' is not oxeepted from this pro-
hibitlon, though It 15 plaln that he s permitted (0 engage in the banking
business, and if he falls under Article IV, may recelve an nuthorization
cortifieato o to do. Comparing the definition of a "bank" mnder See-
tlon 2, ns amplified by Seetlon 106, with the definltlon of a *‘privato
banlor” under Sectlon 2, 16 is quite evident that the authorized or recog-
nlyed bushess of o "private baokes'" i8 in lnrge part the nuthorized *‘busl-
ness of o banle,”  Wa would, of course, have an anomalous situation (f the
private hanker were prohibited from psing any sign, stationery: or adyer-
tising ndicating the business [n which bo [s permitted or sulbhorized to
Cngne.

The answer to this difficulty seoms to le in the practieal eonstiuction
placed upon the former Section 112 by the Banking Depnriment, actiog
under an ppinjon of the Altorney-General, a construction nndoubtedly
rocognized and ntended ta be perpetusted by the rovisers of the law and
by the Legislature In lts re-ennctment. This construction was that "'tha
bhsiness of a4 bank,' ns nsed in Seetion 112, had reference only to the bual-
ness of a ‘moneyed corporation,” ereated under the laws of tho State or of
tho Unlted States, and therefore, that the word "banker,” as popularly
understood and officially constried, did not “indleate the Dusiness of a
bank." A bank, under this view, I8 primarily an Institution, “a quast-
public institution,” which from very early days fo this State has bedn
required to bo incorporated (except the Sindividunl bankar'), and was
originally n banle of fssue, as well as of deposit and discount.

We have no doubt that, with this history and practieal construction in
view, nnid In order (o give necissary sense o the law Jtselfl, the uge of the
term hankee!” by a ‘private bankee'* would not, under the present law,
be deomed to "indeate the business of & bank' in violation of 8ection 141,
This vlow areords with sn oploion of former Artornoy-General Davies, in
1599, upon the old law. A fortierd, therefore, the use af the term invest-
ment banker'! on an offfen slgn or letter head or in ndvertisiog I8 not pro-
hibited by that scetlon,

But, nssiuming that tils practical and necessary construction is not to be
adapted, there 18, wo belleve, a further and possibly more conciuslye answer
ta thoe question ns to the Tight to use the term "lnve ab banker.'! Con-
eoding ad arguendum that the use of the word Shanker' ndleates the busl-
ness of o bank,!’ and s, therefore, prahibited by Section 141, does b noecis-
sarily follow that the use of the teen Yinyestment bank'" Is 50 prohibited ¥

A Ubank’ s 1opsoly defined in the Standard Dictionary s “an institution
for londing, borrowing, issuing or esring for money,'" and Is sald to be “of
theos lends: (1) of deposit, (2) of discount and (3) of lssus'; o “banker'" Is
ong e 1 In the busi of banking,' This corresponds with the
“husiness of & bank™ wad Cprivate Banker outlioed In HSeetions 2 and 108,
exceph thal we do not haye the “hank of lssue,”

Tl iovestment bhankes' I8 not angaged in any part of the business of &
hank, ns defined by usage or by statute.  The term sy be sald to haye
no relation whatever to tho business of banking, although the important
runetlons of the investment bankor, as an intermedlary betwoon enpital
and production, n & sonse sxplaln and justily the ase of the nama. 1t
mny bo sald, however, that the ternt haa na popular significance, and that,
without such n signitieance, it might Indiéate to the popular mind some
part of the businegss of 4 bank. ‘To thoda engaged o or In frequent touch
with this buslness, the tem has becomo famillar.

The inyestment banker 1s not & banker in any corréct sense any more by
annlogy (han a pawnbroker s n broker, or a mountain lon (I. o.. puma)
fs n lon.

Wo o not belleye that the Act ean be sald to prolihit the use of a term
having s recognized meaning, which Is not within its prohibition, hecauss
of the possible popular lgnorance of the correct meaning of the term.
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Our opinion is that the uso of the term “Investment banker” does nof
Indicate any part of the business of a banlk and is not within the prohibition
of Sectlon 141, oven though It might be hold that the term “banker,'
standing alone, would be withln such prohibition.

Our conclusion on this point is that the yse of the term *investment
banker® Is not prohibited by any provision of the pew banking law, except
that, when used on any office or exterior sign by ong "engaged in the
business' of a privato banker In any eity of the Staty, such uso wonld sub-
Ject ono to the supervisory provisions of Artiele IV

As supporting our general conelusion, we may add that Sectlons 25 to 20g
of the General Buslness Law, relating to "private bankers,” are ropealed
by the now banking Inw, and that Section 27 of this former law, which
expressly prohibited the use of the word “banking” or “banker” without
# licenss, has not been retained or re-enacted in any form in the new law.
Under this provision, now repealod, It was generally recognized that the
usa of the term “Investment banker' might be held to be within its pro-
hibition.

Though we haye not been requested to conslder separat ely the question
of the spplieation of these proyisions to an Ineorporated dealer In securities,
and have not, therefore, mado o soparate study of this question, our im-
pression is that & corporation duly organized under the laws of this or of
apy other Stato, and in other respects entitled (o cariy on such business in
this eclty, would not be within the prokibition of Section 141,
sod, ifnok engaged [n any part of thoe bapking busthess, conld use the torm
Uinyestment | anker' to the same extent as an Indlyidual or partnership.
= Weo may add that the prohibition of tho Act does ot o this respect
apply to o dealer outside of the State; though, If he has an office within the
Atate, It applles to the business done by that offics,

BANKING, LEGISLATIVE AND!FINANCIAL, NEWS.
I¥ No sales of bank’or trust company stocks were made this
week either at tha Stock Exchange or at auction.
—t
Three Neow?York Stock Kxehange memberships were
posted for transfer this week; the consideration in ench ease
being $45,000. This is a reduction of §5,000 from the
last preceding transaction,
e
Following its booklet recording the origin and history
of that institution, the Bank of the Manhattan Co. of this
city has now issued another illustrative of the historic old
buildings of New York which still remain standing. This
bank is mentioned, for eonvenience, as the Manhattan Bank,
but its original title is the Manhattan Company, and its
ostensible purpose was “supplying the city of New York
with pure and wholesome water.”” The Bank of New York,

chartered in 1792, had kept the field to itself until 1799, when
the cloverness of Aaron Burr outwitted the anti-bank fealing
of the time by procuring a charter for a water company,

with o clause permitting the use of any surplus eapital in the
purchase of stocks or in any other moneyed transactions
not inconsistent with the constitution or laws of thae State
or the country. There was a reservoir, there were pipes
made of bored pine logs and there was some delivery of water,
until superseded by the Croton in 1842; but the business of
banking began very soon and has continued, This curious
piace of history is sot forth attractively in the former booklat;
the one now issued repeats the banlk's story condensed in g
few pages and gives piclures (with text enpugh to deseribe
them) of thirty buildings in Greater New York, erected
before the ninsteenth century and still standing. The most
familiar is St. Paul's Chapel, built in 17668, Of the entire
number, eighteen ars outside of Manhattan I sland, four ara
on Staten Island, fen are on Long Island and six are in
Brooklyn. A few of the Brooklyn dwellings are among the
quaintest of all and also the oldest, built in 1656, A frontis-
piece shows Manhattan from the Long Island shore in 1201 .
Bought of the Indians in 1626 by the Duteh Governor-
jeneral Poter Minuif for $24 in trinkets, Manhattan has
grown to o present land value of #3,155,380,410. Tho re-
constructing, generally preceded by tearing down and often
by poing deep for foundations, proceeds uninterruptedly.
Little of the ancient remains, and scant regard is paid Lo its
higtory or its traditions. Tt can be preserved in pictures
if not otherwise, and the Banlk of tha Manhattan Co., itself
an interesting hisforical survivor, doos well in making
coniribution to the aids of memory,
——

The banking instifutions of the Oranges in New Jersey,
which at present elear through the New Yorl: Clearing-Flouse
Association have decided to form an organization of their
own, and, béginning June 1, will slear through the Orangs
National Bank. The institutions which will enter into the
new arcangement are the People’s Bank of Rast Oranga,
Savings, Investment & Trust Co. and Fasex County Trust
Co. of Kast Orange, Mubual Trust Co. and Seeond National
Banl of Orunge and First National Bank of West Orange.

—_——

A new form of blank on which national banks are required
to report has been issued by Comptrollor of the Currency
John SBkelton Williams. The new blanl requires the bunles

another

[ to furnish additional information regarding their security

holdings; it calls for a statement of national bonds borrowed,
national bonds loaned to others, besides other details. A
full statement of the kinds of bonds held as investment is
also required, and similar data with regpect to stocks is like-
wise asked for.

Senator Elihu Root of New York made an urgent appeal
for the repeal of the Panama Canal exemption clause in a
fiveshour speech addressed to the Senate on Thursday.

In setting out his views in support of the President, Mr.
Root deeclared that “to subsidize Ameriecan ships is lawful;
we hava the right, but if the construction I give the treaty
is the correct one, we have excluded ourselves by solemn
covenant from accomplishing that lawful result in this par-
ticular way." Further citing his roasons for his stand, the
Senator in part said:

The treaty negotinted with Panama in 1003 is the basis of our rlghts.
From It we get our title. Dy that treaty the grant of property and Jurls-
diction upon which we bave procecded, upan which we hold the canal, [z
suliject to tha proyision that the cannl, when constructed, and the entrances
thereto shall be neutead In perpetuity and shall be opened upon the terms
provided for by the treaty between the United States and Great Britain
in 1001, 8o the treaty with Great Britain which Is referred to here Is car=
ried into our title ns o limitation upon it.

It i quite natural to say that this is a question of the axemption of our
ships. [t Is not » question of exemptlon of oue ships. No one doubts our
right to pass our ships through the eanal froe or forany tolls that we choose
to inipose and that they are ablo and willing to puy. The question s
whether we are bound to take our teeatment of tho ships belonging to
American cltizens as the measure of the treatmont that wo accord to the
sliips belonging to the eitlzens of other countries,

Weo grant to tho eitizens of Great Britain nnd Caunda the same (rentment
wa accord to our own eltizens and thelr yessels, Wo agrecd that (he
measure that wo mete to our own cltlzens shall bo tho measure we mete to
the eftizens of Canada. There 15 no question there about our Mghits with
our own and no question here about our rights with our own,

Nor {5 there any question here about the absolute and complete control
af the canal by the United States.  Polltical control, military control, ad-
ministrative control, all ars vurs. The ooly question Is what standard
are we bound to apply In making o ehargo to tho clfizens of another country
for the use of the ¢anal for passing ships through.

We have all the rights of soverelgnty In respeet to the teeritory.  Wao are
the owner of the canal just as a canal company would ba the owner If it
hnd constructed it under & charter.

The question here 15 about charges to be made by the United States to
two clnsses of separate and distinet ndividuals, both clusses being the oWners
of ships, ono class being citizens of the Unlted States and the other class
bebng eltizens of somo other country. Nor Is there any question hore about
the right of the United States to subsldlze Its own ships.

If the construction which I feel forced Lo give to this treaty is a sound
one, we are nob st liberty to produce the result of a subshly to Ameriean
ships by relieving them of tolls whiclt we impose upon other ships.  We are
not at liberty to produce the effect of a subsidy in that way, but the Instant
that money becomes the propecty of the United States, a part of the general
fund of the United States, thoe United States has absolute and unconteollablo
authority in the disposition of that mongy.

All Inwyers are familiar with the distinetion between accomplishing nn
unlawful object in a lnwful way and the accomplishment of a lnywful object
in an unlawful way. ‘T subsidizo American ships is lawful. We hiave the
right, bub If the construction Igive this treaby Is the correct one, ws haye
excluded ourselyes by solemn covenint from accomplishing that laywrml
result In this particular way.

What has Great Britain sald to us? 8he has said that she conslderad
the statute a violation of the contract. Does that sound like g behest?
Is there anything arrogant or nsolent about that?  Let me recall to your
minds what the United States has sald and done In respect to arbltration:
the messages of Presidents o long succession, declaring to Congress tha Wit
alterable devotion of the Governmment of the United States to the principle
of arbitration. Are we to regard iV as arrogant sud Insolent that nation
with which we have a treaty differs from our tnterpretation of n treaty
atd proposes arbitratlon?

Great Dritadn nsked for arbiteation, and we are herg discussing repeal,
Mr. Taft was {n fayor of arbitration; ex-Fresident Roosovelt, with all ks
courageous nnd combative nature, is in favor of arbltration: Presient, Wilson
Is in favor of arbiteation.  Allof us are in favor of arbitration, bub It ig .
possible to get & vote of two-thirds of the Senate to send the fluestion to
arbitration. We arve for this repeal, first nnd chierly, because wo cannot
arbitrate it, and to rofuse to arbitrate it would diseredit and dishonor our
cotmtry. Now, let nny man wha votes against this repeal take to himself
the responatbility of leading hls conntry Into that abyss, Who s the guar-
dlan of 4 nation's hopor, it her own gons? Do we commit the duty of
remonstrnnee ngalnst our breaeh of honor, our consclencs must be oue
wonltor.  Amerlen must make fhe demand upon America that oue honor
and gur good falth be kepb without s stain, It {5 po petty question with
England about tolls, ‘This Is & question whothor the United States, put
on Its honor with the world, 18 golng 1o make good the publle declaration
that reaches beyond our borders, whether the honor and good falth of the
United States nre as good as 1ts bond.

Wae ara right or we are wrong.  Our country has taught (he world the
most yaluable lesson of modern history, If not of all histary, that 4 dermoe-
racy s competent to matitaln within 1ts own territories ponce and order
with justice, I helleve that the powee of a developing democracy (s oamp e
tent to the mafntenance of intermational peace and Justice,

e,

Inasmuch as the bill now before Congress prayiding for
the ereation of Federal laud banks would not intive to the
benefit of Texas, since the law would forbid their establish-
ment in States having free homestoad exemptions, the Texns
Bankers' Association at its annual convention at Fort Worth,
on the 7th inst., took aetion looking to the revision of the
homestead exemption laws. A resolution adopled by the
Association provides for the appointment of a committea
of three to make a study of the Pederal land bank Act with
a view to suggesting such changes in the present system of
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the registration of land titles in Texas, and such modifica~
tiong or amendments to the present homestead lnw as will
pormit Texas farmers to take advantage of the national farm
land bank Act. Speaking of the Federal Reserve Bank Act
in his annual address ag President, Nathan Adams, Cashier
of the American Fxehange National Bank of Dallas, stated
that if it could be so amended as to fix the maximum rate
of interest which member banks would be permitted to pay
their correspondents on daily balances, immediate attention
should be given the matter by Congress and the Federal
Reserve Board. Mr. Adams commended the action of the
Commissioner of Insurance and Banking in announcing his
intention to recommend to the Legislature an amendment
to the State banking law whieli would reduce the reserve
requirements of the banks joining the Federal system,
making them conform to the reserve requirements of na-
tional banks.,
s o

The North Caroling Bankers' Association, at its annual
eonvention last week in Raleigh, adopted a resolution auth-
orizing the formation, by member banks of the Federal
Reserve Banlk, of a seetion to be known as the Federal Re-
gerve Seation of the North Carolina Bankers’ Association,
to whieh will be referred all Federal Reserve Bank matfers.
The revision of the State banking laws by the next General
Assembly, to the end that State banks may not be diserimi~
nated againgt in seeking membership in the reserve system
was suggested in the report of the Association’s Committee
on Legislation, but action on the report was withheld until
o later date. The address delivered at the meeting by Comp-
troller of the Currency John Skelton Williams on “ Democeracy
in Banking’ was prinfed in full in our issue of Saturday last,

===

A resolution urging the Department of Commerce to post-
pone its inquiry into manufacturing conditions under the
new tariff law nntil it has been in operation at least a year
wasg adopted by the National Association of Hosiery &
Underwear Manufacturers at its closing session in Philadel-
phia on the 14th inst. The regolution says:.

Whereas, The [nvestigations that have hoen anthorized by Congress and
which are being made under the direction of the Department of Commerca
at Waoshington as to the cost of manufacture in connection with present
business conditions, as the basis for determining the defocts of the Tnder-
wood-Slnumons tariff bill in its relatlon to manufacturing interests, would
not ab this time be a teue reflection of the actual results of the new tariff bill.

Therefore, Be it resolved that we recommend to the Department of Clonm-
merce that thess Investigations be postponed until at least a year after the
Underwood-Simmons bill became a law, for the reason that practically
all manufacturers are still operating on orders taken prior to the passage
of tho new bill; henee the adverse effects cannot be felt until the old orders
have boen exhaustoed.

Charles B, Lieppe, President of the Association, in dis-
cussing the effect of the new tariff on the knitting and
hosiery industries declared that “the purchasing power of
the American wage-earner has not inerensed one fittle sines
the present tariff went into effect, but, on the other hand,
with thousands of Ameriean employees entirely out of work
and others on short time the purchasing power has decreased
considerably more than the majority of pessimists would
be willing to admit.”” Mr. Lieppe is also quoted as saying:
sWhen the Government sends its people to you, tell them
they cannot examine your books. Tell them that what your
books show is none of their business. When the new tariff
bill does get in its effeets you will need no bookkeeper to
compute your profits. This Government is not being run
by practical efficient men, but by a lot of theorists. It
is up to you manufacturers Lo go out and get into polities,
and see to it that men who represent you are put in power."”

The Senate on May 8 ngreed to a resolution presented on
April 28 by Senator Tillman anthorizing and instructing the
Committes on Naval Affairs to investigate *““the natural and
strategic advantages for naval purposes of ports south of
Hatteras, as compared with Norfolk and other Chesapeake
Bay ports a8 & permanent point for coal distribution.” I'he
Committee is farther called upon to investigate into the
character and proximity of the coal supply and the rates
obtainable on coal from the coal fields nearby. The Com-
mittea is also directed, among other things, to sascertain
whother the trustees for the stockholders and members of the
board of the Southern Ry. are financially interested in
conl-mining industries on the Pennsylvania RR. System, the
Baltimore & Ohio, the Norfolk & Western or the Chesapeake
& Ohio, and whether they or any of them are financially in-
terested in any conl-mining industries tributary to any of
said railways; whether the rate-making for the Southern Ry.
or other Southern carriers of coal is dominated by the Penn-

sylvania RR. or Norfoll: & Western, or whether the freight
rates of the Southern Ry. and any of the other Southe-n
coal carriers are made and fixed and maitained by the
traffic men of the Southern Ry. and other Southern earriers;
or whether the Pennsylvania RR., the Norfolle & Western,
the Baltimore & Ohio and Chesapeake & Ohio exercise any
influence either through a rate-making or traffic association
or otherwise in the matter of making rates for the Southern
Ry. and other Southern earviers; whether or not any coal
trust or ecombination of railroads and coal companies control
the eoal tonnage to any port or ports; whether or not the
conl supply of West Virginia, Virginia, Pennsylvania,
Tennessee and Kentucky flows naturally and without
unnecessary obstruetion to their respective natural ports
upon the Atlantic seaboard, and whether or not there is any
diserimination in rates against any coal operators. In full
the resolution reads as follows:

Whereas, In view of the early completion of the Isthmian Cansl and of its
importance to the United States Navy and the national defence generally,
and to thedevelopment of trade with Central and South American countries,
the estallEhment of adequate eoal-supplying facilitics south of Cape Hat-
torps is deemed Imperative; and

Whereas, The usefulness and efficlency of any harbor as a coaling sta-
tion must depend upon the facllities (first) of the coal producers for reach-
ing It, and (secand) of the coal carriers in the matter of assembling the pro-
duet at said port, including coal docks and other facilities for loading and
hinndling, which should be accessible to all shippers and carriers alike on the
samo terms and conditions: and

Whaereas, It sppears from numerous complalnts now before the Tnter-
Rtate Commerce Commission, as woll as from other 8surces, that the powaer
and Influsnce of the so-called Coal Trust ks belng persistently used through
the management of the ruilroads reaching South Atlantie ports to prevent
the feee movement of coal not belonging to sald Coal Trust, and 1t is nlleged
that practically all of such roids aro actuslly dominated by the same finan-
olal interests that control the great coal combines finding outlet chiefly
through New York Harbor, Philadelphia and the Chesapeake Day ports;
Now, therefora, be it

Resulved, That the Committee on Naval Affairs be, and It I8 hereby,
authorized and fnstructed to Investigate the natural and strategic adyan-
tages for naval purppses of ports south of Hatteras as compared with Nor=
folkk and other Chesapeake Bay ports, as a permanent point for coal dis-
tribntion, and Included and embraced in the scope of sald Investigation
the sald committee is further authorized and Instructed to Inyestigate lnto
the character and proximity of the coal supply and the rates obtainable
on cosl fraom the coal felds nearby, and the committes is further Instructed
to ascortaln ns far as it 1s practicable:

First, What quantity of bituminous coal s consumed or used at Charles~
ton, Savannah, Brunswick, Fernandina, and Jacksonyille, snd in thelr
vielnities, and what proportion of this eoal Is supplied from mines located
on the Pennsylvania RR. system, ineluding the Baltimore & Ohio, Norfolk
& Westerh and Clesapeake & Ohio, and what proportion fs supplied by
mines on the Southern Railway.

Second. Whether the United States Navy, Including the naval stations
now pays o higher feelght rate for coal supply at any or all Atlanticseaports
than is charged to commercial ships for bunkerage or for coastwise distri-
bution: and whether all coal for naval supply at the Atlantic seaports is not
supplied by the so-called Coal 'T'rust; that Is, by the mines that have a com=
mon ownership or control with the coal carriers; and whether preésent con=
ditions prevent competitive bidding for the United States Navy coal sup-
ply, or any part thereof, by Independent coal operators.

Third. The mileage from mine groups located on”the Bouthern I Rallwny
in Virginia, Kentucky, Tennessee, Georgla and Alabama, to Wilmington,
Charleston, Bavannah, Brupswick, Fernandina and Jacksonville; and the
mileage to these same ports, the way the coal f8 moved from the mines on
the Pennsylvania Hallroad system , and on thi Baltimore & Ohlo, Norfollk,
& Western and Chesapeake & Ohblo rallroads, and all [connecting lines In
West Virginia; and {n all cases show the frelght rates on coals to the cliles
named, hoth by rail and rail and water; and whera two or more carriers par-
ticipate, nscertain the proportion of the rate (or service charge) each re-
celves: and also compare theso rates with those at scaport towns and cities
from Norfolk ta New York for local use, for tidewnter shipment and fot
naval use.

Fourth. Why the Southern Rallway has bullt no wharves or made no
provision for handlng tidewater coal at any of the South Atlantic ports,
and whether the riparian rights and water frontage of South Atlantic har-
bors is not now belng bought up by the parties in the interest of the Coal
Trust, whilo the Southern Rallway Is taking no active steps to bulld for
Itgelf an independent outlet.

Fifth. Whether trustees for the stockholders and members of the
board of directors of the Southern Hallway are financlally Interested in
coal-mining industries on tho Penusylvania Raliroad system, the Baltl-
maore & Ohla, the Norfolk & Westorn or the Ohesapeake & Ohlo, and to
whist extent: and whether they or any of them are financially Interostiod
In any conl-minlng industries tributary to any of sald rallways. And
{f found to ba Interestad , aseertaln whether such mines have been allowed
preference or advantages not allowed to all other shippers (shown by cases
already declded by the Inter-State Commaeres Commission or State Com=
missions). And in all coal-mining operations tributary to the Southern
Railway, In which any director of the Southern Haflway or director of any
eallroad controlled by (¢, o allied with the Southern Rallway, is financially
{nterested, nscertain the division of through rates with other rallroads, and
in all cases where a coal operation tributary to the Southern Rallway con=
trola o local rallroad, or when suelt local railroad is controlled in common
with & coal operation, for assembling and distributing {ts own cosl, ascer-
taln just what proportion of rates It receives, If any, from the carriers, or
what compensation other than a division of the rates it may receive.

Blxth. Whether the rate-making for the Southern Ry, or other Bouthern
carriors of coal, 1s dominated by the Peunsylvenia RR. or Norfolk &
Western: or whether the frelght rates of the Southern Ry . and any of the
other Southern eoal carrlers are mado and fixed and maintained by the
teaffle men of the Southern Ry. and other Southern carriers; or whether
the Pennsylvania RR., the Norfolk & Western Ry., the Baltlmore & Ohlo,
and the Chesapeake & Ohfo, exerclse any lufluence elther through a rate-
making or traffie association or otherwise, In the matter of making the
rates for the Southern Ry. and other Southern carriers.

Reventh. Whether or not there s any diserimination now existing in
favor of any one port on the Atlantle seaboard as agalnst Anothor port, and
if Bo, In what docs such diseriminition consist; and whether or not any
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coal trust or combination of rallroads and conl companies control the coal
tonnhgs to any port or ports, and, if so, how; and whether or not the
coal supply of West Virginla, Vieminia, Pennsylvania, Tennessoo amd
Kentucky flows naturally and withont unnecessary obstruction to their
respective natural ports upon the Atlantic seaboard; and whether or not
theré [s any disceimination fn rates against any coal operators.

Elghth. The coal rates to thirty or more representative cliles on the
Southern Ry, In Virginia, North Carolina, South Caroling, Georgin and
Florlda, and compare these rates with the rates tnjoyed by the cities of
relntlye importance and location, with rogard to mined, in Ponnsylyania,
Ohio, Indians and Michigan on the Pennsylyania RI. Systam, Including
the eltles whos rates are compared tn the lotter read into the “Congressional
Record" by Sepator Tllman on April 8.

Ninth. What actual ownership each director of the Southern Rallwny
Co. bas in that company, and what ownership, if any, is held In 1t by
the individuals composing the trustees for the stockholdecs.

Sald Committec on Naval Affalrs is authorized to sit during the sessions
of the ‘Senats and during any recess of Congress, and its hoarlngs shall he
open Lo the publie, and it is authorized and empowered to employ coal
experts, rallroad-rate experts, and to employ a stenographer at a prica not
to exeeed one dollar per printed pago.  Sald Committes shall have poOwer
to compel witnesses Lo testify, to send for persons and papers, to administer
oaths to witnesses, and do soything necessary to arrive ab all the facts.

The expunses (neident to the Investignation hereln authorized shall not
exceed $5.000, shall be paid out of the eontingent fund of the Senatn upon
vouchers signed by the Ohalrman of the Committes on Naval Affusirs and
approved by the Committee to Audit and Control the Con tingent Expenses
of the Sennte.  The sald Committes on Naval Affairs may, in Its discretlon.,
conduct this Investigation by o sub-committes of not less than five mem-
bers, to be appointed by the Chaleman, and shall make (ts repOrt a8 soon
as possible.

Senator Tillman, in presenting the resolution to the

Senate, said in explanation:

*This fight Is in the interest of the navy and nayval stations and for the
consumers of coal In the Houth Atlantic States and for the producers of
coal in the Appalachian flelids, involving mines In 'West Virginia, Vieginii,
Kentucky and Tennessce against the alleged coal trust which s dominated
and 18 run in the interest of the Pennsylyania RE. System and the mines
which use that system and its tribubaries to reach the markets. "Tho
owners of the coal mines not In the coal trust are making Hetls or no OneEy
because of the discrimination and favoritism on the part of the rallroads.

"The Southern States ace boing milloed aystomatically to enrich Morgan
& Co,, George F. Baker and thelr assoclates lving in New York mainly .
Southern industries are langulshing and put to unduo axpense . because
of the hizgh price of coal and other diserimination.'

—p——s

An opinion in favor of the CGovernment, in an action
involving railway mail claims against it of 31,000,000,
wasg handed down by the Court of Claims at Washington
on May 18. The decision was given in what is known as the
“Mail divisor case”; the proceedings, brought as a test by
the Chicago & Aflon RR., concern in all 720 roads. The
case af issue arose out of the handling of the mails by the
roads since 1907, the roads contending that the Government’s
mathod of computation put in foree af that time allowed
compensation for only six-sevenths of the mail actually
carried. The Court several years ago rondered an opinion
in favor of the roads, its latest ruling thus raversing its earlier
findings. A statement in the matter issued by the Dapart-
ment of Justice this week, following the announcement of
the Court's decision, on Monday, says :

Tho sults aross out of the weighing of the mails carried for the Govern-
ment by the rallroads.  Until 1907 the Government had been acenstomed
to having the malls weighed for a period of 105 days, and this total divided
by 00 in order to get a general average of weight of malls for the year.
Subsequent to 1907 the Government weighed the malls for 105 days and
divided by 105. The rallroads claimed that this reduced the average by
one-geventh and that from 1007 on the Government should have paid one-
soventh more than it did. The languagoe of the statute nvolved is that
the mails should be welghed for a period not less than 90 aucenssive working
days.

Some rallroads carried the mails only on six days during the week, while
others cacried them for seven days., The railtoads sald that the intention
of Congress was that, while the malls might bo carrled for 105 days, under,
the Lerms of the langunge in gotting the general average, Sundays should
b exeluded from the divisor and the divisor should therefora be 90, The
Govornment ¢lnlms that there was nothing in the Innguagn of the statute
binding the Postmaster General ag to what divisor ho should use; that por-
haps in 1573, when the Iaw was enacted, Sunday was not a "working day'’,
in that there was very lttlo mall earried even by the rallconds which ran
on Sunday, but in 1007 the whole situation was reversed and there were
wmore ridlroads carrying malls on Sunday than otherwiso, so that Sunday
had become In the rallroad world a “worklng day."

In other words, In 1873, the Postmaster-Cieneral might; have used a
divisor of 90 but in 1907 the divisor should have been 105, or the satie
number of days the mails were weighod,

This ease was Inherited from the previous Administration with a judg.
ment against the United States.  On a motion for a re-hoaring by Assistant
Attornay-General Huston Thompson, the Court of Olaims has roversed tho
former Judgment and has entered Judgment for the Government, disallowing
any clalm on the part of the rallroads and dismissing thelr petition.

T'he ease will be carried to the United States Sy preme Court.

A report showing the union seale of wages and hours pre-
vailing on May 15 1913 in the principal mechanical trades
in forty important industrial eities in the United Statas was
issued by the Bureau of Labor Statisties af Washington on
the 8th inst. With the exception of one trade (mill work
carpenters) the union scales in the trades eovered wera higher
in 1913 than in 1912. Of the more impartant trades, the
following increases bolween May 1912 and May 1913 arae
shown :

Brleklayers, 1.7%: carpenters, 1.7 9%; hod carriors, 1.3%: painters, 4.2%:;
plasterces, 19; plumbers and gas-fitbers, 3.1%: structueal iron workers,

Iron molders, 5.4%: compositors (nawspaper) ,

o e -
2.2%%:;

2.69 stone cutters,
day ‘work, 2.1,

The highest scalo per hour paid in the above trades were
s follows :

Bricklayers. 87 14 cents, in Dallns and San Francisco; carpenters 65 cents,
in Chlcago; hod-carrlers, 60 cents, in Portland, Salt Loke Olty and San
Francisco; painters, 65 conts, In Chicago: plasterers, 8714 cents, in San
Francisco; pliumbers and gas-fitters, 811 conts, in Heattle; structural {ron
workers, 76 cents, In San Franclseo; stone-cutters, 70 cents, In Portland:
Irom molders, 50 cents, in San Franclseo: compositors (Knglish newspaper),
day work, 75 cents, In Seattla.

The Bureau reports that 34 trades showed a reduction of
hours between May 1912 and May 1913, 28 reported no
chnnge and one reported an increase. The cities ineluded
in the investigation are: Atlanta, Ga.; Baltimora, Md.;
Birmingham, Ala.; Boston, Mass.; Buffalo, N, ¥.; Charles-
ton, 8, C.; Chieago, Ill.; Cincinnati, 0.; Cleveland, 0.;
Dallas, Tex.; Denver, Col.; Detroit, Mich.; Indianapolis,
Ind.; Kansas City, Mo.; Jacksonville, Fla.: Little Rock,
Ark.; Los Angeles, Cal.; Louisville, I{y.; Fall River, Mass.:
Manchester, N. H.; Memphis, Tenn.; Milwaukee, Wis.;
Minneapolis, Minn.; Newark, N. J.: New Haven, Conn.;
New Orleans, La.; New York, N. Y.; Omaha, Neb.: Phila-
delphia, Pa.; Pittsburgh, Pa.: Portland, Ore.; Providence,
R. I.; Richmond, Va.; St. Louis, Mo.: St. Paul, Minn.:
Salt Lake City, Utah; San Franciseo, Cal.: Seranton, Pa.;
Seattle, Wash.; and Washington, D. C.

et

A partial report on the lumber industry, made publie on
April 20 by Commissioner of Corporations Joseph K. Davies,
charges that lumber manufacturers’ associations, through
ecombination and agreement, have inereased the price of
lumber and endeavored, through lobbying, to influence
legislation. The report opposes any effort to exempt lumber
associations from the operation of the Sherman Anti-Trust
Law. This partial report is part four of the findings in n
complefe investigation of the lumber industry and deals
only with combinations to restrict trade or raise lumber
prices. After reciting that “price combinations among lum-
ber manufacturers usually have been effected through asso-
ciation' and declaring that in nearly every region of lumber
production associations exist, the report says:

While somea of the avowed purposes of the assoclations are to bring about
and foster practices that are beneficial both to producer and consumer, tlig
chief purpose apparently has been to increase profits by advaneing prices.
Wholesale prices of lumber have been higher because of the assoolated
activitles of lumbermen. In the earlier years many associations openly
attempted to curtail the output and to fix the wholesale prices of Iumber;
Iater, because of fear of the law, they disavowed nny such purposa, but
the practices they professed to abandon were continued by sabterfuge and
Indlrection. The National Lumbeér Manufacturers' Assoclation has bein
active In its effort to shape legislation.  In 1009 [t malntalned an agieessive
lobby in Washington to defeat a reduction of tho tarlff on lumber,

From 1897 to 1907 there was a remarkable advance fn lumber prices.
This advance ranged from ahout Sﬂ'w 200% . depending upon' the kind
of wood and tha grade of lumber.  While o large pact of this advance fyus
dus to conditions of supply and demand, and to general causes that affeoted
the prices of all commodities, a part of it was undoubtedly due to the comn -
certed efforts of lumber manufacturers. Durclng this perlod, and sines,
the lumbermen through thelr assoclations and otherwise wera Industelously
acting in concert to maintaln ot to ralse prices.  They tssued uniform price
lists and endeavored to maintaln them and, to make It easlor to socure the
prices agreed upon, they often agreed to curtail the output of thele mills,

Prior to 1006, the report continues, lumbermen, by open
agreement, mainftained prices. Since then ‘_‘rL variety of new
methods has heen adopted to carry on in essentials tha

practices.” It adds:

Tha evidence cloarly shows not only combinations Intended to Increase
the market price of lumbore, but thees s abundant évidence to wareant the
eonclusion that, ng a result of attempts ab artificlal control, prices have bheen
higher than they otherwise wnult'i have l'.:t.'l!n‘

Manufacturers in many industries, wholesale and retail
dealers, the investigators found, hf_t\f_ﬂ organizations similar
to the lumber associations. On this point Commissipner
Davies says:

The facts revealed by this investigation Indieate a serious economie
and business problem. Not only lumber producers. but mannfacturers In
many other Industeles and alsd wholésale and retall dealers 1n many linea
of business have assoclations slmilar In character to thosa of the lumbérmen.
Part of tho worl done by the [nmber associatlons is of m naturs which benoe
fits the lumber Indnstry and does not Injure the publie. 0O the other
hand, thelr activities In fixing prices and In restricting output have profited
the Tumbermen at the expenso of the consumar.

The problem then [5, how shall associations such as thse b pormitted
to execcise functlons that ara legal and proper withont perverting them into
Instruments of wrong of usurping wrongful functlons? 14 may bo both
proper and desieablo for producers In any lne of bustiness to establish stand-
ard gradis, to collect and publish Information as to output and current
prices, and to eo-operato [n various proper waya for the common advantage;
but it should 'ba polnted out that the standacdlzation of grades 19 the flest
step to price fixing, that the collectlon of information ns to outpot faclii=
tates the coctaliment of production, and that co-operatfon for harmless
purpises alfords a convenlent basis for combination {n restraint of trados

These lumber assoclations, llleo sImilar assoeiatfons {n many other branches
of trade, are includeqd in the so-called assaciations ** nob for profit."  Tohan
been sometimes proposed to exempt such assoclations from the prohibitlons
of tho Sherman law. While they are not organized to obfaln profils for
the assoclabions as such, they are, nevertholess, froquontly Intendad and
used to promote the profits of thele members by means prohibited by the
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Bherman Anti-Trust Act. The serlous consequoness which might result
from exempting them from the operation of that Act are obvious.
e

Af the recent spring meeting of the Executive Council of
the American Bankers' Association at Hot Springs, Va., it
wis announeced that invitations for the 1915 convention
had been reeeived from Seattle, Wash., Honolulu, H. I
and San Francisco. They were all reférred to the fall meet-
ing. The Hot Springs maeting was held on April 30, May
1 and 2. The report of General Secretary Farnsworth
called attention to the usual handsome increase in member-
ghip, which is shown in his statement as 14,370; & gross gain
of 965 since the last spring meeting. He also called atten-
tion to the fact that this is the fortieth yeor of the existence
of the American Bankers' Association, and urges the officers
and members to bring this membership up to 15,000 before
the end of the fiseal year, Aug. 31 1914..

——

The new Van Tuyl banking law, in go far as it proposes to
transfer from the State Com ptroller to the State Superinten=
dent of Banks the supervision of private bankers, is the sub-
jeot of o ruling rendered by New York State Attorney-Gen-
aral Carmody, at the request of State Comptroller Sohmer.
In passing on the question of procedure in effecting the trans-

fer, Mr. Carmody says:

trertain times have been set for the performance of acts which will parmlt
hankers to bring themselves under the new statute, For instance, In Sec-
tion 161 it fs provided that any (lme before the 318t day of July, private
bankers may deposit oF canse to bo deposited, with tlie Superintendent
of Banks sceurities (hergtofora. doposited with the Comptroller. The
Comptroller {s hereby authorized to transfer guch securitles to the HSupir-
inténdent of Banks and the Superintendent is hereby authorized to recelye
such securities.  You ask whether it will e necessary {n carrylng out the
provisos of this statute to procesd under Section 2 0-A of the general
busl law in ¢ ction therewith,  That section in part proyides that
by & court order moneys and seenritles deposited may be returned to the
licenseo, It 18 my opinlon that it 8 unpecessary to procure i court ordee
and have the moneys and scoirities returnéd to the lcensea and then
transferred by the ligenses to the Suporintendent of Banlos: 1t sooms cloar
anotigh to me that if yon find from the Superintendent of Banks that the
status of the private banker has been establishiod by the other preliminarcies
reqiiired, the comptrollee may at the banker's roquest transfor the money
and gocurities ditectly to the Superintendent of Banks without first return=
ing them (o the banker. The new banking lnw Is elear enough in authoriz-
fng bhe Compiroller to transfer and the Superintenident to reeelve.  What
proof you should demnnd from the private banker before taking this step
Is largely o matter of administrativg disergtion. It has been sugzosted
that m certified application to have the fransfer made should be required.
I think, however, that while such & requirement may bo advisable it Is
not as o matter of law absolutely necessary when the Comptreoller 15 satis-
fled that persons In asuthority representing thy private banker make the
request.

—p—

Attorney General Carmody has also, in a communication
which he made public on the 6ith inst., indicated the scope
of the stock transfer tax law as amended the present year,
requiring every person, lirm, eompany, aggociation or cor-
poration to register with the State Comptroller their place of
business and the time and place of incorporation. 'T'he law
a8 enacted ab the late session of the Legislature was published
in these eolumns April 18. According to Mr, Carmody, it
applies to every corporation that either maintains a principal
office or plage of business within the State, or keeps therein a
place for the sala, transfor or delivery of its stoek. His lotter

in the matter getting ont his views says:

Replylag to your pommunteation of the 22nd fnstant, no formal oplaion,
econstruing Sectlon 276-8 of the Tax Law, a8 amended by Chapter 208, of
the Inws of 1014, has been given by mu.

On July 10 1913 1 adylsed thae Comptrollor that this Scetlon, as it then
stood, applied only, to guch corporations as maintained, within the State
of New York, a transfer office or other placo aside from its prineipal office,
o plivee of business, for the salo, transfer or dellvery of lsstock.  Howeyer,
by the Amendment of 1914, the scope of this Scotlon has been greatly
extended. ‘There ean be no mistake as to lts menning. It, In terms,
applies to;

Every person, firm, company, association or corporation engaged In
whole or o part In the making or negotiating of sales, agreements to sell,
deliveries or transfers of shares or certificates of stock, or conducting or
transacting a stock-hrokerage business, and cvery stoclk pssocintion, com-
pany or corporation which shall maintain o prineipal offica or place of
bukiness within the State, or which shall keep or eause to be kept within
tho 8tate of New York o place for the sals, transfer or dellyery of s atock,

It matters nob what business the corporation fs engaged in, provided it
oither malntaliy & principal office or place of business within the State of
Now York, or keops thereln & plice for the sale, transfer or delivery of Its
stock.

bz

“Ugavings Banlk Aceounting—Investment Values or Pres-
ont Cost vs. Market Values,” was the theme of an address
delivered yesterday befora the Massachusetts Savings Bank
Mreasurers’ Club by John Harsen Rhoades of the New York
hanking firm of Rhoades & Co. Some of his observations
on this subject—on which Mr, Rhoades is well versad—are

quoted below:

1 doubt if any bit of legislation was ever ennctdd that has lod to more
confuslon in savings-bank quarters than the so-called amortlzation law,
possed by the Now York Stuts Loglalaturs fn 1908, 1t has given else to
many warm Gisputes n our Association and mare than onee hos threatencd
o serlous break.

The honest purpose of those who supported the measure, and who really
understood the theory of amorbization, was to provide a correct niethod or
basls for determining earnings, a method that involved the gradusl amaortiza-
tion or extinctfon of premioms and discounts by earrying forward perfodi-
cally on the books Donds on hand at Vinvestment valug” or “presont cost,”
terms which T will explnin Inter; But, unfortupately, partly as p resolt of
umdue haste and partly through a misconception of the v ital importance and
purpose of market values, the old statute requiring our sayings Institutions
to roport to the Departpient of Banks their actual condition apd trup sur=
plus, with bond purchases apprajsed, ns all assets must be in such a state-
ment, at market or lguidtaing values, was abrogated. And when I say
srgpuo surplus,” T mean, of course, as nearly trug a9 ls possible to ascertain
{mTTo case of & golng concern, for it is only through lquidation, not partial
but eompleto, that one can arrive [at an exact surplus orfdefelt,  In this
abrogation, with {te discard of market values, in my oplolon largely lay
the causo for 8o much confusion. It 1s onty falr to add that often the savings
bank lasw requiring reports to the Department upon market values hnd been
repealed, the Superintendent to his credit exercised his prerogative nnder
the General Banking Act to demand tham, His actlon, howover, digd not
prevent the publication of special atatements of assots and Habilities for
genera ] disteibution, with bond assets appraised, In some instinces ot i
vistoent value,’ In some at par value, in some at market value, and ocess
slomally at all three.

It s essontial before proceeding further to have'clearlyiin mind the dis
tinetlon between o statement of asseds aad Uabilities, with nssots appralsed
including bond Investments, at market value, the purpose of which [s to show
to tho best of our knowledge the true surplus or eurrent excess in assols
aver labilities, and the bookkeeping operation of earryingforw ard, or,
a8 some would say, the appraisiog, of bond investments ab “investment
value," or “present cost,'” the purposa of which Is to learn true earnings.

With the recent revision of the Savings Bank Law, the mandatory re-
port to the Department, with nssols appralsed ot market values (5 relnstated
and these values are heneeforth to be furnished by the Dopartment,  Un=
fortunately, theee still exlsts considerable lenorance and misunderstanding,
a confusion of thought detrimental Lo the best Interests of depositors.
It 15 no exaggerntion to say that 95% of our savings bank trustees ig nob
merely lgnorant of the meaning of the terms “investment valuo,'" 'presunt
eost’” anid the lke, but, becausa of this lgnorance, Brotlbnle tha essential
bearing of theso factors upon the fundamentals of savings bank manage-
monts

By “present cost," the term now used o the law, or “lnvostment value,"
the oMl term, or Yineome cost,”" perhaps a botter term, is meant the Incomne
basis or yield upon which a bond has been purchased, or, Lo bo more ex-
plicit, tha price that o bond must have ab o given poriod to gettrn tho same
income ¥igld as when purchased. This price may be conslderably. above
or bolow tho market, ‘To Wlustrate: Ab the tlme of purchase, tho cost of a
59 hond having fifty years' life, bought to vield 49, net on the monoys in=
vistidd, wonld boe 121.565, or $1,216 60. Tha price can be learned from any
boole of “Bond Values.' The “presont cost'* ten years Iator would be
£1,108 70, for the price would have drapped to 119,87, as tho bond would
then have only forty years' life and o 4 7 basls—the iicome yleld when
purchased—for & 57 bond having forty years' tolrun 1 110.87. As pro-
minm bonds spproach maturity the premium must of necessity pradually
disappoear.

Tha "present cost'” of bonds purchnsed at a diseount can ba determined
in lllce . mannes. At tha time of purchase the coat of a 8% bond, hsving
fitty years’ life, bought an a 4% basis, would be $784 50, since 8 475 basls
for n 3% bond having fifly years to run is 78:45. Thoy' ‘presest cost'
ten yeurs Inter would still be a 4% lacome baals, but the price would have
advanced to §0.13. It is maaifest in the easo of a premium band  that it
onae pays $13215 50 for & $1,000 bond bearing 555 Interest, ho receives but
59 per annum on the par value, namely $50; but Insomuch as bo has in-
vested $215 50 in additlon, his earnings on the totil sum Invested must
obviously be less than 5%. In the case of the discount bond above men-
tloned, It ono pays $784 50 for a $1,000 bond bearing 3 7% Interet, he re-
colves 39 on the par value, viz,, $30 per annum, but ingomuch as ha has
Invested but $784 60, or $215 50 less, his earnings on tha actual sum in-
vosted arp necessarlly moro than 3%,

For many vears, in fact until 1908, o number of our Now York State sav=
fngs banks were accustomed b0 earry pramium bonds on thelr books atb
par, that is, the whole premium whs charged off at the time of purchase.
In the case of n twonby-year 79 bond, for example, bought on a 4% ln-
coma basls, of ot 141.03, the bank would regard itsoll as earning seml-
annually @t the rate of 7% por annum on par, oc £35, whon a8 o matter of
ract |t was carping 4% on the moneys Invested, In this Instance—{or the
first six months—$28 20, the difference, 20 80, Leing the [rst amortiza-
tlon that should be sot aside as a contribution toward the extinetlon of the
premium .

To chiarge off prembuns or eredit disconnts on socurities when purchased
1t con b seen, 1s unsatisfactory, in that it bars forever Lthe opportunity to
arrive at true earnings for a given peclod, Thelr gradunl extinction by
means of nmortization every six months is eminently proper in the cass of &
savings banlk, for 1t gives us true carnings covering the preceding six months
—mowledze serviceable to a savings bank officer in forming his declslon
a4 to the correet semi-annual interest eredit,or dividend, the rate of which
nine tines out of tan 1s based upon the sarnings of the previous six months,
1 say nine times out of ton, for in determining the rate of dividend, the sue-
plus (L refer to the true surplus) compubed upon market valoes, plays a
most Important part. 1 the surplus be greater than desired, s dividend,
aven if not wholly exrned, Is not unwarranted.  On thy of herghuined , if the
surplus be less than thought wise, n consldernble portion of tho carnings
should be credited to surplus account.  To the practice of ignoring surplus,
antl basing interest credits solely upon net ineomo, can be attributed in
groat mensure the emall surpluscs wo find in New Yotk State savings hanks
to-day,  With Incrensed earnings larger dividends wors declared, although
the forces nt work — higher money rates the world nver — which produced
these carnings simultancously eausitiyg & shrinkage in the mnrket yalue of
bonds on hand, and so reducing the surplus.

—_—

A ples to savings bank men of the State for greater sanity
in logislation and in publicity was made by tha now Stata
Superintendent of Banks, Bugene Lamb Richards, this week,
My, Richards’ remarks on the subjeet wera offered at the
Hotel Biltmore at the luneheon which followed the annual
business meeting of the Savings Bank Assoviation of the
State of New York. In part he said:

HOF all recent digcussions on the causes of the present ils of our body
politie, the mast notable one was an address by one of the leading momhers
of this bapking community, Mr. Yanderlp in his analysis attribnted the
disenses of the body politie to an hystera of eritictem, and while T agree
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thoroughly with that diagnosis, 16 does not go
exterminato Wystorical ecltioism: [ would exterminnte hysterical eritics.

“"What we are sulfering from (s a chironic epidemic of shams—not sham

virtues, but sham vices and sham alamms—expounded and exaggerated by
sham eridicals, shnm Hoclallsts and sliam reforms,  We have become the
prey of much-rakers and demagogues, who minfmize the big things and
mrgnify the libtle things. To them the hand-painted Indy who nover saw
e stage {5 a beautiful actress and a rich banker Is some got-rich-quick
promoter who fails for a dollar and ninety-five cents. Seattersd through
all the varfed walks of public life, and especially in public office. thesel
professional alarmists march about the country like roaring lions seeking
whom they may devour, They have no real interest in the moral, or in
the material, prosperity of the country. They have no intevest in any
prosperity except thele own. They are the men that arouso the hysteria
of criticism—or, rather, thay are the ones who manufacture it,

" Wise'men have becomae ke lttla ehildron, afrald of the darle and of the
buinboos that these artists in buncombe have creatid. Like a frightoned
child along a lonely forest road walks the average business man—while
tho fakirs and the demasgogues emit cst-calls, imitato wild beasts and
preyiong bandits—and the child has become so nervous that to him a jack-o'-
lantern of pumpkin and candle is a hob-goblin ogre, and a penny rattle
nssures him of death by n rattlesnake's bite,

"Do not blame either the farmers or the workingmen for it. Do not
blame the newspapers for f6. Lot us blame ourselves that we pay nttention
to thess alarmlists, that we listen to them and mako muech of them rather
than Ignoring them altogother or putting them in jall when they go too far.

T am glad of the opportunity to serve the State as head of tho Banking
Department,. I am glad of the opportunity to drive out the shams and
frawds, to clean up tho walfs of finance; but without your help nnd the
help of such men as you T ean do littlo. You can help mo both by your
deeds and your words—by deeds according to the rule of square dealing,
anl by your advice and co-operation on subjects with which my Depari-
ment is concerned. Do not deal with mo ab arm's length. Let each one
of you feel that, as hankers, you are part and parcel of my Department,
Much must be, and ean be, done to restore public confidence to the poor
and the ignorant whosa all has been swept away by the feauds of men who
really are not bankers, but only masquerada as such.

“The Saviogs Bank Sectfon of the Revised Banking Law makes for
progress along sound lines. The provisions as to eatablishing and main-
taining a safo guaranty fund, coupled with the provisions as to surplus
profits, show an even-handed regard for bokh safety andJustico—with
safety first. Ho, too, the discretlon vestod In savings bank trustees as to
a reasonahle time for the investment of excess cash and ayen to other mat-
ters relating to Investments shows that tho revisers and the legislators
had in mind the charpeter and wisdom of you gentlemen who have so ably
and safaly discharged your trusts to the people of the State."

In his address as President, William Felsinger, President
of the New York Savings Bank, referred to the deeline
suffered in the aggregate surplus, based on market values,
of the savings banks from 14.1% on Jan. 1 1893 to 6.79% on
Jan.11914. This deerease, ha pointed oub, wasnot due to a
decreasoin the earnings, but to the lower market value of
the bonds held; sinee the first of the year, however, he statoed,
there has been an advanco in the market value of municipal
bonds, largely held by savings banks. James H. Manning,
President of the National Savings Bank of Albany, is the
new President of the Savings Bank Association. The new
Secretary of the Association is Hollis H, Searles, Clashier of
the Prudential Savings Bank of Brooklyn.

——

The New York State Bankers’ Association is distributing
complimentary copies of the new banking law of New York
State, The work, which is in compact form, is published
by the Legislative Index Publishing Co, of Albany.

far enongh. He would

Under an act just signed by Governor Walsh of Massa-
chusetts, trust companies of that State are prohibited, after
two years from the enactment of the law, from holding more
than 10% of the eapital of another trust company. Threa
Boston companies, it is stated, are affected by the new law—
the Old Colony Trust Co., the United States Trust Co. and
the Commonwealth Trust Co. The Old Colony is reported
to be the owner of 6,568 shares of the American Trust Co.,
capital $1,000,000; 4,830 shares of the Bay State Trust Co.,
capital $500,000; 3,080 shares of the Beacon Trust Co.,
eapital 600,000, and 664 shares of Naumkeag Trust Co. of
Salem, Mass., eapital $250,000. The United States Trust
Co. holds 1,121 shares of Puritan Trust Co, stock, eapital
$200,000, and 1,236 shares of stock of the Chelsea Trust Co.
of Chelsea, Mass., capital $250,000. The Commonywealth
Trust Co. owns 1,685 shares of Hamilton Trust Co, stoek,
capital $200,000, 'The Newton Trust Co, of Newton, Mass.,
is said to own a large portion of the stock of the Needham
Trust Co. of Needham, Mass., and 852 shares of the $100,000
capital of the Newtonyille Trust Co. of Newtonville, Mass.

A decision in favor of W. L. Young, who contested his
removal as State Bank Examiner of Louisiana by Gov., L. K.
Hall, was handed down on April 30 by Judge Brunot in the
Distriet Court at Baton Rouge. Under the decision, Aet
112 of 1910, under which the Governor sought to remoye
Mr. Young, is declared unconstitutional, and tha Governor's
action is characterized as “illegal, unwarranted, null and
void." According to the '‘Times-Democrat,” Judge Bru-
not decided the case on two grounds, as follows:

First, that whon the constitution provides for a method of removal of a
constitutional officer, that mothod s exclusive, and 1t {8 not competent
for the Leglslature to modify it.

Second, that Aet 112 of 1910, which authorizes the Governor to romova

the Bank Examiner, does not recite this provision In tha title as is required
In the constitutlon.

The announcement of the removal of Mr. Young by Gov.
Hall followed the declination of the Bank Examiner to re-
sign on March 1, his resignation having been asked for by
the Governor beeause of Mr. Young's rofusal to dismiss one
of his assistants. R. M. Sims of Donaldsonville was named
by Gov. Hall as suceessor to My, Young on March 20,

The merger of the Fourth National Bank of this city into
the Mechanies' & Metals' National Bank oceurred on Sat-
urday last, when the assets of the Fourth were transforred
from its quarters at Nassau and Pine streets to the offices
of the Mechanics’ & Meotals' at 50 Wall Street. It is under-
stood that the enlarged institution will eventually locate in
the quarters of the Fourth National after somae prospective
alterations are comploted. The contemplated union of these
two institutions was referred to in our issue of May 9; the
stockholders of the Fourth are to meet in June to ratify the
proceedings; the price offered for the control of the Fourth
was 3200 per share. James (. Cannon, President of tho
Fourth National; Cornelius N. Bliss Jr., T, Frank Manville
and L. . Loree, members of the board of the Fourth, are
to become directors of the Mechanics' & Motals’; Mr. Can-
non, who has been ill for some time, plans to take an extended
vaeation. Samuel 3. Campbell, a Vice-President of the
Fourth, has been electod a Vice-President of the Mechanies'
& Metals’.

e

Edward Burns, Vice-President of the American Exchange
National Bank of this city, died of heart failure while en-
gaged in his duties on Monday morning last, shortly after
his arrival at the bank. While but sixty-six years of age,
Mr. Burns had served the instutition for nearly hall a con-
tury, having entered its employ on June 1 1865—forty-nina
years ago—as a clerk in the correspondence department.
He beeame Assistant Cashier in 1881, Cashier in 1887 and
was elavated to the Vice-Presideney in January 1910; he had
been a director since 1908. Mr. Burns pqsss&sud excep-
tional qualifications as a banker and was highly rogarded,
not only among his immediate co-wmke_vrs, but by_all who
had an acquaintance with him. Resolutions oxpressing their
sense of the loss suffered by his death were adopted hy the
direetors on Thursday. Mr. Burns was a member of the
New York Chamber of Commeree, the Academy of Polit-
ical Seience, the Botanical Society, the American Museim
of Natural History, the Brooklyn Institute of Arts and
Seciences, and a number of elubs.

P —

The directors of the Columbia~Knickerbocker Trust Co,
decided this week to change tho name of their institution
to the Columbia Trust Company. The hyphenated name
was adopted with the consolidation in 1912 of the Columbia
Trust Co. and the Knickerbocker Trust Co, It is stated
that the change has been decided upon at the behest of the
depositors, who have complained that the Prosent name is
too long and cumbersome. The new designation will go
into effect about Aug. 1, after the customary legal requires
ments have been complied with.

James S. Alexander, President of the National Bank of
Commerce and Chairman of Group VIII of the New York
State Bankers Association, has appointed John B, Gardin
Vice-President of the National City Bank, to be a delegate
from the Association to the Nutional Foreign Trade Convene
tion to be held in Washington next week on the 27th and
28th inst.

The new Broadway Central Bank, for which a certificato
of incorporation was issued early in the month, has begun
business at Broadway and 97th 8. The incorporators of
the institution in April purchased the Broadway branch of
the Chelsca Exchange Bank with a view to operating it
as a separate institution, and perfected their plans with the
organization of the new bank. The Broadway Central
Bank has a capital of $100,000 and surplus of $50,000. Its
officers are Frank Williams, President; A, T, Stilger and
J. S. Bretz, Vice-Presidents; Charles A, Cornell, Cashier,
and F. Crave, Assistant Cashier. The direotors are Frank
Williams, Lew €. Wallick, J. 8. Bretz, David W, Armstrong
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Jr., George Kern, Simon Meyer, Edward J.
James H. Becker and Harry E. Field.
e
Henry W. Marsh, of the fire insurance firm of Marsh &
MeClelland, has been elected o director of the Metropolitan
Trust Co. of this city.
e
A branch of the German Exchange Bank will be opened
on June 1 in the Hotel Breslin, at Broadway and 29th Street.
Tha main office of the bank is at the corner of Bond Street
and The Bowery.
e
William A. Nash, Chairman of the Board of the Corn
Exchange Bank, has been elected President of the New York
Produce Exchange Safe Deposit & Storage Co., to replace
the late William H, Pearson. Samuel G. Bayne, President
of the Seaboard National Bank, has been elected Vice-
Prosident of the company, suceeeding Mr. Nash. Mr. Pear-
son, the late President of the safe deposit company, died
on the 14th inst. after a brief illness. He was in his sixty-
first year.
SRS
An assignment was made o Abraham 8. Gilbert on the
18th inst. by the Consolidated Stock Exchange house of
Stoppani & Hotehkin of 66 Broadway. ‘A petition in bank-
ruptey was later filed against the firm; it was formed in De-
cember 1899 by Joseph H. Stoppani and Walter B. Hotch-
kin. The firm had branches at 1218 Broadway and 119
West 125th Street. A preliminary estimate of the assets
and liabilities places the assets at about $30,000 and the lia~
bilities at about $100,000. Mr. Stoppani is a brother of
Charles F. Stoppani of the Consolidated house of Ennis &
Stoppani, which suspended in April 1909,

A motion to dismiss the indictment against Edward M.
Grout and James T'. Achley, formerly President and Cashier,
respectively, of the failed Union Banlk of Brooklyn Borough,
was denied on the 14th inst. by Justice Kelly of the Supreme
Court of Brooklyn. The dismissal of the indietment, which

charges perjury, was asked for on the ground that other
than lezal evidence was placed before the jury which brought

the indictment. Justice Kelly, in refusing to grant the
motion to dismiss, said:

*1 have carefully examined the specifications or particulars sot forth in
the Indietment and the eriticlsms and explanations of the defendants® coun=
sel eoncerning each of these separate charges. I refrain from discussing
them separately here In justice to all the partles. These same arguments
may well he presented to the Judge at the trial, who, as I haye suggested,
has far broader powers and duties than a Judge at speclal term passing
upon & motion to dismliss the indictment. I do not want my omlission to
discuss them separately bhere taken as an indication that T haye not examlined
them carefully. Many of these arguments would be very persuasive if
addressed to n motion to withdraw certaln of the items from the considera-
tlon of & jury at the trlal,  But to dismiss an Indletment of this kind on o
preliminary motion upon the theory that a judge at special term may take
to himself the function of the jury and pass upon the facts and the Inferences
and the vital question of intent, | contrary to my nnderstanding of the
fundamental law. [t follows that the motions to dismiss the indictmonts
must be denfed."”

o et
An assessment of 100% bas been levied against the stock-
holders of the First National Bank of Bayonne, N. J.,
which closed its doors last December, The ingtitution had
a capital of $100,000, Payment of the assessment is called
for by June 13; on June 15, it is stated, the receiver will pay
a first dividend of 35%. The negotiations looking to the
liquidation of the bank's assets by the Union Trust Com-
pany of New Jersey at Jersey City were terminated on May 9;
the proposed arrangements are said to have fallen through,
owing to the fact that the frust eompany considered the as-
sats offered by the bank insufficient to guard it against loss.
e — ~

At nomeating of the stockholders of the Westminster Bank
of Providence, R. I., on the 15th inst., the directors were
authorized to issue, in their diseretion, 2,000 new shares of
stock at not less than 855 per share. The present capital of
the bank is $200,000 in shares of 250 each. An Act was
passed at the late session of the Legislature empowering the
institution to amend its eharter so as to enable it to enlarge
its capital to $1,000,000. Arnold B. Chace is President
of the bank; George A. Jopherson, Vice-President; William
0. Angell, Cashier, and Benjamin B. Manchestor, Assistant
Cashier.

—_—

The Dominion Trust Co. of Pittsburgh was closed by order
of the State Banking Department on May 12. Tha counsel
for the banlk is quoted as saying that “on account of the
ussats being tied up in real estate and mortgages, the bank

Dowling, | did not have sufficient assets to meet its clearings. The

direetors notified the State Bank Examiner and the bank was
closed at his direction.” The paid-in capital of the institu-
tion was reported as $207,513 on Feb. 20, on which date
deposits are said to have been §245,024. It held eity deposits,
at the time of its closing, of $53,961. The institution was
organized in 1903 as the Guardian Trust Co., buf was re-
organized in 1912 under the name of the Dominion Trust.

- —e—

A permit for the organization of the Humboldt State Bank
of Chicago, with a ecapital of $200,000, has heen issued to
Gustavus J. Tatge, R. L. Hurlburt and others.

e

The State Auditor has likawise issued a permit fo organize
the new City State Savings Bank of Chieago, with $200,000
capital.

It is also announced that it is planned to create the Cottage
Grove State Bank, eapital, $200,000; through the consoli-
dation of two suburban banks of Chicago, viz.: the Bank
of Grand Crossing and the Cottage Grove Bank.

e

;. I. Sulzberger, Vice-President of the Sulzberger & Sons
Co., has been elected a direetor of the Greenebaum Sons'
Bank & Trust Co. of Chicago.

e

Ernest T. Ellington has been elected a Vice-President of ths
Madison & Kedzie State Bank of Chicago. The institution
began business last November.

s s

The First National Bank of Milwaukee, Wis., has moved
to its new building at East Water and Mason streets. The
bank’s affiliated institution, the First Savings & Trust Co.,
the name of which has just been changed to the First Trust
Co., is also domiciled in the new structure. The savings
deposit business heretofore transacted by the Pirst Savings &
Prust Co. will in future be conducted by the First National.

i

The National City Bank of Minneapolis began business
as successor to the Commereial National Bank on May 12.
As was announced in our issue of April 4, with the change in
the name of the institution its capital has been increased
from 200,000 to $500,000 and its surplus from $50,000 to
£100,000. The National City Bank is under the direction
of H. R, Lyon, President; George F. Orde and Charles B.
Mills, Vice-President; S. E. Forest, Vice-President and
Cashier, and A. J. Hogan, Assistant Cashier.

—_—

A charter for the Continental National Bank of Sioux City,
Towa, eapital $100,000, was issued on April 15. The insti-
tution is to suceeed the Continental Bank.

—_—

Hugh J. Alexander has been elected President of the First
National Bank of Denver, Colo., succeeding A. V. Hunter,
rosigned. Mr. Alexander had been a Vice-President of the
First National sinee April 1912, when the Capitol National
Bank of Denver, of which he had been Vice-President, was
consolidated with it. M. D. Thateher, who iz a Vice-Presi-
dent of the First National and President of the First National
Bank of Pueblo, succeeds Mr, Hunter as Chairman of the
Board of the First National.

s

Since the passing of the quarterly dividend of the Bankers
Trust Co. of St. Lounis on April 29, a material drop in the
stock of the company has been witnessed. At the date
mentioned the stock had been quoted at $190 bid, with the
last recorded sale at $180 50. The next day it closed at
2100 bid, and on May 8 it went to $04; this week, on the
21st, it is reported to have reached as low as 850, Yesterday
(I'riday) the stock is said to have sold at $55. On the 1st
ingt. President J. E. Franklin issued a statement in which
hesaid that, as far as he could see, there was no good reason
for the decline. This statement appeared in the St. Louis
“‘Hepublic’ as follows:

You haye asked me what reason there was for the recent drop in the
market quotations on Bankers Trust Co. stock. I am bound to reply
that, Insofar as I can see, there was no good reason. It Is doubtless the
caso that the passing of the usual quarterly dividend had some effect.

Also unfavorable rumors which have no foundation in fact, which have
galned some currency, eaused a fecling of uncertainty and susu Iefon approxi-
minting s pante.  We did pot pass this dividend becanso it was not earnsd or
hecatse there has been any depreciation in the nssets of the company.  We
have, ns s perhaps well known, a considerable investment In the bonds
of a now railroad, and railroad properties, no matter how good, are at
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present difficultfof sale,  Wefare, however, earrying this investment nt less
thea construction cost, andl have gooa reason) tol expect a sale ab an carly
date that will glve us some profit. he company{has no depostt lability, s
nob heavily indebted and its Indebtedness is strongly secured by convertible
eollateral.

I think it foolish for stockholders to'sacrifice thelr stock ns they are doing.

On the 9th inst. it was announced that, with the object of
reassuring the stockholders, the officers had decided to have
the assets appraised by disinterested outsiders, the work of
appraisal to be undertaken by H. P. Hilliard, President of
the Central National Bank; [Georgo W. Clarkson, President
of the Grand Avenue Bank, and K. W. Hubbard, Cashier
of the Boatmen’s Bank., An audit of the books by a firm of
gertified public accountants was arranged to precede the
work of the appraisers. It is stated that one of the large
assets of the company is the San Antonio Uvalde & Gulf RR.,
which extends 150 miles from San Antonio to Corpus Christi,
Tex., and 145 miles from San Antonio to Crystal City, with
extensions of 40 miles form Crystal City to Uvalde, and 13
miles from Crystal City to Carrizo Springs. President
Franklin is now said to ba negotiating for the sale of the
road. The Bankers Trust Co. has a eapital of $2,500,000.
The amount was ingreased a year ago from $1,250,000.

———

William G. Newby has resigned as President of the Ameri-
can National Bank of Fort Worth, Texas, owing to ill-health.
E. E. Baldridge, Vico-President of the Fort Worth National
Bank, is Mr. Newby's suceessor as head of the Ameriean
National.

—
A. G. Campbell, formerly President of the First National
Bank of Natchez, Miss., which elosed its doors on Oetober 30
1913, was convicted on April 24 on a charge of receiving
deposits after the institution was known to be insolvent.
On April 30 a motion for a new frinl was overruled and he
was sentenced to three years' imprisonment. He was ro-
leasad on the 8th inst. under $25,000 bail on the strength of
a doctor’s certificate testifying to the impaired condition of
his health. Suit against the direstors of the bank for g1,-
200,000 was filed on April 16 by Receiver L., P. Conner, and
on April 30 he ordered the collection of all dividends paid to
the stoekholders sinee 1909; the amount in volved, it is stated,
is nearly $90,000.
=
With its conversion from n striotly savings and mortgage
concern to an institution with trust powers, tho name of the
First Mortgage & Savings Bank of Seattle has been changed
to the Mortgage Trust & Savings Bank. Tho institution
was originally established under the firm name of William
P. Harper & Son, which was formed to conduct a mortgare
loan and private banking business. William P, Harper is
President of the present organization, and Paul €. Harper
and George K. Wright are the Vice-Presidents. The eom-
pany has a eapital of $100,000,
e
Hon. John 8. Hendrie has been elected President of the
Bank of Hamilton (head office, Hamilton, Canada), sue-
ceeding the lats Senator William Gibgon, Cyrus A. Birge
has been made Vice-President. Colonel Hendrio is a member
of the Ontario Cabinet,
e

An application for the conversion of the Commerein
Sayings Bank of Charleston, §. €., into the Commaercial
National Bank was approved on April 18. Announcement
of this intention was made in these columns February 21,
when reference was also made to the docision to inercase the
capital to the full authorized amountfof 200,000,

DEBT STATEMENT OF APRIL 30 1914.

The following statements of the publie debt and Treasury
cash holdings of the United States are made u p from offieial
f:gures issued April 30 1914. For statement of March 31
1914, see tssue of April 18 1914, page 1221: tha of April 30
1013, see dssue of May 24 1913, page 1466,

INTEREST-BEARING DEBT]APRIL 30 1914,
motng Amount Qutstanding
fasued. Regtstered,  Coupon, Total,

3 3 3

046,250,150 642,827,000 8,422 950 ¢40,250,150
*105,702,660 40,130,330 17,806,080 63,045,460
#102,315,400 10,260 17,273,050 118,489,000

JQ-F. 64,081,080 19,080 22,000 &4,081,08
Q. 20,000,000 30,000,000
Loan 1911.Q.-3. 50,000,000 60,000,000
3,506,000
875,450 1,120,520

Interest
of Loan— Payable,

Tida o
24, Consols of 1030.
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DEBT ON WHICH INTEREST HAS CEASED BINCE MATURITY.
March 31. April 30,

Funded loan of 1801, continued at 29, called May 18

1600, Interest ceased Aug, 18 16900 £4,000 00 $4,000 00
Funded loan of 1801, matured Sept, 2 1018 23,050 00 23,650 00
Loan of 1904, matured Feb. 2 1904 = 131,060 .00 13,050 00
Funded loan af 1607, matured July 2 1807, - B78,450 00 (67,600 00
Refunding certificates, matured July 1 1007 13,300 00 13,830 00
Old debt matured at varlous dates prior to Jan, 1 1861

and other Itema of debt matured st various dates

subsequent to Jan. 003,080 20 003,080 26

LSRR e

Aggregate debt on which {oterest has censod since

maturity $1,030,100 46 $1,615,310 28

DEBT BEARING NO INTEREST.
Afareh 31,
~-$340,881,018 00
4 53,152 50
16,604,985 60

6,563,007 00

Aggregate debt bearing no Interest £370,192,234 50
RECAPITULATION.
April 30 1014,  Mareh 31 1014,

067,954,310 00 §067,053,310 00 z
1,615,310 26 1,036,190 26 0
300,172,042 40 370,102,234 00 : 5

Total gross debt........8$1,338,741,662 00 $1,330,781,735 16 — 81,040,172 50
Cushi balance In Treasury *. 245,823,101 52 257,620,380 57 ~—11,607,195 05

Total net debt $1.002,018,371 7} $1,082,201,345 50 -+3510,6567,025 65

* Includes $150,000,000 reserye fund,

a Under the new form of itatement ndopted by the Unlted States Treamury on
July 1, the Item “national bank notea redemption hind™ 18 not only included in
the *debt bearing no Intereat,™ butb apgears ag n onrrent Unbility In the Troasury
statement of 'cash nssots and Uablites:™ I urriving at the total net debt, there-
fore, and to avold duplleation, the amount la eliminated 68 a ourrent Hability, fn-
creasing to that extent the cash balinoe in the Treasury.

The foregoing figures show a gross debt on April 30 of
$1,338,741,562 66 and a vet debl (gross debt less not cash
in the Treasury) of $1,002,918371 14,

The cash holdings of the Government as the items stood
April 30 are set out in the following:
LIABILITIES.
Tridst Fund Liabil{ties— $
Gold certifieates. .. _1,158,007.560 00
Sllver coctifieates. .-~ 467,085,000 00
Treasury notes of 18000 2481000 60

—_—
Total brust Uabillites. 1,62 :
Gen. Fund Labileteee " 01550 00
In Treasury Offices;
Disburs, offfeers’ bal.
Outstanding wirrunts
Outst’e Treas, checks,
Outstand' Int, checks
P, 0. Dept. balances.
Poatal savings bala, __
Judiatsl afficers’ bal-
nnoed, &
Natlooal bank potes:
Redemption fund. .
Nat. bank 5% fund,
Assets of falled na-
tional banks

“April-an.,
$340,081,010 08
563,152 60
15,585,676 00

0,863,007 00
$300,172,042 40

United States motea_ . ____.____._

Old demand notes. . oo oeeeenn

Natlonal bank notes, redemption e i

Fractlonal currency, leas 35,375,034 estimated ng
logk or destroyed. .coiceumenmras-a o

Increase (4) or

Interest-bearing debt._ .
Debtinterest ceased.
Dbt bearing no Intercst

tost P Holdt $
Trust Fun oldings—
Goll eoln and bulllon..1,158,007,560 00
Bliver dollars 467,033,000 DO
Silver dollars of 1890, 2,481,000 00

Total truat fund.....1,625,611,560 00
Gen'l Fund Holdings—
In Treasury Offlces—
Gold eoln ...
Gold certificates. ...
Btandard stiver dollars
Bllver certiflentes
United States notes. s
Treasury notes of 1800
Cert, checks on Danks
Natlonal bank notes.
Hubaldiary sflver coln
Fractional eurrency.
Minor coln ..
Sllver bulllon -

Tot. in Sub-'rrmmﬂm; 168,824,008 54
In Nat. Bank Deposttoriea:

Credlt Treas. of U, 5. 51,100,144 82

Credit U.8.dl4.olleers 7,610,772 56
Total In l)nuks.f. i 58,706,017 38
In Treas. Phllippine Islan

Credlt Treas, U, 8 1,0?7,!19#1 fl

Credlt U.B.dig.oftleers 3,425,032 80

Total in Pullippines 4,510,329 11

20,703,785 45
39,674,040 00
3,028 00

560,000,784 62
1,260,357 12
6,118,527 48

255,361 43

14,448,057 40

2,100,308 48

6,770,732 05

15,685,076 00
23,413,503 44

4,147,600 07
0,607,007 57

Total. .. - 140,603,772 03
Subtract: checks  not e
782,021 70

oleared. ..., ...
130,881,760 3;
In Nat. Bank Depoa,: RLITA0. 3¢
Judieial officers’ hal-

ances, &0... ... __ T.0610,772 56
Outstanding warranta 169.417 33

450,817 33
Total In banks.._ . 7.0 _.__'_h

In "T'reas. Phillppines— T b
Diabvira. offlcers' hala, 3,428,042 50
Olitstanding warrants H28,766.70

L P R e A, 3,007,300 29

Total lfabil, agalnst cash  151,800.730
Cash Bal, & Reserse— fotdan
230,237,515 53

265,240 47
48,757,650 13
21,358,100 62

183 03
1,005,680 15
2.841,761 89

Total eash rescrye,
Mude up of—
Avallable 80,237,615 52

and
Reserve Fund;
Golil and
Bull= 150,000,000 00

irand total

Reserse Fund mmifnm-—-
Gold eoln and bulllon. . 150,000,000 0__0

Grand total ,010,5669,124 04 2,010,559,124 03

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, showa
the currency holdings of the Treasury at the beginning of
business on the first of February, March, April and May
1

. Feb, Iiml-l.Mnr. 11014, Apr. 11914, May 1 1014

5
-210,000,024 213 874,403 426,003,774 200,300,525

27,044,203 34,000,067 36,317,638 40,500 078
Net United States Trens, Notes. 7

ILEIA368 7,471 900 5214044 151
Notb legal-tender notes. WA, AT 214,427 0,271,854
Nat natlonal hank notes 52,075,172 45,318,126 383631044 38767 659
Net feactional silver. - 18,057,610 11,203,038 20,205.772 21958200
Minoe colnt, &ea..... 2,071,062 2.430,650 2,317,602 20161204

337,408,193 393,300,041 520,511,608:318,894,008

Total cash in Sub-Treasurles. 327,408, =4,300 H1T, B,

Lesy gold reserve fund.. .. .. ---150,000,000 150,000,000 150,000,000 150,000,000

e bbbl b b riet b
Caush balapee In Sub-Trensurles. - 177,408,133 173,300,041 179,611,608 168,524,008

Cash In national banks—
To erodit Treasticer of 17, 8. .- 75-793-5!1“ 006,728,985 66,042,322 61,100,145
To credit dlsbutsing offieers .. 7,002,730 7,357,114  7.307.850 7.610.772
03,040,181 68,706,917

ot oo cusnasiops G aa -- B4,701,289 74,085,400
Cash In PRlltppine Tslands ~ 0,600,232 5,071,678 5,002.374 4,510,920
248,184 153 232 047,254

Not caah In banks, Bub-Treas. 208,728,644 250,067,118
140,663,704 136,224,063

Haldings tn Sub-Treasurles—
Neb gold coln and bulllon. .. -
et sliver eoln and bulllon.

3560, P03t.Bav.bde, 114130 —F, 8,600,000
2349, Post. Sav.bds. 1014, T AT, 1,139,820
Aggregate Int.-bearing debt. . 1,146,020,010 018,371,870 40,651,440 007,053,310
* Of this orliingl smount tssued, $132,449,900 have been refunded Into the ang
Consola of 1030 and $2,307,300 have beon purchased for the sinklng fund and

canceled. £ OF this original pmount Lsued, $43,895,600 Dave boey purchased for
tho sinking fund and caneeled,

Deduct current Habllltles.n. ... . 120,138,894 143,405,827
107,520,350 05,524,101

BN e s LA e .. 132,880,750 100,571,201
| bank r ption fund. 17,826 483 10,704,743 16,004,088 15,685,070
00,015,421 80,237,518

Avallabla eash balancs 104,701,207 03,800,648

n Chinfly “disbusiing offfcers’ balances." = Ineludea $2,841,761 80 sliver bulllon
and $2,161,204 45 minor coln, &¢., not Included In etatement “Stock of Money."




MAY 23 1914.]

THE CHRONICLE

1583

I onetaryi Commercial Engl ish3lews

English Financial Markets—FPer Cable.
The daily eloging quotations for seenrities, &a., at London,
as re portecf by eable, have been as follows the past week:

Bat, Mon, Tues. Wed,  Thurr.
o 2675 2035 2035 kg 20 7-16 240 7-10
d Consols, 214 per centa. .. 7474 T4 1516 74 16-16 74 13-16 7434 T4
d For account. 74 1516 75 75 74 TA11-16 74 0-16
& French Rentea (in Parts) fr, 56,85 8665 8045 86,12} £0.1215 86.10
Amalgamated Copper Co... 745§ : TAY 744 735
Am, 8melt. & Refinlog Co.. § W. 65
» Anaconda Minlng Co.-.-. B34
Ateh, Topeks & Santa Fe__. 08
10214
0345

Londafs,
Week ending May 22, Fri.

dliver, per 03.

1023
™
H14

luﬁ,‘.}
54
13

103

13

10784
5215
141

1023

Diinols Central
Lautsviile & Nashviil
Missourl Knnsas & Texad. .
Preterred. .. -
Missourl Paelfl Samasne
Nat. RR. of Mex,, 2d pref..
N. Y. Cent, & Hud, Riyer-.
Y. Ont, & Wesleme ..o

Profo
Northern - Paclil
8 PennSyIvan e «ceseessaes BT
a Readlng Company. ------ 843

a Firat preferred. . ..

a Spcond. preferred..
Roek: Island
Bouthern Pacllle. ...
HBouthern Rallway.

ferred

- 81
=160
-~ BA}
- 024
..ll'.;

B34

Extended 45 ; 5, 5 58
¢ Ex-divldend. & Quotations hera glven are

53
a Price per share, b £ aterling,
flat s rices

@onnercial and P iscellaneons Iews

_ STOCK OF MONEY IN THE COUNTRY.—The follow-

ing table shows tho ﬁ:am\ru,l stoak of money in the country as

well ag the holdings by the Treasury, and the amount in eir-

culation on the dates given, 1'e statement for May 11913
will be found in our issue of May 24 1913, page 1463,

—Stock of Aoney Moy 1 1014= —Maney tn C'irevlation—

In United el in May 1 Map 1
Statey, Preasury.d 1014, 1013
$

Colil eotn reluding bulilon

In Treasury) 21,942 562,107 170,703,785
Gl cortineates b, e emamed B8:674,040
Srandard kiver doliars. 505,702,263 27,728,028
Ailver portifeated.b. ccusanm=ess 10,320,853
Subatdiary sliver.. . 180,704,200 21,358,200
2,451,000 B,003

F40,681,016

761,706,706

612,771,453 §11,705,777
1,120,423,820 900,192,900
71,031,235 72,106,104
456,708,117 460,191,528
140,406,060 153,163,032

2472307 2,605,
338,284,647

340,400,162
716,080,087

713,008,207

Total 3,700,040, 421 311,821,042 3,476,225,370 3,354,260,008

Population of Contlnental United Statea May 1 1014 estimated at 08, 745,000;
elreulation per eaplis, $356 20,

o ‘This statement of mwoney Held In the Treagury a8 nsactd of the Government doea
ot (nefude depoaitd al publie money in nutional bank depositaries to the crodit of
the Treasurer of the Uolted Seates, pmounting to 851,100, 144 82,

b For redemption of nutktanding certiffeatos of exact kqulvalent (o smount of the

Treasury noted of 1890 i
[rndteil States noles. 5,271,854
Natlonal bank potes... .. 38,757,659

GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury, wa
are enabled to place hefore our readers to-day the details of
Government receipts and disbursements for April and
the ten months of the years 1914 and 1913.

April 1014,  Aprit 1913, 10mus.1013-14. 10mos. 1012-13.

3
99 939 7006 57 23,603,000 70 247,774,606 80 274,038,000 63

- ...32 884,287 00 24,108,670 60 258,048,080 05 256,374,131 13
ome tax 1,497,620 30 77363183 6,601,435 01 4,070,630 18
- 3574180 57 4,780,328 44 43,510,000 30' 45,010,004 16

‘Total e oirene-..50,488,806 53 53,462,650 72 554,574,721 §5 550,302,752 00

Pay Warrants Drasn—
Leglalative Establishm't 1,387,418 20 991,235 90 11,200,016 13 10,008,500 01

5 20 30,555 05 664,621 406 605,188 46
207,851 17

Executive Office . A
316,227 13 8,071,120 32 4,270,878 12

State Department. ...
Treasury Department—
Exel, Public Bldgs._ 3,758,557 68 3,700,854 27 30,600,405 68 37,600,118 70
Publio Buildings. ... 1,060,107 08 1,012,743'562 12,050,214 23 14,708,155 40
war Dept.—MIilitary.10,540,044°18 8,703,002 08 106,250,331 45 102,150,652 43
Clvilian 170,805 23 185,130 43 1,881,020 13 1,547,031 80
Tivers and Harbore. 2,883,280 71 3,673,014 21 42,261,468 28 84,057,643 07
Department of Justleo. 845,253 03 1,014 73138 8,087,377 50 0,230,027 OF7

Poat Olfico Dept.—
Exol. Postal S8ervice. 154,741 B2 160,255 40 1,634,020 48 1,792,421 38
Postal Deflelencles.. . oooo-u-s 084 34 667,230 04
Navy Dept.—Naval 11,859,678 76 11, 347,310 58 116,808,270 94 110,227,808 42
Clvillan .2 ca-caes 52,382 0§ 67,200 G4 710,990 18 077,472 60
Interior Department—

fxcluding Pensions
and Indlans_ .. ..

Recelpti—
Customs ..

J081 86 1,357,002 11 10,714,336 48 19,372,210 02
Penslond ..... 115 63 14,128,107 74 142,825,187 58 141,779,377 66
Indlans --......... 1,781,056 12 1,082,085 00 16,957,142 12 16,073,670 16

Dept, of Agrloulture.. 2,348,408 20 2,622,447 05 10,082,235 34 18,101,345 78

Dept. of Commeree_ .. 654,200 1?} 773,083 15f 0,602,114 78] 12,411,124 53

Department of Labor. 152,301 03 #,036,541 60

Independent offloes and
Commisstons._..... 257,426 20 256,170 11 2,587,105 82 2,401,280 92

Distriet of Columbla.. 1,123,415 31 824,144 65 11,505,200 08 11,061,850 44

Trt. on the Publie Debt 3,277,398 00 3,704,928 57  20,432,700'40 20,459,314 03

Total pay warrants
drawn (net) 58,210,084 23 57,201,527 67 589,880,450 43 571,400,518 05

Pubtic Delt—
Bonds, notes and cer-
tifloates retired. -
Panama Canal—
Pay warranta lasued.. . .

20,850 00 11,140 00 45,752 00 07,640 G0
3,560,144 50 2,821,100 05 31,484,123 08 23,880,413 32

Tatal public debt and
Tan, Canal dlsb’ts: 8,681,024 50 2,832,330 05 31,520,875 08 33,080,050 32

Grand total disbirs'ts 61,160,712 08 50,517,025 88 620,451,085 12 605,571,608 U4
Not excess of all disb'ts 10,677,005 55 6,005,360 16 03,030,063 27 23,550,074 4

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

Clreuds

Bonds and Legal Tend
on Degoril for

Aftoat Under—

1013-14. =
Le|

Bonds, Tenders,
s s ] 3
15,585,724 730,180,040) 15,585,720| 761,715,760
16,005,018(735,445,281| 18,605,018 752,050,200
16,858,003|734,509,838 16,0.’:8.903;1’53.108.83[
17,825,5338/7306,104.233) 17,528,5633/7564,023,760
17,2003 17,200,216|757 842,061
17,481,900{739,077,505 17,481,008 757,150,471
18,835,03: 40.003.17€i| 18,835,033 758,800,700
20),563,620/738,467,008) 20,503,020(750,030,604
21,090,081740,020,048! 21,600,081/701,720,029
20,700,783/ 738,502,408| 20,700,7831750,293,191
22,002,850737,065 050 22,002 856/750,157
21,530,2511733,754.816) 21,539,251 756,204,000

Legal
Bonds, | Tenders. Total,

3
April 30 1014 741,213,210
740,003,400

Mar, 311914

741,631,750
740,520,250
737,427,800

The following shows the amount of each class of bonds
held against national bank eirculation and to secure publia
moneys in national bank depositaries on April 30.

appropriate kinda of monoey 15 held In tho Treasury, and 14 not In tho
aceount of money hel{t nd assets of the Goyernment.

FORBIGN 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 figums for the full months, also issued by our
New York Custom House.

AMerchandise .\Inttm_ml 0 New York,
Imporis. | Exporis,

1913-14. 1912-18. | 1013-14. | 1012-13.
' 3 | $ 3 1
65,000,103 08,070,270 18,501,705
771677,210| 72,500,822 19504, 108!
Boptember] 74,475,034, 73,430,605 18,305 185
Qotober . - 4,104,135 70,008,650 20,270,021

November) 9033 R4l 71,020,1000 52,931,511] 14,761,254

December 04,190,004 52,001,620] 78,460,002 14,803,057| 16,400,794
Jannary. . 02,085,634) 72,472,102 83,080,100 16,043,013| 18,709,817
February . i 5 86,400,086 64,034,630 74,630,074 13,023,008 15,158 204
101,665,004f 89,466,045 72,798 453 H-I,:#l-l.?3ﬂi 7,004,000 17,470,295
03,000,100 82,662,170 06,338,880 ?T,‘lﬁﬂ.&ili 14,713,570, 14,040,212

Total . 871,700,331 807,632,653 734 98,3807 70,1 _'zp.say'}_t_i?:up_a,ml 176,310,810
~ Imports and exports of gold and silyer for the 9 months:

Custaoms Recelpis.
af Netw York,

Month

1013-14. | 1912-13,

3
18,180 402
15,322,736
17,006,175
19,983,600
10,440,302

3
70,678,805

July caaaa
BA4,083

Augusbo. .

Gold Movement at New York. [

Month. 1
Imyporis. Erparts. |

1013-14. | 112-13. | 1913-14. 1012-13.

Slirer—New York.
Imports,
1013-14,

Ezparts,
1012-13.

5
838,452
470,802
481,435
709,437
ADLATS!

6,748,0644]
21831.877|
1,015,237
2,080,332
567,157

11,4511 30,430.021] 27,850,706, 55,4

JUIY o n it
Anguat. ..

$
2,027,0400 1
2,045,090 2
Septembar| i 1
O 8

%
2,187
13.?31"

! 47,258
17,585,807 1, 3/755,700
177,245 1,045,908 3,543,300

7551 13,000,021 86,089,300

30,25
1

U, B. Bonds Held April 30 fo Secure—

Banda on Deporit

Aprid 30 1914 Tuotal

Held,

Bank PublicDeposils
Cireulation. | {n Banka,

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

3
29%, . 8. consals of 1030, . 016,938,500

g | 8
604,024,450 | 12,012,850
3, U, 8, loan of 1008-18 400

21,423,400 4,040,
34,068,200 2,670,7C
52,500,420 1,322,501
24,030,040
2%, Us B,

3.05%, Ditrict of Columbla. ...
45, Philippine loans

455, PLllippine Tadlway_

4%, Maniln Rallroad. .

4%, Porto Rico losns

Varloua, Territory of Hawall.. ..
Varlonsd, State, elty, rallroad, &e

741,213,210 | 60,541,050 | 801,755,160

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Apr. 1 and
Ma rlli and their increase or decrease during the month
of April.

Nattanal Bank Notes—Total Afloat—

Amount aifoat Apell 1 1014 .. oL Lo e rE s e e s nssnes e 310,000,200
Not amount retlred Qurlag April . oo oo e icae e aas 254,633

Amount of bank notes afoat May 11014 oo oo o - -.8751,706,766
Legal-Tender Noles—
Amount n depostt Lo redrem national bank notes Apoil 1 101 ..oonn $16,605,018
Mot amount of bank notes retlred ImAprll. oo oo ci 1,010,202

Amonunt on depostt to redeem national bank notes Moy 11014 $15,685,720

National Banks.—The following information regarding
national banks is from the office of the Comptroller of tha
Currency, Treasury Department:

CHARTERS ISSUED T0 NATIONAL BANKS.
Muay 8 to May 9.

10,538—The State Nationsl Bank of Durant, Okla.
1. O, Milllon, President; Geo. H. Harrls, Cashier,
Guaranteed State Dank of Durant, Okla,

Capltal, $50,000.
(Succeods thy
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Capital, Per

Cent

Hooks Cloved.
BDuays Inclusiie,

When

]D.&.’ii!—-'l‘lg.' Yellowstong Valloy National Bank of Sidney, Mont,
i3 0 Fapable.

25,000, J. AL Barrott, President; L. A, Curtis, Cnshier.

10.640—"The Mercantile Nnational Bank of Memphis, Tenn., Capital,
$500.000. Jo. L. Hutton, President; J. D, MeDowall, Cashiler.
Succeeds the Mercantile Bank of Memphis, Tenn.)

10,541—"The Firat National Bank of Fredericksburg, Towa. Capital,
330,000, 'Tlm Donovan, Presldent: Guy M. Padden, Cashler.
(Conyersion of the State Salings Bank of Frederleksburg, Tows.)

VOLUNTARY LIQUIDATIONS.

H,2587—The Exchange National Baak of North Fort Waorth, Fort Worth,
Tex., at close of husiness May 6 1014, LI||ul||:n.t,|ughagreut-. Dan
K. Lydick, Fort Worth, Tex.™ 'To be succeeded by the Exchange
State Bank of Fort Worth.

5,820—The Thurmont National Banlk, Thurmont, Md., Mnly
Liquidating committes, the hoard of directors of the natio
Ta be succeeded by a State banle,

OCHANGES OI' CORPORATE TITLE.
5.946—Tha Citlzens’ Natlonal Bank of Woonsocket, 5. Dak,, to *“Tha
First Natlopnl Bank of Woonsocket."” i
4,914—The Matteawan Natlonal Bank, Matteawan, N, Y., to “The
atteawan Natlonal Bank, of Beacon.' . |
35—The First Natlonal Bank of Fishkill Landing, N. Y., to "The
Fishkill National Bank of Beacon,” Beacon, N. Y., the name of
the post-office ramaining the same, viz ., Fishkill on the Illlll!!i‘)u,
10,261—The Commercinl National Bank of Minneapolis, Minn,, to “The
Natiopal City Bank of Mioneapolis,'

DIVIDENDS.

The following shows all the dividends announeed for the
future by large or important corporations.
Dividends announced this week are printed in italics.
|

Per
Cent.

Name of Company.

Miscellaneous (Concluded).
Domlnfon Cottan Mills, Ted.
Domlnfon Textlle, common (guac,).

Proferred (quare).. .. oo o
Eastman Kodak, common (quar.)

Comomon (extra). .. .. .. .

Proforred (QUAL.Y. oo oo sl
Easatern Steel, (irst proeferred (quar.y._ ..
Tsgex & Hudson Gua. ... - . ooooui. ...
Federal Minlng & Smelt,, pref. (quare.). .
Federal Utilities, pref. (quar.) (No. 12)..
Gulena-8ignal Ol), common (quar.)

23 Holders of ree. May 20
dolders of reg. June 156a
15, Holders of reo. June 3ia
1 Holders of res, May 200
1 Holders of rec, May 204
I{Hnltlua of ree. May 29
Halders of rec, Jung 1
Halders of rea. May 20
Holders of reo, May 224
Holders of ree, May 15
Holdera of res. May 20a
Holders of res, May 20a
Aprtil 29 to  May 19
Holders of rec, May 20a
Holders of ree. June 17a
Holders of reo, June la
Holders of reo. June 19a
Holders of ree, May 20a
Holders of reg. May 20a
Holders of reo. May 21
Holders of ree, Muy 20
25/ Holders of ree, May 20a
20 May 10 to May 28
1/ Holders of rec, May 1la
1{IToldera of reo. May 9a
1| Holdera of rec. May Oa
1iMay 16 to June

1| Holders of rec. June
1{Holdara of res. May

1 May 30

I6Juna 2 to  June
16June 2 to June

1| Holders of ree, May

1| Holders of rec. Muy
40 Holdera of rec. Apr.
Holders of ree. May
May 15 to Juoo
Holders of rec, May
Holders of re, Juno
Holders of ree. June
[Holdera of reo. May
Holders of ree. May
Holdera of rec. May
Holders of req. June
Holders of rec. May
June 13 1o June
May 23 th  May
Holders of reo. May
Holders of reo, June
Haolders of ree, May
Holders of rec. June
Holders of ree, June
Holders of rec, May
May 27 to  Juna
May 27 to  June
Iders of reo. May
Iders of rea. June
ders of reo. May
dera of ree, May

May

20{May 20 to  May
1{Holders of reo. May

4| Holders of rec. May
10|May 21  to  Juno
1/May 16 to May

15/ Halders of ree, July
2niHomm of rec. May
#31 Holders of rec. Aug.
1|Holders of rec, Jung
20{May 26 to June

1| Holders of rec. May
a0(Holders of rec. June
30| Holders of ree, June

11 ITolders of reo, May
June 20June 11 to  Juoe
June 15/ Holders of ree. May
May 20/ Muy 12 to May
May 29|May 12 to
16'May 20 to  June
20(Holders of ree, May
15| Holders of rec. May
15| Holders of reo. June
1lJuna 6 to

e e U § ¥4 |Mnr

July
July
July
July
July
June 15
dune 1
June 15
Jiipn 1
Jina
June
June

11 1914.

30,
nal bank, a0

=
-

1
Juna 1
July 1
July
July
Juneg
June 1
June :

b

15
Goodrich (B. F.), preferred (q . 1
Grinhy Cong, Min., Smelf. & Pow, (ju 15
Great Northern Paper (quar,).
Greene Cananea Copper (No, 7). ..
Harblson-Walker Refriot., com. (quar.).
Homgstake Mining (monthly) (No, 474) .
Independont Drewing, Plttab,, prof, (qu.)
Inlind Steel (quar).....__
Int. Harv. Co, of N. J., pf. (q 'a,20)
Int. Haryester Corp,, pl. (qu.) (No. 5)..
Intecnatlonal Nickel, eommon (quar.) .. _
Internat, Smokel. Powd, «& Oh., com, (i)
Kings Co. EL LU, & Pow. (qu.) (No. 57).
Lackawanngs Steel, prof. (quar.).
Lacleds Gas Light, com, (guar,). .
Preferred
| Lake of m:‘ l:'ﬂﬂd'-l Milling, com. (gu.)_
. . § Preferred (guar,)
JEnn Booke Closed. Lehigh Coal & Nav. (qUac,) (No. 142) .
Payadle,|  Days Inclusce. Liggott & Myers Tobaces, ¢om. (quar.). .
| ;lmxﬁhmetm Glma?m.. :u-o:l_rl Ft
Iay Departmen Ores, com, (quar.)..
Jung 25/ Holders of rec. June  1a Aergenthaier war.).
Aug. 27| Holdors of reo. July 18a | MEOMAAIEr Linotype (quary...--—.. -
June 1iFolders of rec. ADEH 300 | spjadle West Dbilitles, proferred (quac).
June 10:Mpy 30 to  June 10| roiing Blow, first preforred (quar.). ...
July 10iJune 20 to July 10 Second preferred (quar.)
j{::“” 3‘3{{3:‘::: oo %}::; gg“ Natlonnl Blacult, com, (quir.) (No. 64).
y 2 Hol ) c. ) - quar.) (No,
June 30 Haldars of rec, May 30 DProferred (quar.) (No, 65)
Juna 30| Holders of rec. Jung Ga
June 4 May 21 to  June 3
July 1/ Holdors of reo, June 1a
July  1lHolders of ree. June 1a
June 12/ « Jung
June 1 Jung
Jine olders of ree. May
June  1iHolders of reo. May
Juns 1 Holders of re, Moy
June 1jHolders of reo, May 184
June 1| Holders of rec. 18a
June 20| Holders of re. F
June 19 Holders of rec.
June 30| Holders of reo.
Aug. 10Jaly 18 to
May 29| Holders of ree.
June 19| Holdera of rec,
May 25 May 14 to
Muy 20 Holders of rec.
June 4/May 21 to
Jung 1 Holders of reo,
June 1/Holders of rec.
June 11/ Holdera of rec,
July  1iHolders of reo.
July LsMar 3 to
July 1|Holders of rec,

It et 0t 3 et e e
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June
June
Juno
June
Jung
May
Jung
Juna
June
Jume
Jump
June
June
Jung
July

Muay
Jue
(June
June
Junae
June
July

July

June
June
June
Juna
June
May
June
May
May
June
June
Juna
June
July

May

A

-
-

Name of Company.

bt 3 = B S e B B e b et

Rallroads (Steam).
Alabama Great Southern, ardinary
|t e R Bt
ANeh. Tap. & Bunta Fp, oom. t-m.}masmi

-

214
4
1§
1.50

[

oot o s o

an
a0/
Atlanfic Const Line Company (guar.}
Atkantle Coast Lina RR.. common. .
Bostun & Albany (quar))
Duxton & Loweell. ... ..o oo T
Canadian Pagine, com. (quar,) (No.72).
Chasapeake &= Ohla (griar,) i
Chestout B (quar.)e o oo oo
Chieago & North Weatern 1ty., com, (qu.)
Preferred {guar).. . ... ...
Q. N. Q. & Tesak Pucific, common
Caommon (eztri) i
ProrTed (qUAL.). ooy veeraome e aan
Cleveland & Pittsb., reg. guar, (quar,).. |
Spealal guaranteed (QUSE) .. ...
Cripple Creek Cent., vom. (qu.) (No, 18)|
Preferred (qaar.) (No. 34). ... — |
Delaware & Hudion Co, (quar.,)
Greeno Rallroad ., ...
Hacking Valley (guar.)
Lovlsollle o Nashylile,
New York Phlladelphia & Norfolk. .
Notfolk & Western, comman (qiiar. )
North Pennsylyants (quar.). . __
Pennaylvania (quar,) s maa
Phila. Germantown & Norrlstown (quar.)
Pittaburgh Dessemer & Lake Erle, pref_
Plttsh, Youngs. & Ash., coni, & pr. {gu.)
Reading Company, tirat pref, (quar.). ...
Southern Paelfle Co. (quar,) (No. 31)a.e
Unlon Paclfio, comnion (speokal) aa!
Uindon Paclfte, com, (quar.). ...
Street und Electric Rallways.
A 1 Hallways, (quar.)....
Baton Rougs Bleotele Co., proferred
Cent. Arkansas Ry. & L, Corp,,pref.(qu.)
Chicago Eleo, fiya,, pref. partie, cify, (gu.).
Chippewa Valley Ry., L. & FP., pf,
Columbus (0.) Ry, & Light
Doteolt Unlted Ry. (quar,).__._.
Bl Paso Blectrlo Ca., com. (qu,) (No. 12). .
Federal LIght & Trawe., pt, (qu.) (No. 10)
Munohattan Bridge 3-Cent Line (No, 2)_.
Norfolk Rallway & Light
Northern Onto Teae. & Light, ¢
Nor, Texas El, Co., com. (g} (No.10). -
Pensacola Eleetrle Co., pref. (No. 156).._
Portland Ry., L. & Pow, (qu.) (No. 14) __
Tennegice Ry., Li. & P, pf. (qu.) (No, B).
Waah'g'n (D.C.) Ry. & Elee., com, (qu.)
Proferred (quar.).
Trust Companles,
Cltizens, Brooklyn (quar.)
Miscellaneous.
Adnma lExpreas (quar.).
Amalgamated Copper (quar.). .
Ametlean Cotlon O, preferred_
Amerfoan Gar (quar.). ... T 0T TT""
Amerlean Power & Light, com. (quar.) ..
American Radiator, common (quar). ..
Am. Bmelt. & Rel., com. (qu.) (No. 43) ..
Protorred (QUat.) (NO. 80) oo s eso s
Ameriean Bteel Foundries (quar.) ... ..
Amer. Sigar Hefin., com. & pref. (quar.)
Amer, Teleg. & Cable (guar.)
Ameriean Tobacco, common (quar.) ...
Amer. Window Glasa prefereed_. ... ...
Anseo O, common (quac,)
A I Morek (quar.)..
= f:lglnm;.m. exbra o e

¢ arky

15
20
an
15
15|

23

o

Nattonal Lead, com. (quary... ...
Natlonal Lead, preferred (quar,).
Nattonal Transit (guar.)

New York Atr Brake (quar.) (No, 48) .
N ¥. & Queens Blee. Lt. & P, pref. {qne))
North Amerlean Co. (quar.) (No. 41).__
NOPEREr PR LA e e e oo
Oglivie Flour Mg, Ltd,, pref, (quar)..
Ohto O (guar,)

Ertra
Ontarlo Pow. of Nlag. Falls (qu.) (No. 7}
Pabat Drewlng, preferted (quar,)
Peopla’s Gaa Light & Coko (quar.)
Philladelphln Electele (quar,) L
Plttaburgh Drewlng, common (quar.)

Prefarred (QUAT.): o ecmancen
Pittaburgh Steel, preferred (quar.)

Porto Rican-Amertean Tobaceo. - . __ .

Steel Car, com. (quar.) (No. 21)
Pure O, eommon (quar,) i Ay
Quaker Oats, common (qUAT.) ... ... ._
Quaker Oata, preferred (quar.)

Praforred (quar.y. - . ..l . ...
Republic Iron & Bteel, pf. (pu.) (No. 47) ..
Solar Refining.
Southern Plpe Line (g
South Penn O (quar,)

oL Bmd R AP
HSouthweatern Power & L., pre
Standard Milling, com, (Neo, 3).
Standard Ol (Califarnia) (quar
Standard Ol (Indlana) (quar,)

(Kansas) (quar.)
Standard Ol (Nobraska) ...
Btandard Ol of 1. J. (quar.)
Btandard Oll of N, Y. (quar.)
Standard Gl (Ofdo) (gtiar.).

g e S S e B
Btudebaker Corporation, pref. (quar,)
Tennesgee Bartern Klec,, pref, (guar,)
Underwood Typewrlter, common (quar,)

Pratorred | (MUY oo iel e cas fas
Unton Stock Yards (Omalia) (quar.)_ ...
United Clgar Mfra,, preferred ? UAF.) ..
Un. Clgar Stores of Am., pf. (qii.) (No, 1)
United Dry Goods Coa., pref, (quar,). ...
L. 8. Gypsum, pref, (guar.)

U. 8. Printlng of Oblo (quar)... ..., |1

1. 8, Bteel Corp,, com. (quar.) (No, 42)_
Proferred (quar.) (No. 52)

Utitteies Impr o com

Preferred (manthly) 4
Waltham Watch, preferred (No. 16).. ..
Whits :J. G.) Engin'g, pref, (qu.) (No.5)
White (J. G.) M'gem't Corp,, pt. (qu.) .
Woolworth (I, W.), com. (quar.) (No, 8)

Proferred (quar.).

=
e
o

.

1300 19 1 1t e 03 W0 13

e 55 60 13 63 1 1t ot gk e
_

o

100 v
P g :8:

June 1la

May 20a
May 20a
May 15a
May 23
May 3la
May 9
May
June
May
Moy
May
May 30a
May 10a
May 21a
May 12
May 21
May 17
May 17

May 20a

May 41
April 25a
Juna 1
My 20
May 26a
June 30
Jung 5
Mnay 24
June 13a
Juna 1n
May 29a
May 15a
May 31
Juna 30
May 21
May 21
June 13a
June 1la
May 20a
Muy 204
June 15

June 13
June 13
June 3
May 20a
May 22
May 1lia
May 20a
June 19
June 19
Muy 15a
June 151
May 30a
May 31
May. 40
May
June 30
May 31

Jung

Holders of ree.
Holders of rea.
Holders of ree.
Holders of reo.
Holders of rec,
Holders of rec.
Holders of rec,
Holders of rea.
Holders of ree,
Holders of rec.
Holders of reo,
Holders of reo,
Holders of reo.
Holders of rec,
Holders of reo.
Holders of reo,
May 16 to

May 16 to

Haolders of ree.

May 19 to
Holders ot rec,
May 16 to
Haolders of ree,
Holders of reo.
une 23 to
Muay 38 to
May 16 to
Holders of rec,
Holders of rec.
Holdens of roe,
Holders of ree.
May 26 to
to

e 20
H of reo.
Holders of reo.
Holdlers of ree.
Holders of ree.
Holders of res.
Holders of ree.
June 6 to
(8ee nota (u).
Holders of reo,
Holdeéra of rec,
Holders of ree,
Haldgra of reo.
Holdera of rec,
2| Holdera of reo,
Holders of rec,
0lJune 6 to

June 6§ to
| Holder of reo.
Holders of rec,
Haolders of rec.
Holdera of ree.
Holders of reo.
Haolders of ree,
June 24 to

Ay ta
Holders of ree,
Iny 28 to
May 21 to  June 15

& o8

Nlhs SO0 00 00 e 1D 55 00 T e e

IldJune 6 to June
1 Holders of rec, May
1{Holders of ree, May
1{ialders of rée, Juna
1{Holdera of ree, June
31{May 22 Lo May
1{ Holders of rec, May
15/June 2 to  Juno
qncmm of reo. May
June 300 June 16 to  June
July 1jJune 21 fo July
June 30{June 2 to June
May 20/May 5 to May
July  I|Holdors of ree. June
July  1jHolders of ree. June
Juni 1| Holders of rec. May
Jume 1/Holders of rec. May
Jung 1|Holders of rec. May
Juna 1lApell30 to  May
July  1iHolders of ree. June 10a

a Transfer booka not closed for thia dividend. & Lesa Dritish Income tax, 4 Cor_
fection. ¢ Payable In stock, fPayable In common ftock. ¢ Payable In serip
AOn tof 1 dividends, » A alstribution of Balto. & Ohlo stock to
be mado, via,, $12 par yalue of B. & O. pref. and $22 60 par value B, & O, common
for each abare 0f Unlon Paelfio common stock held, payment of eald extrs dividends,
hoan rash and stock, belng postponed from Apr. 1 to July 1 on aceount of Ilmt'arluu
f Declared 75, to loldors of record June 1, payable 344 % July 1 and 314 %, Nov, 1

u Transfer recolyed In London on or before June 17 will be ln time Lo be passed
for payment of dividend to transfereo,

=
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PIOrred. s e e T
Blackstone Val. Gas & K1, com, (gu.} (NoT)
Proferred. (No ) ..ol L
Horden's Cond. Milk, pref, (qu.) (No. 60)
Hritish=-Amer . Tobacco, ordinary (Underin)
Arooklyn Untor Gus (guar.)
Ertra
Buckeye Plpe Line (quar.) - _
Butteriek Company (quar.)
Calemes & Hecla Mining (quary_ 7.
Canadlan Cur & Foundry, Ltd., cammon
Cent. Mlss. Valley Elee. Prop., pfl. (qu.)
tm;«m:wn My, Consolidated (quar.).. .
L BT e e P e e
Clites Sarelce Co., com. o pref. (monthiy).
Clites Servlce, com. & pref. (monthly). . ..
Cileveland & Bandusky Brew,, peet, (qu,)
Colurada Power, pref. (quar.)
Columbus Gaa & Fuel, common (quar,
Connectict Power, pref, (qu.) (No. 5).
Connectleut River Power, common . .
Preteero. e o acia.
Consolldated Gas (quar.)_
Continental Ol (quar.). .
Creseent Plpe Ling (quar.),

Auction Sales,—Among other securities, the following
not usually deall in at the Stock Frchange, were recently sol
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

Sharex. Per Cent, | Bondy, Per Cent,

3 Harlem Ind. Hygels Tos Co-- 11815 | 85,000 Det., Jack. & Chle. Ry. cons,

13 E. W. Bli4a Oo,, com. .. ... 89 30-yr, 55, 1037 P & A .. iy
30 N. Y. Plate Glass Toa, Co._.310 | $2,000 Interstate Elee. Co 1at

4,800 Continuoua Rall-Jolat Co. of coll. 8. f. 68, 1033 M. & S...... 7444

Gt. Britaln, Ltd,, £1 éa.$250 loe

By Messrs. R, L. Day & Co., Boston:

Shares, $ per sh.| Sharex, $ par ah;
0 Nat. Shawmut Bank.......205-200| 2 Central Vermont Ry.....__.. 0
25 Nut, Unlon Baak..........203-205| 20 Farley Paper Co., $500 1,200 lot
13 Nadmkeay 8. Cotton Co. I Munlelpal R. E. Trust, ... .90 flat
1 Pepperell Mrg. Co 301 1304145 Bhawmut Realty Co,, com.. 254
i Greenfleld Elee. L. & . Co... 145 g

Crez Carpet. .. .. .o...
Cuba Company, comman. 1
Cuban-Amerlean Sugar, pref, (quar.)....

Doera & Co,, preferred (quar). ... ...
Dlamond Mateh (quar.y_ ... ... . .

Holders of reo, May 20

Holders of rec. June 1a
Iolders of ree. June 18z
Holdera of reo, May 18a
Holders of ree. May 30a

32 Blgelow CArpet Co-.......... 1804 |
By Messrs. Franeis Henshaw & Co., Boston:

3 per ah, | Shares.
3 Baco Lowoell Bhops, common. -
16 Wandel Bereen Mg, So

Shares, S per sh,
15 Nat, Bhawmut Bank. .........208 116
3 Wamsntta Mill, N, Hedford 120 a0




MAY 23 1914.]

By Messrs. Barnes & Lofland, Philadelphia:

Shares. 5 persh, | Shares. 3 par ah.
G Ingur, Co. of No. Amer., 310 ¢a 224 0 John I3, Stetson Co., tom . 373-474
5 Unlted Eleotrie Cos. 26 N . Consol, G Co., gom... 5
100 Amoriean Allall Co, --t81lot| 5 Bergner & Engel Brow.,, pref.. 0015
100 Groger Mg, Ca 2 Bergner & Engel Brew., com.. 44
15 Farmers' & Mechl Nat, Bank. 1345 20 Amer, Dredeing Co. .
13 Germantown Ave. Bank, $50
eaeh - G0-T0

5 Unlon Trapater Co,, &
10 7, G Beill Co., prof. .2
14 Mangfasturers’ Naot, Bank. ... 131 3 Koystone Wateh Cpse Co.
14 Franklin Trogt Co., 350 eneh.. 54
A Guarantea e, & 8. D, Cos__ 160
& Poople's Trust 0., 350 pach_- 46
1 el Bat. "Ceust Co,pref.. ..o 85
4 Pire Asio'n. of Phil., S50 pach 2406
A8 Afochinios’ Ing, Co., 25 pach, 4013
15 Saranton Lite Tna, Co 12 P
2 1310 & 16th 5 245 a4, 1083 . At
5 Frank. & So'wark Pisa, Ry - 40010 | £2,000 Clty of Philideiphia 35, 1018 0514

By Messrs. Samuel T. Freeman & Co., Philadelphiaz
Shares, $ per sh. Shared, \ 3 per sh.
2 Belmont Trust Co., par 850, . .- A4 | 5 John 12, Stetson Co., vommou.- . 474
2 Mt Holly Lumborton & Medtord

RIV. . poar-350. 000 s o= s co 2 i
3 Hellation 10 €0, 8, G408, o aes 70

Bonde. Per.Cent.
85000 . J. Gas Co, 1at 51, 1040. . 75
21,000 Spring, Cong. Wit Co, s,

1988 o ool - s b haGaanka a1 10
£1,000 No. Spring Wat.Co. 6, 1028 004
|.'j!_1]r}ll Hehuylkill Cao. Li2 & Fuel

18t

Bonds, Fir Cent.,
£1,000 No. 8pring. Wat. 5s, 1028

Canadian Bank Clearings.—The elearings for the week
ending May 16 at Canadisn ecities, in comparison with the
snme weok of 1918, shows a decrease in the aggregate of
7.4%.

Week ending May 16,

Clearings af—
Ine, or

1913, | Dee. 1012, 1011

Canada— 3 3 | e
Montrodl e . coces anvar- 56.57!5,4?5| —
Toronta 45,040,141
Winnipe 28,07?.?sﬂ|

11,501,930/

5
48,704,171
37,107,300
23,028,418
10,222,265
4,101,203
3,800,048
2,704,240
2,724,411
25323300
1,907,911
1,747,441
1,842,466
1,525,723
1,441,416

3
57,620,807
8| 40,000,000
4| 20,025 006
6| 12,102,531
0 5,450,476
0
5
2
4

3.0

3
0
4,
3
4
]
2
8

+
—1
—9

5,690,950
8,012,457
2,481,600
3,195,707
4,270,473
1,837 85T
1,717,867
1,672,020
2,153,608
2,501,360 1,201,210
1,118,107 706,260
), 640 A0, T30
770,020 408
18,423

Queboa i
Hamilton
Edmonton -

—24.7
105
4+ 1.7
—T.h
—20.1
—40.7
i —22,0)
-10.2]

2,177,154
2:2564,1237
1 0

1:1.5_{1_‘ .
Brandon .
Brantforid

a7
51 .flll)i
432,000
377,702}

164 .Gl‘iii,l}'.!ﬁ! 17nT lU.-lS»l! — 7.4l 187,230,401

512,032!
BA0,033)

Taotal Canada.-.---- 144,910,070

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement bhelow
shows the condition of the New York City Clearing-Housa
members for the week ending May 16. The figures for the
soparate banks and’ trust 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 :

IPor definitions and rules under wluuh{ bhe various items are
made up, see “Chronicle,” V. 85, p. 830, in the case of the
banks, and V. 92, p. 1607, in the easo of the frust companies.

DETAILED RETURNS OF BANKS,
We omit two ciphers (00) in all eases.

Loans,
Aterage,

Specle,
Aperage.

Legala,
Arerage,

Net Depos-
s, Arer.

Banlks. Capltal, | Surpius.

004 omitted,

s
45,004,0

s ]
5,640,0] 7750
3 ) 47,000,0

11,565,010 1,568,01
4, 482,10 i ¥
12.762,00 2%
4,200,0}
07,000,00 £
3.030,01
1,524,
a60,0

5
26,854,0

s
2,000,0 hasey
sl

2,050,0
2,000,0
4.000.0

Mow York-.:.
Manhattan Co
Meorolants'. ..
Mepah, & Mat.
Ameriea
Clty
Chemlical
I\r:-reh-n‘liu.-l 2%, T
Butoly, &Droy.
Grosnwleh ... L 10,071,001 2,635,0/
Amiar, Txeh. . o, 75 40:650,01 10,779,0/ 3,
COMIMOree ... 16,930,6) 142,511,0 ﬂl . 21,0
Paciflo. ..o 5,004, I 48260
Chat_ & Phon., 21,823,0 238740
Paopla's .- .. 1,937.0 2,013.0
HANOYEr . ... . Ah,446,0 0%,427,0
ClElsony’ Cent ‘-’L:'Llé:-ﬂ 2::."_".';9..:1,
Market & Pul 1S, 200,00 2
Metropollian . 11, 108,0 10,001,0/
Corn Bxohange 68,00,0 81,207,0( 2
Thni . & Treadors I 7 7| 27810 44 23850|  25,740,0]
ek " A 7 B4 Wy 306,00/
F 0 d 1,930,001 28,

32.806,0] 20,
12.001,0 4
121 380,01
836040

34850

SR I ED

A = O 25 S ST E ]

20,750,0
#3040
2,004,0

11,341,0
29030

Fourth
Serond .

First :..
Teving - -
Bowery - oo
N. Y., County.
Garman-Amor,
Chivie .
Fifeh

3,108,0
2% 07,0
11,3510

i 1,043,

b 127,300,0

40,005,0
3,418,

4,776,0)
15,484,0
0.036.0
3.865,0

Garfleld
P i e
Matropolls .
Woit Slde. .. 3
Heabaoard {) 0|
Liborty . 00,0
000.0|

115720

10000
| 11034 0f

f i fr s !
1000,0f 7 |
10000 1005000 10 1 2,.270.0)
1:000,0] H,l.»u,ui 1. 042,0|

e = bundihid
l.’d",l].‘l’!.ﬂ! A7 .J';ISU,lli 68, 700,001604,155.01 27,

ity
Cloal & fron
tnlon Exen. .|
N, By

7,085,0/
10,340,0(

LTS ?,‘.’Il?.l.i: .

202,10

Fataly, nvoehgel 11,050,01412.30

Astial figiees | May. 10.) .- 1611,371,0:370,604,0'71,520,0'1608,070,00 27,
Clretitation . —)n the basls of averages, clrenlation of natlonal banks In the Clearing
House amounted to 841,667,000 and according to actual tgures was $42,011,000.

DETAILED RETURNS OF TRUST COMPANIES.

ht‘m Dep. Nes |
Trust Cos. Loan:, | Specte. | Legols. \withC A Depostls.
D08 oenbited . Average. | Acerage.| Average,| Banks, | Aperage. |

] R
872,0| 3,010,0
24,501,0

265,
0S40, £;501,0

Surplus, Reaerve

L T |
25,438,0| 2,010,n|
129,818,0015 314,0

74,0) 3,850,0)

| 2,146,00

0] 2,804 0]

A13,0017,183,0|
7460, i

Broaklyn
Dankerd. .. .[14
S8 Mg, ET 4
ABtOr - .
Tie, Gu, & 'T'r.
Guaranty. -
Fidelity -
Lawyers T I&T| 5.5 il

ol , sKoicker 4, 15
Pooples .. 4 16,145,0] 1,

Now Yo .| 15 A4, 80,00 4,071,0
Friunklln o . 4] 10.181,0] O ""|
Lineoln ... | 10.401,00 L2900
Metropolitan 27,8500 2,726.0

)| iy
Broadwisy . 13,200,0{ 1:536,00 Bo7.0

e el | t
{ —
Totald nyerage 07,657,0 ﬁzu.‘.ﬂﬂﬁili‘.‘.nnl W0 6,711,0069,088.0{4558,015.0 15.1 +17.8

n.’is.un.niﬁa .-‘.w.ni 7.255,0(07,254,0465,416,0 14.9417.2

Actual flgures |May 16

‘T'he capital of the trust companles 15 a8 follows: Brooklyn, $1,500,000; Bankers,
$10,000,000; United Btatea Mortgage & Trust, $2,000.000; Astar, $1,250,000: Titls
Guarantee & ‘Truat, $56,000,0000 Guaranty, $10,000,000; Fidellby, $1,000,000;
Lawyera' Title Insurines & Trust, $4,000,000: Columbla-Kulekerbocker, $2,000,000;
Peopla's, $1,000,000; New York, §3,000,000; Frunklin, $1,000,000; Lincoln, 81,
000,000; Metropolitan, $2,000,000; Broandway, $1,500,000; total, 248,250,000,

_ SUMMARY COVERING BOTH BANES AND TRUST COMPANIES.

| on Dep. l
with ©.H.
Hanka,

Week
eniding
Mey 18

Net
Deponits.

Legal

caplial, | Surplus, | Loona, Specte,
Tenders.

Averages| 8 3 s o e 3
Binks. ... 131,550,0:212,306,3/1,610,085,00371,660,0 68,790,0( |1,004,166,0
[ df 020,310,00 062,051,00 t‘;.?ll.l)| HL0E3 465,015.0

Trist
10,088,0.4,002,770,0
1,008,070,0
S0 11,0
2,149,001,01433,386,00 78,575,01 07, 250,002,075 250,0

Lagt weck (May 16), for the first time, the relurns showing
condition of State banking institutions, furnished weakly
by the State Banking Department, were made up under the
wovisions of the new State banking law, which went into ef=
&.ot April 16. The ecash items formerly reported as (1)
“Specie’ and (2) “Legal tenders and bank notes" are now
replaced by (1) “Gold™ and (2) “Currency and hank notes’';
“Peposits’” now include exclianges for the Clearing-House,
whic‘h wore formerly deducted in stating this item. Tn the
ease of trust companies having an office in Manhattan, the
figures for which constitute & large proportion of the total
for Greater New York, the “Reserve on deposits’ formerly
included only the cash reserve (specie and legal tenders)
held in the vaults of the company. Under the new law,
these trust companies may, in stating *“Reserve on deposits,”’
include money on deposit with reserve depositaries in addi-
tion to the eash in vault. Thae State banks and the trust
companies with no office in Manhattan Borough have al-
ways included in their total reserve against deposits a certain
proportion allowed by law to be kept on deposit with other
mstitutions. This item of “reserve on depogit" in the case
of tha trust companies in Greater New York amounted to
$138,133,300, or 17.1%, on May 9, whilo on May 16 it was
reported as $317,565,600, or 31.7%, the increase represent-
ing reserve on deposit with reserye depositaries which was
not formerly included. )

The returns by the State Banking Deépartment cover all
the State banks and trust companies in the whola State, but
the figures are compiled so as to distinguish between the
results for New York City (Greater New York) and thosa for
the rest of the State, as per the following:

The reserve requirements of the new law, as well as those
formerly in foree, were shown in the *'Chronicle’ of Mareh 28
1914, on page 968,  Beeause of these changes, no comparison
is made with the figures for the preceding week. For defi-
nitions and rules under which the various items are mads up,
seo “Chronicle’, V. 86, p. 316; V. 98, p. 968, 1045,

STATE BANKS AND TRUST COMPANIES,

150,00 47.557.0¢
— Le—
Tatal. . [ 177,800,0:309,862,52,130,308,0434,511,00 75,501 ,‘J:
Actunl, | { |
Banks. ... - - (511,271, 0a70,604,0 71,320,0/

Trust cos.| 645,420,01 42/042,00 7.255.0) 972550

srare Rdnks, Stiate Banks, | Trest o
" " putxlde of otitddde 0f
Greater N. Y. Greater N, Y.iGreater N Y, (Greater N ¥,

i
o]
|

Trust Cog,
Week endea May 16,

5
10,750,000
12,000,407

L
10,558,000
14,063,850

120,718,300

£
23,187,400)  u7,000,000

184,517,300,

Capltal as of March 2.
30,457,000|

Loans and Investmenta. .| 325,810,700 1, 118,533,500
Change from last woek, . Y

Gold 40,000
Change feom last week . e e )

Burplus as of Mareh 2.

103,851,700

Currénoy and bank notes{ - 30,551,000( 7719400
Chanige frony laat week- Tea i

Deposits. . - RN e 430,82 15007 1306, 025,200 138,020,000

nat woek. | . : W <

L0800 1200
Chinnge fro ” <

Reserya on deposita. - . 2r.a11.0e0

101,700,500 RI7.555,000 43,847,000
Chango fram lnat week eyt = ¥

aon | ma%

PG, rovierye to oposite. 0
b LI o 1708 |

Poreentage last wook

+ Tntrease ovar lnst weak. — Decrosse from [t woek,

The Banking Department also undertikes to present
separate figures indieating the totuls for the State banks and
trust companies in the Greater New Yorlk, nat in the Clearing-
Houge.  Tha results for lnst weslk (May 16) wore caleulated
with refarence to thie requirements of the new State banking
law, which went into effect April 16. The items reported,

hitized for FRASER
p://fraser.stlouisfed.org/
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excopting that entitled “Reserve on deposits’ (and the sub-
sidiary item “Money on deposit with ofher banks and frust
companies'), practieally correspond with those for which
weekly figures had praviously been furnished, and we have
therefore indicated the changes from the preceding week the
same as heretofore.  The changa in the mothod of comiputing
“Reserve on deposits”, explained in the introduction to the
preceding table, accounts for the increase of $77,020,900 in
total reserve of State banks and trust companies not in tho
Clearing House, and also for the advance from 1.73% to
19.18%, in the percentoge of reserve of trust companies on
deposit with banks.

n the following table is shown the results (both actual and
average) for the Clearing-ITouse banks and trust eompanies,
and for the State banks and trust companies not in the Clear-
ing House as turnished by the Department. In addition,
wea have combined each corresponding item in the two state-
ments, thus affording an aggregate for the whole of the banks
and trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

1} | -
Clear.-Honse (Clear - fowse |State Banks and Total of ail
Alembery, Membery, Trust Cos, NoiBanks & Trust
ActualFlgures|  Averags, |in C.~-H. Aver.Cos. Averaye.
1

Week ended Moy 16—

Natlonal | banks)
Mareh 4 amlin
Btate  banks|
March 2._.%|

3 5 | ] | -]
Capleal li’?.SUfJ,i)00| 177, 800,000 28,537 4000 208,637,400
309,862,3000 300,802,300, ?3,378.301'): 383,240,600

[ |
2,140,601,00012,139,308,0000  508,711,800:2,708, 100,500
080,000 +22;435.000

+22,723,000| 4 21,452,000!
|

2,075,386,00012,002,770,000 a536,755,000:2,649,525, 000

+20,933,000| -H28.502,000, 1,204,800/ 420,836.500

433,336,000} 434,511,000, 653,040,500 488,457,800
FRAS,000f 5,200,000 -—3210,100, 2,070,900
|

THATH,000 75,501,000 H10.860,3000 28,307,500
+2,031,000) 17330000 42,300,600 4,124,600
|

442,014,000 440,350,0001
27T 27 467

Surplus

Loans and Investmenta. .
Change from last woek

Depoaita
Change from last week

2 S T
Change from last weelk
Leégal-tenders
Chango from Inst woek

Banks: eash [n vanlt. ..
Iatlo to depodits

60,507,000

SLLOLT,000
5,470,000

Trust cos., cash in vault: A, 603,000 H2,410,1000
510,012,000,

7,025,000

Aggr'te money holdings.
Change from lRit week

04,513, 100
— R 18,500

Money on depoalt with ) | |
other hky. & truat coa.| B7,254,000)  GD.088,0000 103,007,100 203,505,100
Chanze from Inat week| —8,370,000  IS3,0000  +-77,839,4000 478,022 400

609,105,000 010,000,000/ 105, 420,200, 778
—2ROT.000| -+7.200,0000 477 020 000! + 84 22

Total resvrve. . ... ..
Change from lnst weok

Surplus CASH reserve—|
Brnks (aboyve 2556) ... |

30,771,500
Trist eod. (above 1595) |

del. 05,400

40,181 ,0

$9,706,100 |
S RV

Total
—1,077,650

Change from last week

% of tiah TesiTVed of tTUs 't sos,
Caal In vault. ... ... | 1 15,18
Cash on dep. with s, | !
|

Tatal 32,835

jo Inpresss over last wenk. — Dectease from lost woek,

o "Phisto gre the deposiis after ellminatiog the (tem Do from redarvo dapokitorie
and from other banks ond trost companles In Now York O 18y dod exehoang I
this dteny included, deposits smonnted to $0686,310,000, pu Ingrease of $4,585,5
oyir It W In the ease of the Clearing-House memberd, tho deposits are “legal
nel depodlfd'" boll for the average and the actoal figures. b Curreney and bunk
notes, o Gold.

The averages of the New York City Clearing-Houso banks
and trust companies, combined with those for the State banks
and frust companies in Greater Now York City outside of the
Clearing House, compare as follows for o sories of weeks past.

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK
We umie tiga ciphert in all there figures,

0

Loans and

Tit M one
Inoestments y

Holdingy,

Eniire e
Gl pordl
- |
Eﬂ.‘.!&!l;l‘ﬁ.‘li H38.7
G30,B21,0| 42,201,0
643,012,7 | 453,0563,3
2 B843,708.9 | 6563 .8503.5
447,001 .2 645.239,3 | 059,301,0
l?ﬂ.?q._'f.l B52,521,1 | 601,403.0
475,357,4 4| 660,178.8 | 609,238.10
2,625,328,01 A85.471,7 507,051,7 | 643,73
2,610,058,2| 488,377,0 BGOS,620,0! 504,10
2,040,625,0 1 438,457 .8 874,825,11 778 440

Boaton and Philadelphia Banks.—Bolow is o summary
of the weekly totals of the Clearing House banks of Boston
andd  Philadelphia ;

Wa omtt froo ciphery (D0) {n all thége flgures,
'

Weék Ended— Déposits, Specte. Legals.

$ 3
452,050,1| 82,187,2
408,571,56
400,028,56

402,901,8

3
2,500,101,3
2,513,043,3
2.825,197 4
2564,107,2
2,570,788,5
2,601,107,3
2.620,157,2

5
2,812,105,4
2,008,867,7
2,618,558,8
2,647,691 ,8

2,004.800,4
2.685,071,8
2,708,109,8

May 18....

Capizal
sht finens Specte Lespds, | Depiey,
Sk a
_—

fanka. ot

Tattap.

Clearing

|
l

$
10,042,0
10,073,0
10,003,0

P 3 3
230,139,0| 20,841,0 s
230,41110| 25:534.0 148,724,0
211,454.0| 26,324,0
294.100,0| 27,3630
234,036,0 | 28.602.0
232,700.0| 30,356,0

808,0 30,405,0
235,264,0 32,315.0

101,040,0
A04,7410,0
404,520:0
402,189,0
404,530.0
403.078,0
A02,724,0
102 485,0

40,735,0
60,735,0
10,715,0
10,735,0
00,735,0
10,735,0

103,654,8
100, 084,3
103,65584,8
103,0584,4
103,084,3
108,684,3
103,684,3
105,054,3
1}

Sotbones

St —m S
= b L 00 I L e
RO DD

284,010,0
BO0,158,0

*449,861,0
*400,387,0
$405,33000
“108,615,0
S401,801,0
*460,642,0
*460,651,0
H164,304,0

100880

143.441,2
10,067.0

151,301

142,424,2
191,212,0
156.434,7
177 845,56
100,400,

o e

| 40
103.420,0
105,978,0
105,004,0
111,713,0
111,002,0
107.208.0
105,8561,0
110,315.0

a Includes Government depoaits and the Item “due to other banks.” At Boston

%‘ita::;?x;lmum deposits nmounted to $1,682,000 on May 10, agalnst $1,082,000 on

* “Dieposita’” now Inolude the tem *E & i e, W
reported on May 16 as 5[2.‘-‘7&{1[0?;. FASEROADN e ClekR U, AL Ry
. Reports of Clearing Non-Member Banks.—The following
is the statement of condition of the elearing non-member banks
for the week ending May 16, based on average daily results :
Wa omit fwwo ciphers (00) dn all these figures,

Loana, Lagnil
Tender
arid
Hank
Notes,

on
Departt
tolth
C-H,
Banks.

Capi-

Sprecle.
tal,

New York City. E ] 1
Muanhatton and Bronz,
Washington Helghts.| 1000 360,58
Battery Park Nat 200,10 115,56
Century £00,0
Colonlal . 4000
Columbla
Fidelity
Mutual . ...

300,0
200,0

Naw Netherlnnd. .. 320,85,
Twenty-thied Wari 200, 18,49
Yorkvilleo ... . ... 525,56
Brooklyn.
Flrat Naslonal.______| 300,0
Manufacturers” Nat_ .
Mechanles® <. .......|1
National Clty.. -
North Side
Jersoy Clty.
Flrat National A400,0,
Hudson County Nat.[ 250,0
Third National 200,0
Hoboke: [
First Natfonal._. .. 220,0} 4,706,00  266,0
Becond National 125,0 $.815,00 200,0

J——k
Totals May 16_._.|5,847,0010,006,4{54,181,0(8,078,04.,610,0/18,7

Totals May 9.-.[5.847,0/1008504(84;114.0{8:440.0/ 41600118 7750
Totals May 2....=6.B-17.lll.l".ﬂﬂﬁd 84,354,0 H.wa.nju.ﬂ-li‘u 18,327,0| 78,401,0

|
Imports and Exports for the Week,—The following are
the imports at New York for the week ending May 16; also
totals sines the beginning of the first weel in January :
FOREIGN IMPORTS AT NEW YORK

1013, |

$2,290,362]
14,482,300|

52,0
5,100,0

4,1564,0
0 1a,0| 5,012,0
583,10 7 11,241,0
100,0]  045,0] 4,408,0
215,0 2,040,0

a76,0
34,0
1,166,0
51,0
180,0

276,0
195,0
108,0

53,0
000,0|
300,0
2000

2,827,0
1,008,0
1,458,0

1,671,0
1,407,0

77,035,0
77,018,0

240,0
03,0
148,0

a0,0

55,0

2,300,0

527,0
500,10

111

82,102,120
14,253,501

$10,350,020

1014,

$3,333,211
14,005,767

$17,500,048]

1012,

$2,078,085
16,771,650,

216,781,761} $10,750,805

875,003,227 861,417,200, $67,081,245) $47,638,123
330,603,018 334,276,618) 841,105,680, 183,660,078

3400,206,245 3-"1??5'!192.784_'3300.ITG.SMJSMl.3(l-l.2l1]
'

For Week,

Dry goods
General merchandise

Total

Since Jan. 1.
D 0008, ol s
General merchandise

Total 20 weeks.

The following is a statement of the exports (exclusive of
specie) from the port of New Yorlk to foreign ports for the
weok énding May 16 and from Jan, 1 to date :

EXPORTS FROM NEW ‘J’OI(_K_._ L

114,

816,153,210
360,500,372

1013, | 1913, 1011,

819,344,767 $16,014,468

§15,370,611
:!-I‘!-'l,DBU..'HJ-KJi 318,608,680; 250,033,430

Total 20 weokB. -~ - -enws|5885,213,682 SSS’-"#‘ZG.l_l-'-i'ls?pﬂ-t.QER.O-IS-SBGS.Q-U:!,!H1
)

For the woek. oo e e ceaacas
Previously reported...--.--

The following tu-hk‘) shows the exports and imports of
speeio at the port of New York for the week ending May 16
and sinco Jan, 1 1914, and for the corresponding periods in
1913 and 1912 :

EXPORTH ANI [:\ﬂj(}ll'_l'ﬂ__OF_ BPECIE AT MEW YORK
Ezporey, tenpinrti,
$2084 Weelk,
~3,031,306/820, e
1,018 1 :

| Stnca Jam |

$17.258
7040
D52

UM 838
733,208
1,426,040
00762

7| 23,870,524
1,029,702
5,217,077

Great Britaln

GErmAnY e sae=
West Iniiea____ 120/

South Amerloa. ... L 328,112

20448
N0/ 3

20 k 28¢ IJ

$1.06

4, 038,1
1,600

32 ,IHH‘F':!’!;,'_-—
STNIL005 a8
2];,!111,:.".71 #87.087

(T“Ii

el 2

100,010 05|

SUonug 20,000|

1,124, 0001 |
Ty

2,512,184, 145

1.0600,041| ig.ﬂu.\

South A ]
Allothér comnte

Total 1014._. 20,000
Tatal 1013, - 4ol T e H04G2
Total 1012, v 104 i

Of the above imports for the weok in 1014, $4 550 wero
American gold coin nnd $23 Amercan silver coin,

BTty and F i L

!

Municipal Bonds

Ask us to send you Clrecular No. 618 describing Canadian
and American Municipal Bonds,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicngo
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Wall Street, Friday Night, May 22 1914.

The Money Market and Financial Situation.—The
usunal annual reports of serious and irreparable damage to
the growing wheat erop have been sent out, perhaps somewhat
warlier than usual, and more promptly than usual have been
deolared false and misleading. They were received in Wall
Street at their true value, however, the Street having long
ago learned the nature and object of such reports. g

The Government statement of foreign trade for April,
showing an enormous shrinkage in the exports of agricultural
and other products, was quite unexpected. I'he amount
of exports is shown to be $37,000,000 less than in April last
yvear, and leaves a balance uﬁuinsn us of over $10,000,000,
The report may easily have ac ded somewhat to the depress-
ing influences of the weelc, and plainly enough is one of the
rensons why foreign exchange is gelling af the highest price
in recent years. Gold exports have, of course, continued,
%4.000,000 having been shipped to Paris this week. )

The Moxican situation is, if possible, more enigmadtical
than ever, but news thereol is nof moro eagerly sought or
more serionsly rogarded that of late. J

Railway matters continue to he of very great il not para-
mount interest, and this general interest as been heightened
this week by newspaper reports of the Inter-Stato Commeree
Commission's inquiry into the affairs of an important railway
gystem and traffie reports of other lines. 'T'he latter are gen-
erally what might be expected, wilth so large a number ol
enrs 48 are now known to be out of use, but in the case of the
Baltimore & Ohio and Kansas City Southern are almost
unique in showing an increase of neb earnings amounting to
8853,000 and $58,000, respectively. In the f irat-mentioned
however, the inerease is almost wholly the result of reduced
maintenanee charges and suggests the question how long such
a reduction may b kept up without serions impairment.

The open market rates for call loans on the Stock Exehange
during the week on stock and bond eollaterals have ranged
from 114@2%. Wriday’s rates on ecall were 135@2%.
Commercial paper on Friday guoted 3% @4% for sixty (o
ninety-day endorsements and prime four to six months’
single names and 434 @43 % for good single names.

The Bank of England weekly statement on Thursday
showed an incerease of 140,183 and the percentage of roserve
to linbilitiea was 43.60, against 44.51 the week before. 'The
rite of discount remains unchanged ot 3%, as fixed Jan. 29.
The Bank of Prance shows an increase of 25,713,000 francs
eold and 4,104,000 franes silver:

NEW YORK CLEARING-HOUSE BANKS:
Vot Including Trust Companies.)

1013,
Arerages far
mtek erdity

My 17:

1913,
Arerages for
ek pnding

My 18,

§ &
133,650,000( 131,150,000
-=| 214,305,300 Saee | 206,800,000} 195,115,700
~IN610,088,000) Ine.  12,045,00011,324,010,000] 1,3756,207,000
S| AL667,000) Ine, | 40,830,000 47,300,000
< |1,004,155,000) Tne, 265,253,000! 1,328,701,000] 1,4 13,802,000

471,660,000/ Tne, 9,418,000 171;'279,ulm| 202,573,000

DR, T0R000] ke, 20027,000] 75,420,000, 77,351,000
440,850,000 Ine. 11,443,000 361,708,000|
401,038,750/ Ine. 6,520,760 30,025,250/

5.1 \_;_.:?_-\-‘s,-',lm

Noté.~Tha Clearini Hould now 1esueh o gtatement wieekly, showlog the achual
esondltion of th honks on Sasurday mornlng, na well g8 the above syoeriges, The
tigurod; fopethor with, thiy returnd of the sepaenle Danks and Crust compaoie, iy
tha imenary esied by Wbo State Banking Department glviog e condition of Siate
Banks sl Lrust companlod not repurting to thoe Cleartng-loie, Apriear of the second
Do propeding .

Foreign

1014
Arerages for
weck end g

May 10.

DIffurenccs
Sfeom
prevlouy week,

L]
APl ce e e am e e | 131,650,000
Burplus
Loand sl disenunis
Clreulation
Mot depodits
Bpecloscuaaaa
Legal-tonders .. .- ..

Reserve: hold
a5 of depoalia. coea

Burplus roserve. ... ﬂ‘J.‘-tH:d._l.lliIr

Exchange.—Sterling exchange roled strong
throughout tha week, in sympathy with the firmness ol
money and diseounts in London. Additional engagenients
of 84.000,000 in gold wera announced for export, $2,500,000
baing in eoin aud the remainder in bars.

Toudny's (Friday's) netunl pates for sterling oxehungo worn 4 B585604 86
for sixty doys, 4 858064 8200 lor choques and 4 850064 80 Tor cables.
Commaorgial o bia | 9454 (4 BO 14 nnd g_h_uﬂ_u.uq.m for paymont 4 856
A BGdg, Qotton for payment 4 B6M (54 85l and graln for payment
1 800004 405k -

Tho posted rates for sterllog, o8 fpil.‘rtnﬂl by & representatlve iouse, ad-
vaneal Lge, on 'i‘u\r'.al:})' v 4 864 Tor GO doays snd 4 80 foe slght, aud con-
vinued at sless fmres for the temalindee of tha waolks s

To-dny's (Ieiday’s) actunl rates for Paris bankers’ Iranea were 5 1714
Lo SLGERE 1T g fiets 1-32 for Jonsg and 5 1634005 15 leay 130 for shork.
Germaoy Trianlcors® tickos-were D 16-166 05 less 1-32 for long and 10
G063 less 12 for shioet,  Awmgberdsy boankers' guillors wore 40
41} 28 Tor shork.

Frgehungo ol Papls on Loudon, 250 10 e woek's rango, 258 20e. high
and 260 18 4o Lo

[xchangs b Berlln on London, 20m. 50 weeld's range, 20m; 51 4.
high and 20m. 401Ee. aw, :

The ranie Tor forelgn exchange for the weele follows:

Sterling, A eliia=< iy Diys. I Negias -
High for the weete 4. A S804

= 4 B0

i)

Cables.

& 15 pius 1-64
less 1-32 515 less 3-64
1-du
1-32

Tl foe b weed i 56 plis 1232
Low for tho wu { V 153%
Germani( an
High for tlig w
Ly fon thio we 1
Amaleridurm ry Guiiilers—
Hlgh o the wodlke. 40 =110 ‘plus 40 510 4044 loss 1416
Lo for thewealc.. - .40 1-16 A0M ploas 116 a0 G-18
Domastic Exchnnge,—Chlean, 25e, per 51,000 pramlum, Boston,
paws 8t Louis, 2o, por 31,000 prasdom: bid nad die. praminm. akiced.,

(G 544 s 1-52
0f 15108 05 4 ess 1-64

L=16

HSan  Francisen, 206 }n-!‘ 51,000 voaminm Montreal, dbige. per 31,000
diseount, Miomeapolls, G06- pee 81,000 premiom.  Clotlonstl 26e, per |
51,000 premimm.

State and Railway Bonds,—Sales of State bonds at the
Board inelude $40,000 New York 4158, at 109, $32,000 N. 3
Canal 4345, at 109, $5,000 N. Y. Canal 4s, 1962, at 102 and
$17,000 Virginia 6s deferred trust receipts, at 60 to 61.

The market for railway and indusfrial honds has, as usual
of late, been dull and generally featureless. Only a few
issiies have been relatively active, the business having been
quite evenly distributed throughout the list.

Western Maryland 4s have been conspicuous for un usual
activity and a déeline of 614 points on greatly reduced income.
They recovered, however, 115 points of the loss, Missouri
Pacific 45 show a loss of 2 points on uncertainty as to provid-
ing for the approaching {innneial needs of the company.

On the other hand, Northern Pagcifie 35 have moved up
nearly 2 points and Wabash ref. ext. 45 arve 114 higher.

United States Bonds.—No sales of Government honds
have been reported at the Board this week. For to-day's
prices for all the different igsues and for yearly range seé:third
page following.

Railroad and Miscellaneous Stocks.—The stock mar-
ket has run on so nearly an even keel fhis week thal its record
is'a brief one. 'The buoyant tona noted at the elose last
weele ended with the day. Saturday's market was reaction-
ary, and, except for & somewhat, steadier tendency on Mon-
day, prices have shaded off day by day and in a few excep-
tional cases are from 2 to 214 points lower.

To-day's market made a new low record for the year in
the matter of limited transactions, hut prices were generally
well maintained. 1

Of the exceptional features of the week, Weslern Maryland
has declined sharply, Missouri Pacifie is down 214 points
and New Haven dropped over 2 on the Inter-State Cominerce
Commission's inquiry into its past history. Canadian Pagifie
and St. Paul, however, show net gains for the week and many
vhanges are unimportant.

For daily volume of business see page 1595.

The following sales have oceurred this weak of shares not
ropresented in our detailed list on the pages which follow:

Runge atnce Jan. 1.
Highest.
Febl110  Mar

Jan| 8614
Jan 1104

Ringa for Wik,
Highest.

Adams BXDress........| 835 083 May 211035 May 16 o1
Ameriean Caonl Products 60 B4 May 232 84 May22 B3
Amerfcan Expresd......| 200104 May m,mus May 21/ 100
Batopilas Mining._....| 100, ) My 2l $3( May2li $i¢
Brown Shoe, preferred. . 2501 May22 01 May20 00K
Cansda Southern.. ..., 100 60 May 10, 60 May 10} 60
Cent & Sou Amer Teleg. | 2106 May 22106 May22/103
Chitago & Alton, pref..| 100] 124§ May 16: 1234 May 10 12
C 8t P M & Omahs, prof) BOI40  May 18140 May 180132
Colorado & Southern...| 200/ 23 May 15( 23  May 10/ 20
First preferred. ... 300 3815 May 18 40345 May 22) 3815
Second proforred 3000 33 May 19 33 May10( 33 M
DLrolt 00 o e v eeesl 11254 May 1911214 Muy 1011244
Faderal Mining & Smelt.| 2 8 May20 B May20 TH
Proforted - -onown--a 204 35 MAY1HE 35 May21) 314
General Chemical, pref.| 105100 May 22100 May 22/107)
New York Alr Brake._ | 100 67 May 10| 67 May 10 60}
Norfolk Southern......i 100, 2034!Mnay 22 2634 May 22; 206
Omtarlo Bllyver Mining 000{ 21§ May 10, 235 May 21y 214
Pabat Brewlog, pref.___ 100 98° May 20, 88 -~ May 20) 98
Higss-ShefB& I, pref.... 1000 86 May22 85 May ‘2'3i 85
BO Pae sub rects 1st pald) 1,000 9734 May 18 073 May 15| 04
United Glgar Mirs {200, 47 May 21| 47 May 2L 45
Proferte) vicasinvensl 4100102 May 21{10213¢ May 21310054
United Dry Goods, pref_|  013) 07  May 18] 9758 May 200 04355
Vieginla Tty & Powar-_.| 200{ 50 May 18 508 Moy 1!’\} 60
Wells, Fargo & Co.._._! 800! 88 May 16/ 00 Moy 21| 8035
Wisitern Maryland, pref 140' 35 May 2l 35 May21' 35

BTOCKS. Sales
Week ending May 23. | for |
Week.|

Lowest, |

Lowest.

Jan| 214
Mayii04is
May| 02
Apr 10315
Jan 60K
Mar103 1§
Mar10074
Moy 52
Feb 04
May 58

Outside Market.—Trading on the “ecurb’ this week was
very light, sctivity being confined to a few issues. Prices
were about steady, with fluctuations small, Standard Oil
stocks were unusually quiet, with fewar important changes
than usual., Maxwell Motor stocks werd conspicuously
active, especially towards the elose of the week, the com.
advanaing from 1084 to 14%¢ and eloging to-day at 14, Tle
1st; pref, rose from 4234 fo 47%5 and rested to-day at 47.
The 2d pref. pained over points to 20%% and ends the week
at 200¢. Willys-Overland eom, was prominent for an ad-
vance from 07 to 76, though it rescted finally to 7334, The
pref, sold up from 92 to 0314, United Cigar Stores com.
mmproyed about half a point Lo 8 and sold baeck to 88§,
Riker-Hereman weakened from 914 (o 04 and closed to-day
at 9%¢. United Profit-Sharing moved up from 5% to 614
and back to 5. In Oil stocks Atlantic Refining dropped
from BI8 to 605, Ohio Ol sold up early in the week [rom
817614 108181, rencted to $176 and closed to-day at'$179,
Prairie Oil & (las on Saturday sold down 4 poings to 445,
but during the week up to 458, the elose to-day, however,
beitiz &6 450,  Bouth Penn Oil was ereatic and from 277 sold
during the week to as low as 273 and a5 high as 256, while
to-day it jumped to 207, the close being at 204,  Standard
(il (Cal.) advaneed 6 points 10 312 and reacted told04,
rosting [inally ut 310.  Standeed Oit (Ind.) at 450 shows an
advancs of 11 points from the low point, with the final
lgure 455, Standard Oil (Kansas) advanced from 40010
480 and moved down to 425. Standard Oil of N, Y. sold
up from 214 to 219 and down subsequently to 215146, In
bonds Consolidated (ias dab. 65 rose frof L4 to L1645, foll
(o 11454 and ends the week-al 11438, The “rights’” wers
active hebtween 3% and 4 1-16, the elose to-day being at
334, Canadian Pacifie 675 notes sold up from 10335 to
1044¢ and down o 104, Mining =hares continue quief.
Braden Copper tanged bebween 756 and 8¢, [finishing to-
day at S. Gieena Cananes declined from 34 to 5233,

Ountzide quotations will he found on page 1595,

hitized for FRASER
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OCCUPYINQ TWO PAGES
For record of sales durlng the week of stocks usually lnactive, ses preceding paga

STOCKS5—RIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Kange tince Jan, 1, Range for Previous
the NE %}"YOR H STOOK | Onbasisof 100-share lofs. Year 1013,

Baturdoy Monday Tuesday | Wednerday | Thursday Friday Week CHANGE
May 16 AMay 18 May 19 May 20 Moy 21 Map 22 | Shares Lowest, Highest, Lowest, Highest,

roads
U8 06l 0613 007 00% 06%) 96% 07ls| BB OOY Ghn & 8 F..| 014 Apr 25 1003Jan 23| 001 Nov| 100% Jan
100% 100551%100 ~ 10012 1000z 1001s] 10015 100 106 620 Dr}-l' 071z Jan 13} 1018 Feb 411 96 Sy | 1021, Jan
*30 ° 12315] 12312 123135 12315 12313 %123 133 173|133 1o Atlantle Const Line RR-| 116 Jan 3 126 Jan 23)( 113 1333 Jan
Uity 018 e 021y 92 oAy . 5 Baltimore & Ohlo_......| 874 Apr 2] 08%Jan 26 106% Jan
*S07  8liz| *807y Stz *507y #8507 Sy 3 Do prele.. o ueao-.| 7T7%Jan 6| Si%Jan 20 i 58 Jan
021y 02%] 02% 027 3yl 93 i 021 031 % 02| 14,140 Hrooklyn Rapid Transit.| S7ixJan 8 041 Mch 6 023 May
10212 103 | 1034 195!s 19331 1045 27, Canadian Pacific....-..| 18612 Apr 27] 22013 Feb 4 L6064 Jan
*300 325 [*300 325 *308 316 |*J 25 Central of New Jersey...| 810 Jan 12| 310 Jan 12 462  Jan
604 83 % GOY 513 30,700| Chesapeake & Ohlo 48y May 0] 68 Jan 22
13% 14l a1 13 13y 4,300, Chicago Gt West tretfs..| 11 Apr21] 1413.Jan 24
361 361 A5y 3 a5 asty 51z 5| Do pref trust etfs...| 27adan 7| 301 May 18
100ts 1013} 1001s 1013 101 10072 10013 ¥ Ohleago Milw & St Paul.| 0415 Apr 25/ 10715 i“ﬁh i BoY N
133 133 | 1381z 1390 400 [*137 140 3 Do r. 1341s May 2| 143 TFeb 6| 1311z Nov
*13113 13312|*132  1331a) 13 11 181 i £ 125 Jan 3] 1367 Feb 14}/2123 I_:!e:.-
*175 185 00 |*175 151 D0 pref .o cvenaaaa] 170 Jan 50 180 Jan 24f| 17115 Nov
35 40 2 i Cleve Cin Chle & St L..| 25 Aprli| 40 Jan 8| 347 Aug
*511y @0 5 an 55 Do prefe o oooooeeoo| S8 Apr20f 70 Feb 8] 60 Opt
FL61% 151%| 1617 1617% 5| Delaware & Hudson_...| 14512 Apr 22| 15013 Feb 4
300 300 (%3008 400 | 307 307 00 Delaware Lack & West..| 388 Jan ¢ 405 Jan 27
*111s 11| *11 131y Denver & Rio Grande...| 101zFeb 260 191 Jan 31
*201z 2its] 208 2 210 Do pref 19 Apr 23| 31Feb 4
20 20%| 20 20 20 Erle 2 254 Apr 25] a2igJan 23
41y ddls| 441 . 4013 Apr 25| 494 Jan 27
3Tty 37| a7y 4 4 *an Do g J 401 Jan 23
1240 12515 1248 pr 1343 Feb 41| 1183 J'ne
331y 3alg 2 3 Iron Ore properties. 301y Jan 19/| 2513 J'ne
*110° 112 12 12 e Uitnols Centenl .. _ . 107 J 116 Jan 26| 1024 Dec
143 14y Interboro-Metrop v ¢ ct 184 Apr 25| 1o%Jan 24{| 12% J'ne
62 0 0 DRl e a g S8ty Apre 25) @3k May al| 45 J'oe
2,300 3 | 23 Aprias| 27%Jan 31
600 [ 2d2 02 Jan 24
Western. ... 9 Jan 23
*16 30 1 10 ] vref..._ i I a1t Jan 28
1391 1401 l(? 130 1400y 11,700 Lehigh Vallo, 4 1681 Jan 23
*137 1381y 1877y 1377 137 1471 54 137 S00] Loulsville & Nashville. .. 1417 Jan 19
§1a18 1318 13114 #1300 13113 10/ Manhattan Elevated. ...} 128 J 133 Feb 7
*]2lx 1B 16 o123 131y 210| Minneapolis & 8t Louls. - 101y Jan 31
.2y 2 82 25 32 (T Ry [t (S v T SR g )
1351z 136 1253 1251y 1251 §50| Minn B¢ I' & § 8 Marle_.| 1174 ADT 27| 137 Feb 5 114l J'ne
L 41 St *138 145 100 0 |]|rur,,. .| 140 _Apr 9 3 131 Noy
85 17% ] b 17 400} Missourl Kan & Texas..| 141 Apr 23] 24 18lg d'ne
4lis it d00] Do preferred. .. a5 Apr 25
1013 5| 168 46,850| Mlssourl Pacifle._-.._..| 16 ADr 30
a7 Nat Rys of Mex 1st prof.| 30 Jao 19 ]
Do " 2d proferred 0 Apr25 14 Jan 28
7.532| N Y Central & H R £o8y ADr 18] pifs Jan 31
10,105| N ¥ 6514 Mch 4| 73 Jan 2
a0 Ontario & Western.| 247 Apr 26| 31% Jan 23
! 1,010| Nocfolle & Western Datgdan 9 1084 Feb 4
e Iy aots gt a =il 1y weeneal DO adjustmentprefoZ| 85 Jan 71 00 Apr29)| B0l Ang
1111y 11112 112 1 6,710| Northern Pacirie ... ..| 10613 ADr 25| 1181gFeb 4|| 1014 J'ne
118 1118 1119 138 | 11 2 11%) 5,105 Pennaylvania ... -~ 1081 Aﬁprzu 1151z Jan 31 ]
*/8 B3 | *78 85 *81 - 00 200 Plttsb Oln Chic & St 70 1 91 Feb 4
*05 100 | *0al 100 100 | 06 96 | *00 100 | *0 150 054 101 Mch2s
1650 18569 1051z 160% a6 onding 1741 Jan 32
88 88 | %88 - B3 0 80 0 88 90 BTigJn 80 Meh10
00 | #5813 90 s 90 1 preferred. - 03 Jan 25
iyl = ay 3y a f 16% Jan 23
13 47y oy | "y b [ nf e 25 Jan 10
3 3 3 1 2 4 b% Jan 156
---a] A1y 1003 15 100 1 8 ¥ 6/ 17isJan 13
5 i 04 Jan 20

61y

s00| Do reforred
33!: A 221y 231y 24 5 o 203 Jan 26

e I 8 L o Do preferred J a51g Jan 26
107 204" 20 ! 229 Feb 5
fan B4% Bi%y 5 2,400 preferred . o oo y 53 Feb 4
031y 037 2} 83,710| Bouthern Pacllic Co_ ... 001z Jan 23
= o 4 - ennl wnnaoo|  Certificates (wh. ’”"‘"',}‘ g4 dan 24 1051 Jan 31
25 254 : 0,000| Bouthiern v tr ctfs strapd - 251  Feb 4
70% 700 020| Do preferred do J 8515 Feb 4
1561y 200 Texas & Paclfle. ... ... 178 Apr 1
420, 424y| 42 1,250) Third Avenue (N Y)____ A5y Jan 13
7 10 0 | ......|Toledo 8t L & Western.. 121 Jan 24
wiI¥ 3 2 18 | ey 0 (ﬁwerrml.._-..“ 23 Jan 20|| 15 J'ne
1071g 08 08 360| Twin Clty Rapld Transit| 103 Apr 23| 10813 Jan 19)! 10115 J'ne
15713 63,280 Unlon Pacific 1043 Jan 31| 1371 J'ne
34 8 B4 B4 3y 705 [ gtromrrod.-..__._ 82 Apr4l 88 Feb 4 J'no
15 1 woeea.| Unlted Hys Investment .| 15 Apr30
40 2 el amgJan 14
1 8y Apr 30|
iy a8 Apr 30
2 1 154 May20
.ﬁls : 4 00| Wheellng & Lake Erl Fob 24

5 o% Doo an
30 Apr2bl 48 Feb 4|| 40 J'ne| 5313 Ape

204 Jan 9 3287 May18(| $18 Nov| 5344 Oet
e aan ol *1i Feb 20| 7w Doo| 9 Dea
400| Do preferred v te ..| 41 Mayldl 40 Jan 20 4313 Dew
53,375| Amalgamated Copper.__| 681, Apr 25| 74l Feb 4 201z Hop
300 American Agricul Ohem . Jan 2 o1 Mehlo 57 Jan
110| Do preferred....... 5 J 0713 Jan 23 09 Jan
1,350 American Beet Sugar_ - 2813 Jan 23 B0y Jan
210/ Do preferced.-.. 00 May df 731, Jan 26 Oot | 88 Mok
a,cgg Azrgrimn Lr}nn--.- S 851g Jan ﬁ ‘ne l;:;a }ln
1.3 0 profecred. ... 06 Jan 't Jan
| 50N Bl 51 1| 80y 80% 2,000{ Amerlean Qar & Foundry 5313 Feb 4 56% J
*1174 118 11T% ] 270 Do p) assmsaine 118 Mch 0
82007 .. e x wenn| cene--|American Oltles. - -2 May @) 30%Jan 20
1 o4 @ T2 00/ 0 prefecred. = 60 64 Jan 26
American Cotton Of 401 Feb D
0 preferred. . 07% Mch 30
American Hide
0 pr A i
Amerfcan Ice Securities. .
Anﬁwlmu ;.lnnoet.l P
0 preferted.. ... ..
Amerlcan Locomotive. .. 371 Jan 81
Do pref J 6| 102tg Meh25
t O Oty Jan 2
e S501gJan 24
olty oin| ‘e sen| ssi 63 Am 1 Rl S Fob 4
(] (] er Bmelting & Refin 7114 Fel
0% 100%) #1001y 101%|*1001s 101 | 100% 1 28| Do preferred... ...o| 07l Ape 35| 105 Jan 27
106 165 |*100 166 (*180 166 [*1¢ Amerlcan Snuff _. 157 Apr 28' 172 Jan 31

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Bamles ! Banke Banks | Bt | amx Banks Danks e
Naw York Chat & Phen, Fldelityy....| 106 MHarrel, 410
Ame! Chelsos Ex¥. Fifth Ave .. (4500 5 8 %‘.“.22;‘ 3-::.‘ 115 || 50
Chemieal ... Fifth oceeao2| 3 325 || Trving Naw Netht .. 2 Beourlty T...| 100

Cltizens’ Cen| First .......| 833 Libert. was| 000 New York Co icxu

City--.oo-a| 84 50 (| Fourth -2 201 ||Lingoln -.... 25 || New York...| 1 150
Conl & Iron. fleld 200 Manhattan ¥ Paoifla T 205 ard 130
145

800

| Colonlal §... Mark & Park
Bryant Parky| 150 835 ||German Ex § Mok & 20t 230 i
Giutsh & Dr. GermaniaT... Y| 275
Contury - hy 330 ||Gotham ... . 2| 160
CNARE meean- 600 Gresnwioh §. Metropalls 7.| 300 50 West Hido .| 450
cens| 080 || HAUOVES wues Matropol'n § Yorkville ¥..| ...

18alo at Stook Exohauge or at auctlon this week, d Quoted dollurs por ahare, e Firat Instaliment pald. & Hold at peivate sale st thia price, 7 Ex-dly,

*Bid and askod prices; 10 saled on this day. f Ex-rights, § Loss than 100 shares, {{State banks, aEx-dlv. & tights, b New stock  JEx 24% mooum, div,
| Frull paid,
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Por racord of sales durlng the waelt of stocls usually Inaztive, sss sssond page prazaling

STOCKS—HIGHEST AND LOWEST SALK PRICES, Sales of| STOCKS Range since Jan. 1. Ranqe I&r Previous
: the NE\E%’ORK STOOK | On basisof 100-sharelois, T 1013,

Saltindal Monday Tuesdny | Wednesls .'Nmrlduu Friday Week EXOIANOE

May ltf May 18 May 10 Wity 2!)& ay 21 May 22 | Shares Fotwest. Highest, Lojest, Highart.

Industrial & Misc (Con) = 3
*103 *103 104 |*103 104 |*103 104 |*104 104 (*104 106 Amer fsuulan‘f{ncm._. 007 Jan 9| 105 May 1{| 100 J_Bﬁ 105 Jan
: Blp algl *32 33 | e32y 33 | 42 321y Amer Steel Found (new)-| 25 Jan 6| 371z Feb 10| 25 J'ne| 401 Ped
106814 100%) 1081z 1051z 105% 105%) LOG6% IAmerican ‘luur Reflning! 97 Mch13] 1007 Jan 24)| 90% Deo Jd
113 113 |*112% 114 (*111 114 ; 3 0| Do preferred 1077 Mch 31| 113% Jan 7| 110 J'ne
1221¢ 1228 *1321y 13213 1221y I?z\‘ 1"233 1221 123y Amer Teley houe & Teleg| 117sJan 2} 124y Jan 30 D
#3225 230 |*225 226 235 |*220° 235 | 225 228 American Tobaceo. 215 Apras| 256 Mchi3
107 107 [*1041y 1081y 107 |§107 IDT Preferred, now__ 1013 Jan 7| 107 Maris
15% 156%| *161y 151 15 Amerlesn W oolen. 131z Mch 4| 207 Jan 28
70 Iy g *761y 70 7 Do preferred 7213 Mieh 4] 83 Jan 20
12 4 *12 Amer V rlLlng Paper pref| 10 Apr22| 17%Jan 23
31y a2% aAnaconda Cop  Par $25| 3013 May 8| 384 Feb d
*15 161g {Assets Reallzatlon. ... .| 14t3Apr 28] 20%Jan 8
471 44 81yl 48 48 Baldwin Locomotive....| 3s8izdan 7] 5215 Meh 5 ]
$1077 058y 1085 403| Do preferred..._..._| 102taJan0 16| 108% May22 luua‘ J'ne | 1051y J'oe
421 43 104 41 Bathlehem Steel 20igJan & 443 Mch11|| 25 J'ne| 411sJan
854 8 H 5 B&Y g | * 885} = Do preferred 65 Jan 10| 86 Mch1l| a2, J'ne| T4 Aug
1271 1 0|Brooklyn Unfon Gas--..| 121 Jan 5| 130 Jan 24 tiot | 1377 Jan
2065 21 a0y a1 13 By 11 (.alirornia Patrol v totfs.| 18 Jan 2 sl 6 501y Fob
T 3 58 of Do i aferred .. 50%Jan 2| 68 86 Jan
53:‘ 2y 0 10 Cnsuu ) Thresh M pn.rcts 80ig Apr 23] @5l Jan 10 0 | 1034 Feb
an 7 3 h any| 3 : Central Loather 257 Jan 14| 567 Mch2d a0y Feb
*100% 101 100~ 100% .5 Do preferred 047 Jan 0} 1014 Mch 4)f (23 o7 Mch
417, [ 4 1 rf(‘!:luo (&0 Vpr_r- 37 Apr25| 44 Feb 4|l 334 J'ne| 47%Jan
M' 08 G Clustt, Peabody & C c| 65iz Feb 25l 70 Feb 13 A
03 'Iml 10] Do preferred 1011 Apr 23| 10413 Fab 14 . 5 ==ds
sa78, 58 8 i 270 27 27%| 28 2 27 Colorado Fuel & iron,. .| 24 Apr¥7| 34taFeb 5 i1y Feb
130 © 181 Consolidatea Gas (N Y)_| 1274 May21| 1304 Jan 24 '25 2] J'm: 142% Jan
o oy Olg DA 2 o [} ] 2,500/Corn Products Rofinipg. 7, Meh235] 13 Jan 28 Fad'ne| 175 Jan
007y GAT| *05Y 62 Do preferred..__.._.| 60 Mch3s 72 Jan 20| e6nzJine| 794 Jan
‘9‘31: 041| *Dasy 8] - Deere & Co pref. ol Jan 2} 004 Feb 3| 0Dg Dee | 100l Jan
sld4a 10 | *147 18 15 15 1 S 137 Apr 20] 20is Mch 4 98 d'nel 21y, Jan
1471y 14714 5 General Elcetric 140 Jan 3] 150% Feb 20| 12 sm.l oe| 187 Jan
2 BAly 2 Byl 83 7, i Gen Motors vol tr otf: 373 Jan 3] B475 May1s 5 May| 40 Aug
031y f 03 gop| Do pref v & ctfs. 77 Jan & 95 Fehiuj| 70 May| Bl Sep
7 20 Gnudrlc Lo (B ¥') 0% Jan 17| 28% Apr 17 Jan
j 0 420| Do 797Jan 2| 91 Feb 3
dGI:s enll Lx(plur Par 325! $443Jan 8 $571z Apr 2
lnxp n Con Cop Par 220, S1&1Jan 10, 5181s Mch?
Imtmnt Harvester of N J| 100% Apr 25| 11315 Jan 32
preferred . . 1idtsdan 3 11815 Meh 4
100% Jan . 3| 1114 Jan 22
Do preferred. . lI-Uq MnYlﬁ 1171z Feb 13
Int M.or Murlm stic te effs May14|  ayJan 27
|, Do pref stk te ctl. .. 73, May 13| 154 Jan 30
.Intcrnntlu:ml Paper 7oy ADT 21
Do erred. . ....-.| 23l3Apra0
Interna Hteam Pump. .. J 9

0 preferrod
90 05 Enyser & Qo (Jullus)-o_.
§10714 1st preferred....| 106 Mchil2
04 00 00 Ypeaaseasa|l Bl Janda
4102 104 7 sl - 00 Jan 13
214 220 2 . & Myors Tobacco| 214 May 8 Mch 1 23
sreferred 1114 Jan N 1161z Jan
iles Bis tr co cifs 34 2 397 Jan
103 03 H 7 1st prefecred....| 101 Apr32 105 Jan
o™ 178" 1 1 173 73 [si70" 174 Lol:nlaqupn(.i{";l iries 190 Apr 7
> - —ewan
iy M8l T Do preferted-qmons mumpmés

» 82 ] 100 Mlck:y Companies 8?&
.,‘;2 23 188 : arg| Do pmrarmd Jan 27
*ATL B0Y 05|  100M 707 JaB
*jfitg 100 09 100 i 100 Do _ preferred 1081y
§adly 031al 62 64 1 ' 3 2,660/ Mexican Potroleum. .. .. 781 }'ﬂ:
2215 2INy) 8,850|dDlami Lopper...f'ar $5 26's Jan
io7s AT 47 y s 45 oy Montana T 60 Meh3s|l.-ic isiea
#1021 1028 2 2 Do pri (\rred 101 Apr27 U | P F
1817 1317%| 13 43 1 122 Jan 6| 130  Feb od
134 124 1191 Jan 13

e 0. preferred. =
s10y 11 2 LN 10% 10% . Do preferted 56 Meh 7
1o3s 1081 2200 -l 105 Jan 13
JUssLCC ; Hia sl g1 1 denuu{:eomcanr $5| 31312 May 3| 310t Jan 29

North American C a5 Jan 1
O Pacitic Ma o o 231, Apr 28 T Yo
41 Jan 24
135 J

4 44y g| 242y s 43%
#1011y 1031z|*10113 10212 2 L Do prefers
111 11813*111 1131g*11 11 b Serv Corp of N ...
#1548 10513 58 1y Pullman Company. - ...
0 201 1 8 2y 1 llway Steel 8 TS
0513] Do pref
22

100
2 1,176 an:rCnnxCop Parsm
23 234y 2.740| Republie Iron & Steel...

104
3

Co..
50| Sloss-Sheftield Stael & Ir.
1, 1o0|Btandagd Mitlin

ugg ﬁtudebakm{(} (Th ]

o 8)--
'mo Do praferred. . ...
3,710 gf'l‘mnmm Cop..Far §25
1,300 I‘ma Oom%:mr (The)..
T U s l?g J‘m ﬂ
1, ggg Union Bua}‘n'"::::: o .IF":S%
SEa 13 Fo

0 e T Bipe & ¥dy May 3 m:.rm 2

!‘N.‘d Fab

Do nr r
s? Mohm

'%nm-..
r.rrl:f

104% Jan 14
671 Jan 81
112% .Lsn 31

021y 631y
T6lg T
123 128

a | * T 0t * 0T 09 1031y
s118  117% 1171 1171 uli 111": 'mm 117'1 *1104 1178 referrad. o 1187 Mch a
BANKS AND TRUBT COMPAN IES—BAN KERS' QUOTA'I‘IONS.
Banka Banka Trast Co's Truse Ce's | B | dsk || Trust Co'r | bid

Broatiyn N YOy N Y ouy N Y Oty
o«n z’a bl 50 || Mational Clty Conteal Trusy Hudson ...\ 130 | 135 (| N ¥ Life &Tr| 978
P T North flday. 00 ||Columblas LawT I &Tr| 164 | 1588 || N ¥ Truat...| 495
umh =i People's <... Lingoln Trust| 118 'mn Gu .l:'l:'r 400
Gmn int..| 160 . (Je Metropolitan| 300 | 37 200 | 220 Hnnlrl.es =t
&n ....i .1 126 || Teust Co's 500 M Muh.u] Alll- o 'Bnlen Trust. 8?3 Home ..ovnr|
l.uqutlahla‘rr‘ 00...-.s] 133 | 1 UH Mg & Tr| 41 Kings Cousnty
N Y Oty Farm L & T't(1 KOYT (Wt Unlted Btates(1055
AROC e 220 choator)...| 180 | 188 || Westebester .| 135

Bankers' . Fulten.

B'way Truat.

*1ild and asked prices: no salen on this day. § Less than 100 shares, §Ex-rights, a Ex-dlv. & rights. & New stock. 4 Quoted dosllrs per shave,
Exehange of st auotlon thin week, 3 Ex-atock dividend, Y Banks marked with o parsgraph ({) are Btate banks, » Ex-dividend,

hitized for FRASER
p://fraser.stlouisfed.org/
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Jan. 1L 1909 the Bschange mathod of quoling bonds was changed, and prices are now all—""and tniareai’’ —sgcapt for income and defauiled bonds.

BONDS Price TWeek's Ran-a BONDS _ g? Price Week's Rapge
N, ¥, BTOCK EXCIHANGE Friday Range or .E since N. ¥, 8TOCK EXCHANGE a"" Friday Kange or ruee
Week Ending May 22 aa, | Moy 33 Lant Sale 3 Jan. 1. Week Ending May 22 -..51‘ Afay T2 Lasi Sale i b

U, S. Government. Akl Lot High Low Highl| Chesapeake & Ohlo (Con.)— tHa Aak|Lots Jmh Low  High

28 consol registeced. . d19 07 U7yl 97 May'ld General gold 4 M8 ~1002 03 Sale !33 [1%] 21| b2ty D8l

1a cousolcoupon. ... d10 07 U8 L Registered .. <12 O31s TPeh 14 U3iz 0dlg

38 registered k19 1011 10131 : 1021 1021, || Convertible 41 s.... lu.'!u W'x “Bity 8UgMay'1d).- 0y sy
38 coupon . k14 10114 102 Apr'l4 101 102%|| Blg Sandy 1st’ g44 83 8 84ty eb '13

:s registered 1 100 11011001 May'14 10013 1121g)] Coal River Ry lst. B ls._]U-lf) H413 Fab '14

10

10

10

]
ﬁhhhhhbﬂgk
v

i
o

A coupon 100z - oL |1127 Feb *14 13 1syl] Craig z‘nlley 156 8 08.-a.-1040]
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CHICAGO STOCK EXCHANGE—Stock
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Rangs for Praviaua

Year (1013).

Lowest;

Highest, Lowest,

Highkesi,

> -
1307
124
*1i01y
*113 1
"1
=121
*Th
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Laat Sale) 46!‘;1-\{n—)“'ii.
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WealBldaTre &Eav| 400,
Woodlawn Tt & 8| 2000

140,

2 B&2e

131.0f 10

J+J Man, 'l

ln | Pers| Last Pofd,
fod %

i ]

A, Ak

13, i'“ 125
Q-M Meh 31 ll 13108 108

-L:!

|HB 150

i
B&ds [ M |Meh3104,2 |ois oo
12 [Q-M|Meh.31'14,8 350 375
. 235 230 =

10 |2 [Apr. 14

BONDS
CHICACD STOCK
EXCITANGE
Weekr Ending Moy 23

Chieago Bond Record

Prics Weak's
Fridiay Range or
May 13 Lant Saly

Am ‘Tol & Tel coll ds 10429
Armour & Co il,l
Auta BBlea 1at M C
Cal Gias de F1 unif &
Chisaga City Ry Ga.
Chla Uity & Con ftys
Chlesigo Blav Ity 5.
Chle Preu Teol lal de..9
Chicago Ryw M.cceaacc- li.l!i.i:
Chia Hys Od....eorles ‘A
hio Rys .. ...serles 0"
Chla Itys 43 ..verles “C"
Chio Rys coll fa 1013
Chla Ry FemM g 43.61037
Chiln Ry Adf Ino ds__.el027
Chlgago Telephons 54..-1021
Clearn Gas Co ret O m. 1082

Commenw-Edlaon 5a.... 10431

Commonw [Kles 6901043

Cudahy Paok 1at AL Sn. .. 1004 ]

Dia Matah Con dab 4. 21020
Cien Mot 09 lak Lo ootea 1015
ias Mar %yr 6% 2 notes- 1015
Inland Stoel Lot AL g 05,1038
Kl‘*: Ciir Ry & Light Co 3
Lake 5t Hi—Iat 68, =1028
Metr W Bide Ei Ist 1as.-1038
Extenslen g 48.......-1038
MU El Hy & Lt 1at g 54..102
rof & ot dMe.-1
uarru & o A14n. . v
Nat Tuwoe Lat g 8i..
Nar fhare 11 1xt g dix

Coiisum Jag 1t 31,....1935

Mitbsal Fuel Oas Lnt 58 1047
Pub Serv Co. 1ag rel g 59,1088
Houth Bide Eler 4149, ... 1004
Hwilt & Oc lad g Fo.. ... 1014

/ do s! os..-. 1044
Tri-Oliy. Ay &

trust Man o ! u__,,_._lNl

alon Klse (Laop) M -= 194514 = C;

U 8 Gryaum 186 ¢ §a 1941
Weatarn Elso 08 53....-1923

Nota—Averuad smuelt Do
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=
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¥
1
r
i
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=2 ol

I
1

"o

-1
oSS st
aet

(SHe:

Range
Stnee
January 1.

faw

T8y

J\n;'l-l-
Apr'ls

S '|5|1I
100%  100%
T}ﬂg SMen'14

0y 103

100y Mnsr 14

903 0713 May'ld
G| 901k M il
201y May'1

e 1?gr 3 )
LT fapt " l.
100%] 10014 ng 14
108%| 103 ‘14
- mg;i 1;‘!;“:“
Bale uu:: m“
o l.&l M
Py s Mus'l4
Sale| (o%y 085
~ae| DY Agri
fais| g3t "5y

Jan '12

3

1037 ooy 8813

added to Wil Chlsags pry

Low  Hiph
“§4 WaT

{3
020y D5
00ty Doty
781y it

L] L
053 05y

104 ° 10513

100%  10%

L L T R———

T T

T4 B0ty
iR T
ThaT e

¥y 081y

0diy 1004
0 9o

X
i la
¢

tal 31, .ﬁo fox
mmhmdmml_’wgtm '

Toea; na
E‘i.wloe

Jan .lll!

tra div,

, BTk, 0 Bx-dly,
a

tonok d.lr.
AD,

& Neow

ol thia

Is gxtea, @ Sales te
913, ¥ Be-94% accumnlated dlyldend. (o Inerenss In eapltal to Hl}n Unl:l aukl

u-nwk 11I Wl nasassmions pald,
ba inorested to $350,000,

m Capl

AT 4 (T Ry e

sales wasa 8 tALarch 4 (closs of boalness) for natl bank April 4 (epening
this weslk m.iapt. ?Wll. Kn:vkmm 1o puhn.mou- ul.ucﬂk .E:‘ “oqu:!m br! ;'f.",auﬁmmm & co

eichotisad Baot. o4, & oash

o Pald 6% reg, und 114 extra au cld oapital stock
Inoreased to

V. 08, p. 813, / Cupital to be

hr. "ol N

of qu‘l]nm) for sum Inatitutiens, 1 Ne
sk,
Qo vmn mo" :{

Ing w
NDD.JOEOE’"M 0% an,i?ﬂl“
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Volume of Jusiness at Stock Kxehanges

TRANBACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY,

WEERLY AND YEARLY.

Stocks.

Ratiroad,

Week ending
May 4271914,

Shares, | Far Value,

&,

Bonds.

U, &

Baturdny
Mondiy
Tuesday
Wednisu

63,506/

I.z$3 40
1 I.U 073!
210,675
03 w2|

55,123,100
265014] 22,840,165
| 15722000
12,034,300
10,770,250
7.680.550

$5843,000
1,707,500
2,200, 5

1,330,000
1,553,000
1,306,000

000,885 $30,162,350!

£0,235,000

$402,500

Week inding May 23,

Jin. 1 to Alfay 22,

New York Stock
Exchange,

1014, |

1013. 1014, |

1913,

Etocks—No, shares
Par valul....-
Bank shares, poar.
Hohds.
Government. bondd.. .
Btate: bonds. .. -—---=

250,

§

RE; nnd mise, bonda. . 0,236

050,555
102,350
402,500

000

£07,852, 1300
£3,000}

1,076,801| 33,302,467
4 £2,010,001,339
$240,900
$353,000
20,007,000

1 a’l‘"gm
305" 2870464,500

9,405,000

35,383,003
§38,177,033,500
$07,600

$371,000
0,841, '500

220,770, 000

Total bonds 39,

7275000

$11,021,500

$108,854,600]

$231,001,500

1 Hoeking Valley 54 °'14.M-N

i Inter Harvester 63 ‘16._F-A

Velegraph apd Velepasi.
e Amer-Telog & Cable. 2100
¢ Coutral & Bouth Araer. 10U
Comm'l Ug Tel (N Y)...1b
Empire & Bay Stave Tel 100
Franklin « 100
€ Gold & Stock TFIE!.'... 100
Murconl Wireleas Tot of Am &
¢ Northwestern Trll‘{....ﬂll
Paglfle & Atlantie:. .. ..2
€ Pae Telep & Tolog u::!-llm
Southern & Atlantie..c..25
Short Term Notes
Amal Copper S 1015, M-&
Amer l‘.m‘nmnlt\ruﬁ 1016 0=
Ga 10 J=3
0] 1017 ==
Am Tel & T Bub Cos 5a 16,
Balto & Ollo 58 1914___J-3
BElyn Rap Tr—See N Y Stk
Chas & Ohlo 54 lDI.LI.-.J-U
ChleElay Rys 53 4...3-2
Erle Coll 5304.-; 1 wn A-O
Call A0
Slgs Ot A-O
Har Riv & I’t Ch 83'156 M-
i Cent dds 1014....J-3
ok & G Nor ba 1014 F-A

Mian & 8t L g ds 1016, _F-A
Mo Kan & Tex 5s 1915_M-N
1 Paciflc 6s 10156 J-D|

#3 N3 A.I' THE BOSTON AND PHILADELPHIA
DAILY TRANBACTIOZ T ANGTE:

IFeek ending
Aoy 231014,

Hoston, I

Philadelphita,

sm.m,[

Idstnd
Shares,

Hard

Soles, Shitres.

Unltsted

Hanid
I Sales.

Baturday. --crmeeme
MOBEGY «eecamaannen

11 UIH|

£0,000) 1,345
4la00

7,089

10,6000 1,943

z.,-z.w'

-0 1)

02,500

44,600

1 08,104]

S05,3000 22,554

Note.—Dostan *

“Unliated Department” discontinued May 1,

|25, h.lBI

£301,000

Inactive

and Unlisted Securities

All bond prices are ouw “and (nterest’ cxeept whese maried “f Y

Streot Hollways

New York Clty

Bleoek Bt & Ful Iy atk..100

1atnige da 1050 J-J
B'y & Tth Ave sk

24 mtge 08 1014 canad-d
Broadway Burfuce I

Int'Be1024. ...
Cont Crosstown ato

Int migo Oa 1022, . M-
Clirlatophber & 10t St 5tk100
Dry Dok E I3 & Halt—

1at gold fa 1033

Berlp 86 101420 ciaaF=A

Elghth Avenue stooh. . .100 !230

Eerip 08 1014. e nanFoA
424 & Gr Bt Fy stock...100
420 St M & Bt N Ave

16t G4 oxt b 5% to"d0.M-8
Ninth Avenue L0, anr1
Becond Avanie stoek...100

Congal 55 1048 eita._F-A
sBixth Avenus ﬂtoox....flmj}

Ay
28 & 20th BLs 5a ‘90 tiEA-0

T'wenty-third St stook..100] s

Unlon Ity Ist 04 1942 F-A
\Veatoheatar 15058 45 .-
Yonkers Bt I'H. m 19415 A-O

Atlsn Avelmcon 38 "31A-0
b &W K Ga LVGS
Brooklyn City JTRt.

Bidyn 11gts 15t G4l

Coney Jal & Likiyn

G 1000, . =8
Nagegu Eleo 18t fs 1044 A-D)
N Wusburgh & Flatbush—

15t 414 July 1041 F-A
Btelaway 1ar s 1020....0-)

Other Cllies,
I.Iuﬂ!lt“r 15t eou 58 1F-A
Com'w'lth Pow Ry & L.100

PIMEITON wieanwan=na]00)
ILmILy & l.ui GO s 100
€ Prefarsel v nenennn-100
mm United Ry.=e=100
Vederal Light & T'rao.. .100

Prefared . z1
¢Jiavanh Elso n; L& P 100
¢ Prafetred 100

rmhvam. 1030,

New Orl fiys & L lcum.lu{:
e PIRIRTod e canann
N Y Btats Rys com__. 100
Nor Ohjo I'r & 14 oom . 100
Puh Sory Corp of N J—8ee

T otty 6% perpotunl....
No Joe 51 16t do 1048 M-N
Cont Triet of 100
18t 53 1080w o vnwsad=D|
Now'k Pass Ry 58 '80
Rapld Tmn Et Ry.-..l
1st s 1021.. .. ...
J G ot & Pat 45 "40 M-N
doJ uu Il & "Frac... 100)
Gu g b8 1008 ..o M-8
Houud(.‘oﬂy&lﬁ!ﬁ)‘-
Bxt 0 1924 .. M=N
Pat My con 06 1981..4-D
20 Ga 1014 opt....A-0
Republla Ry & Light...100|
Prolerred oueaeeen--=100
Temnesses Ry L&l eom-100)
Proferted ol .e
Toladd Trast Li e P....100)
Pro b e e 1))
Trent ¥ & 11 5a 1043...5-D
United Lt & Rys nom...lm
arred

8t .1
24 mtte:md........-.lﬂ'ﬂ

-
00] 43

Street Rallways—(Con.)
United Rtys of Bt L—
Co annas ..-Igl
1

Prf
Electric, Gas & Fower Cos
N York

e
Cent Un Gaa ba 1927 ....J-0
& Klngs Co Ll L & P Co.100
New Amsterdom Gas—
1 1nt consol ba 1948, .. oo d=)
WY & E I Goa lag 6544 3
Conaol 68 1046, 3-J
NY&QUL&I'ﬁwLo 100
Preferred .. vinnnra=all
NY& nluhmo!ld Gaa...100
North'n Un dat 68 1937 . M-N
Standard O L Lt s '30 M-N
Oiher OUes,
r'.:é Aea & Elos o0m.... 850
oe

SEERC RS

ATt & Tras eom. ... 1010
Peaferred o.oionwna=a100
Arer Powet & Lt som. . 100
Tref e i ey 5 A U
Appalashian Power—
at m 54 1941 opt. ... -D
Day Wtate Ofa. ..o .a
Butfalo Gity Gas stook. .
lti.n Weryica Co com

; 'omer (|

lat & ref 6d 30 opt ' LeM-H
Danver G & EI fa 1040.M-N
Llectrio Bond Share pref 100|
Eflsabeth Gaa LU C0.... . 100]
Eestx & Hudeon Gag_ ... 100
Gas & El Dergen Co.. .. UO
Ge't West Tow 0a 1040..0
Hudegn Co

VB0 108R.. .. .. A<D
JarkRon Oas Ba 1087, . A-D)/
elaciedo Gua L (51 Louls) 100
¢ Preforred 100
.:ad!mn Gis fa w:a..f\-u
Nurragan (Prav) ¥l Co. 60

3| Newark Ging Ba Apr '44_4-)

Newark Consol Gas. ... 100
No Hud L IT & 1" 08 1035A-0
Fadcille Gas & 1 eom

Freferred .o.-cc.

Pat & 'y Gas & Elea. 100
|85 Jodaph Cing ba 1037. . J-J
Brandnihd Cias & 10 {Dau 50|
Preferred .. 1l

of Corp. .

6% nommu zmasln
Werternr Power voli....100
Lrelorrol casecansses
VWeatern Statea Gas & El—
1at e ref g 54 1941 op.J-D

2%, M-N

N Y & Hob §a MAy '40.-4-1)
Tob Fy 1at 5s 1040, 8-
NY&NJIGH IO, cnuadd
10th & 234 Bis Ferry...-100
Ist mitge 0 1019.....0-D
Unlon Feo swsnze100
a0 60 1920, v s MM

48 1061 o .au J-
Weat Pean Tr&WatlPow :33

1011210215
103

0015/ 102

1004y
100
*311
*4i i

10418 |

|
|
!
|

[ #DulS 8 & Au com. ... 100

New Eng Nav 64 1017 .M-N
# N Y C Lines I5q 54 101822
41 Jan 101510253~
4345 Jan 1015-1027...3-)
N Y Cent 4133 1915 . .M-N
61 3ept 151004 Lo ccanaa
DA Nov 610 oo .
Y NH&EH 1S M-
HSenbowrd Alr L Ry 5210 M-S
Houth Pas Co e d'ne 16 1014
Hoathern Ry 6 1916.. F-A
Ou Meh 21917 .M-82

West Maryland 83 1916.3-3
Westingh'se E1 & M 6s 1015

Rallroads

€ Chie & Alton com
EPTRIETtN csn e e eanal00
¢ Chie BE P M & Om....100
100

N

€ Ist proferred...
£ 24 preferced

€ Profered oo _ oo 100
N Y Chiod Blem..lOﬂ
100]

Gtandard Oll Stocks
Anglo-American Oll pew...

20%11
1001g
00%

0%
1017

Atlantie Roflaing. .-....100| @

Borne-Sorymser Co.

100}
Bugseye Ploo Ling C0... m,-un

Chesstrough Mig Cong. luu[
|

Continonial: 0. ... ... 100
Crescent Plps Line Co.. .50
Cumberiand Pips Line. 100

045
1

Eureka Pipe Line Co...100
00 1

| unlmm-ﬁb.m\l Gl comi.
2 {1 Profor; ~100
Indlanw I’Ipo Line Co-.....50|

sintloonal Trans
s»rlhuin Fips Ling cn-.:oo

157
35

25 "1?5

i
Bouthern Pipe Lino Co. .:»u
Hsuth Peon Ol 100
Sou West' Pa Pipe Lines. 100
Brandard Ol (Callfornls) 100

Btand Ol (Indland) -...100
Standard Ofl (Kansasj .. 100
Sapd Oll u! Kentueky..100

Bian [ Iebruska.. 100
on ut N J {aid) -100{13

Joooood

d Oll of M Y. 100

|| = (1)
Watera-Plerea Oil....... 1003
Tobueco Siocks
(See glso Bedek Bechonge JAs0
Alder Clgar com 100

Prefarrad
dmoe Machine & Fay..1
fsitlsh-American ‘Tobao.
NOW BL00KE s ccmanoana
Conley ¥oll. ... .ceeeaea100
& Helmos (Geo W) com. 100
€ Preferred 100
Johuson Tla Foll&Metal 100
MusAndrewa & Forbas. . 100
Porto-Mlean-Amer Tob. 100
Iteynolds (it 1) Tobaoto. 100
1 ol: aodo Products com. . 100
Lo e e 1
. U-Jldd Cllal: M}ﬂ cam 100
EPTOIONTed e 100
I..nll.c:l Clgar Atares com 100
I'roferrod
s Weymbn-Bruton Co.

Jon
Industrial EMUEcellanoous
¢ Adamy Express. ... 100

Col trg ds LT ... )-D
Alllance 1'{e.|.l1y...-.....103

American Chlole mm...lt)o
Prefecred <. ...

¢ Amorican Exprm

Am Graphuophone mm..lo
Teoterred &

Amarican lhtamen.-.-lnn

Amor Maiting 0s 1014._3-P

Amer Fross Assoc'n 100

255

10

0
1021y

] eferred
Cluett, Peahod! & Oo—Bor

ol | Davis-Daly Copy

pen
004

-||Bavans Tobacss Go..
el

=l | Hoboken Land & Improve't

[}
ladust and Aiszel—(Lon |
Am Steel Fdy 08 1035 A€

Dob 481923 .o F-3
American Sorety wa |
Amerlean Threald pref....5
Amer Typefounders com. 100

Preferred conea-.. —ew 108

Deb g 0a 1030, »
Amer Writlng PnDr.'.....lm
Baropy & Smith Car com 100)

10y

Bnnu&.\twn Goar. ... 100
Borden's Cond Miik com., lfm
referred

I!l‘ntll.‘.n Copper Mings ....5

o firown Shos com _.--.lun
& Proferred oo eeeens

@ Butterick Co.ooueeeaas

Casualty Co of Ameries. 100

Cellulold Co.u.... asmee 100

City Investing Co..
Preferrad

ST
# Clafin (H B) Co cum-.llm
¢ Eat preferred. . ..o . 1100/
L

Consol Car Heatlng....I00

Contnental Can oom...100
Preferred . =100

& t:ml:lhla sreel - 104
e Proforrod oo.

per =10
uPont(El) de Nem Pow 100,
o Prefirred L. oe e coen 10
Emersop-Brantinghsm. _ 1(0)
Freferred . - =100
I;.Lnrglrru Btosl & [ron pom !.OU
& Federal Min & Bmolt um
¢ Proforred |

TETIA T

& Preforn
' Go!dllulll Gou.lol Moasiaall
k Hackenanck Water Co—
1st g da 1052 op 1012 _J-J
Hale & Kliburn oom. - -100|
Pretertod. - .e..

Préferr -=100
lat g MJum.- 11024, 3-03

18t s Noy 1930, ..o M-N
Hocklnz Yal Producis..100
1at g 6a 1901 -
¢ Ingersoll-Rund colu...ll)')
e FrofetTed siicaio -
Totercoatin Hub wm...luu
Internas Hanking Co... - 100
International Nlekel. .. .100

T

Ao g e e
Debonture €9 lﬂal
¢ Lackawanos Stoal
Lantton Monatype.
Lawyors' Mtge Co.o. ... 100
Lellgh Val Coal Bdu._. i
Manbattan Shirs.. =100
Peefecred =100
Manhattan Tronste. ... .20
Murtgage Tond Co......100|
Nat Cloak & Sult cora. . - 100|
Breforeml. o e erss-100)
|& Natlonal Burety .. _...100
Niaw York Ale Drako. 100
|e ifow York Dock com. :Ul'l
I- e Protarmod ..o cl
Y Muye & Bl-oumr...lbu
N Y Tiug Ins Co 100
N ¥ Transporiation. ... 20
Nliea-Bam-Pond com. .. 100
Ohlo Copper Co.o...i... 10
€ Ontario Silver. ... ..100
Otls Elevator com. . ... . 100
Preferred _..
¢ Pnulbonn—\mlllkul To 10
preferred 1
l’ltt-hum urowlna-.,..-.-
;::B !ﬂ .-
# Pittsburgh Steel ru..l(
Pape Mig Co coum 4
Fref; e ._.....100
prot

erted
Pratt & Whitn
Producesa Ol
Realty Assoa {Hhiyn
uemimllmlypcm.rmmwu-
1m pre 100/
2d prm‘trrerl.....,. =109
!iarﬂfunk Powd com...1

Safely Car Ieat & Ll-..llJﬂ
Sears, Roehuokd Co—Seey ¥

¥ Preferred =S Chilo 8tk
||Binger Mg Co...\oeea 100

g [Standard Coupler com..lﬂ\l 4

refecrod Soo...
Stewari-\Warnar qpeedn‘.rll‘lll'

Profesred P L
Silsbarger & Sons praf. . 100
Texns & Paslfic Coal...100
¢ Taxan Paclfa Land Tr.100|
Fonopd i ingov)=SaPhils
Treatan Potteries com. 100

Prefetrod new. . ..2...100
United Copper.

Fralecrad ____‘.......I-I!
€ Unltet Dry Gooda. .

2l S lodoy .»\I'mhoi
# Preferred

Col o I ba Apr mm ob IUII

Col &1 5a Apr 1061 not opl
U 67T G & Indem. . ., 100
¢ Vieginia Iron C & ©...100
¢ Wells Fargo & Co. 100
Weatehestor & Broar TiU

& Mtge Guar.......

Willyp-Overfand cod...100
Prafoered .. ... -..100
Worthington Ui R Co ni. 100/

Ll

.10
¢ Wostlogh'se Alr Hrake.&0 ‘l*ci-
73

e

ik
103
76
174
&

*Por share. 4 And necrusd dlvidend. b Uaaly, K Llsted on Brook Mychange but usually fhactive, J FIAL price, m Nomdusl,
¢ Ex-Qly. p Bxe-rights. o Tooludes sll new stock dividends and mbscripilone,
A Ee-3009; stock Alyidend,

baldiaties,

f pay, will B found on A precodlog page.

hitized for FRASER
[po:/[fraser.stlouisfed.org/

t Bale price,

k New slock.
€ Listed on Bopk eechinmpe but infrequently dealt in; record of saley

U Ex~




1596 BOSTON STOCK EXCHANGE—Stock Record.

STOCK S—HIGHEST AND LOWEST SALE PRICES. Sales of| ST 5 Range sinee Jan, 1. Range for Previous
the | Om bakis of 100-ghare lots, Year 10148,
Saturday fonday Tugsday | \Wednesday | Thursdoy Friday Veek : 3 1

May 16 May 18 AMay 19 Aay 20 Aay 21 Moy 23 | Shares. Lowesi. Highest, Lowest, Highest.

Dallrocds
08 DBl s0a% 007y 00% 067 083 07 | 064 06X *05% 04N Atch Top & Santa Fe.100 054 May 14| 007 .Jan 26(| 0115 Oct | 108y Jan
*1001; 100% *100% 1004 |*100% 100%[*100 ~ 100%:|  Last Sale|10012M'y"14 Do E—.m ~=-1001 973 Jan 15} 1013 Feb 10|| 955 J'ly | 101% Feb
181 - 181 (*181 181 181 1 y ! 181 151 181 181 Dosten & Albany..-.-100| 170 Aor 23| 1056 Jan &) 1583 Dec | 216 Jan
0 81 *81 82| SO Bl Doston Klavated 100 O11s Jan 16|| s2 Nov| 114y Jan
*100 180 *180 )| Lax Sale] 160 May*14 Doston & Lowell. ... 100 170 Feb 6| 150 Deo | 205 Jan
42 42 4 11 3| #4142l 3T 9 702{Hoston & Mafne._._.100| 35 ) 66 Jan 12| 45 Dee| 97 Jan
"5 a4 Last Bule| 226 Mny'14 Hoston & Providence.100 May 266 Jan 27|| 23813 Dee | 200 Jan
T L T 3 7 Laat Sale|T Apr'ld -|Boston Suburban Kl Cos. 7 Tz Feb 13 7 Sep 101 Ligt
Lant Sale|68  May'ld ] Eror._.-_-_.,.-.. B3tz May 1] 60 Jan 10|| &t715J'ne| 65 AMcn
Last Sale|0ly Nov'ld Boston & Wore Elec On8.[ «zae saccan & Yeb
Last Sale(36 Mny'ld Do pref_._.........| 36 May g
=2 4 . Last Sale| 100 Mar'l4 Chic June Ry & USY.100| 160 Mch23f 163 Jan 15
1031 1031)*. eme saes| 1Y 10484 8| Do prel & 1031 MAy 19| 1061 Meh 11]| 10115 d'ne
L TSRS Last Sale{170 May'ld Connecticut River.__100| 176 May 4| 200 Jan 24|| 200 " J'ly
84 B4 83 84 gity| 84 sg Fitehburg prof, 100 &0 03 Jan 28| 08 Dec
120t 1201y 1201 120|*120 1301 Ga Ry & Elec stmpd_100( 1201z Mayl4] 124 May 1/l2115 Aug
87 &7 *S01y 88 | *861y 28 i3} Pr meneoo-i00] 83 Jan 3] 88T Apr 8|1 B Jly
"7 04 98 97 07 Malne Cenfral 100 90%Jan 6| 89 Moh2s|| g1 Deo
*10 *11  12ig| *11 ... Masa Electric Cos._..100 9 Aprlf 14 Jan 2| 10ty Deo
61 01 61 01 61 81| Do ?rﬂfﬂtnm e _100| 50 Apr3ol aoisdan 24/ 03 Dec
68 071 67%| 66% 0814 N Y N H&Hartlford-100| 054 Mob 4| 777%dan 2| (5% Deo
103 o [ ey T =i 4|Northern N H.__.__100| 100 May df 112 Feb 6] 100 Dec
*150 63 |* 153 |* 163 Old Colony....__--_100] 150 Apr24] 105 Jan 80|| 150 Dec
20 4

20 ool W —na Lazt Sale|20  May'l14 Hutland, pref____.__100) 10 May 8| 30 Jan L | u A'
*157% 158 415877 158Y,|*167% 158 Last Salef1664M"¥'14 Unlon Pacific. . =10 1405 ADr 250 10a% Jan 81 13915 J'ne
*838s B4 | *B4 Bdlg| *B4 B4 Lost BalelAd  Apr'ld | Do pref. 82 Aprlil B Jan 6| 80 Jd'ne
*.__. 130 |*126 130 | 125 135 (*____ 130 |* 130 nRs_ 115 Jan 0f 130 Feb 6] 105 Dec
07 6713 07 67 670y a7ig) *0T 871 (71 West Fnd 8¢ | ee1zApr27) 73 Jan 23| o7 Dec| 8Ly Feb
*85 02 | *37 02 | *57T 00 | *57 00 871z BTy Do pref. i 86 Apr3nl ws Mchiz 85 J'ly | Loo Jan

wtiscellancous
"5ty 53 BS a5 &8 B85 &5 By B4y 53 64 Amar Agricul t."l’mrrl_.l{‘[. ATydan 2| 59y Mehlo|| 41 Sep | 67 Jan
2:;: \3;:: ug 0473 D5Yy gga nq oga‘ ui:; u:':u ugt, 3| Do pref 100 "3| jz:: 45,! U:l;jl\l:l a:ls buhfljca
E z g 2 2y e an 3 digal'ne
18 181y 181 : 'mlj 1815} %181, 18!_: 151 18y prefe oo oo bU| 17 Joan 2 29 Jan 31 m]’ Nav
1054 105% 10073 tg| 10512 1057s) 105 106 | 10563 105% Sugar Kefin...100{ 97yMchill 110y Jan 2| 091, Deo
*1121y 11315 1181y 1121 1131) 1124 1131,(*1121s 1128 Do pre 100) 108 vasul 114 Jan 20 u:s:; Dee
1321y :ﬁlg 1223 1231 1323 12?43 ‘liﬁ?‘ 1322?‘{1?‘3‘1‘% § iml‘!r’g"ell:' ] &1 'l'ellﬂ-%ﬂg lHls gr& i 121'; {?nh‘.‘: 11y Dee
s78° Tl 74 T8N 7 T 16 18| 7on 6l Do preremmer==~1on| 72y Meh 4| 83 Janz0]| 27 Y
"0l 60 80 [*.... 60 40 00 Amoskeayr Manufacturing] 60 Jan 210 67 Feb 13
08y *60 *08 _._.| 00 900 | %99 ____ U, Ds Pt ----| 08 Ueb4) 1000 Feb 11
¥y 8z 8 8| s Last Salel7  May'id A Guif & Wis8 L-100 5 Feb 1) 9 Jan 23
0__ pr 1

14 o14  1dy|  Zase sale|141a May! ol s 133 Apr 22| 16% Jan 10
1 41y Last Sale| 1412 May'14 s 10 Jan 0] 1413 ¥en 11

SERaxi | S Rarilie *108; 111 *10% 111s) 111y 11t East Boston Land--. 10 )
251 252 55 | 262 uzti 253 263 | 262 253 Edison Eles INum.._100{ 214 j‘«Dl‘ﬂg 2065 Meh 4 28812 Jan
14718 14713 148 148 | 148 148 | 14713 148 Qeneral Electrie 13012 AM a0 18639 Jan
100~ 1001|100 ~ 101 *10015 1011|*100  1011/*100 10013 20/McElwain(WH)1st p T ] [y 10 104 * Jan
86 88 84 821 84 | 83y 33| 831y &3 MassachusottsGasCos100f 82U 3 y20! 043 Feb 17
filly 0113 4 Wy 01 12 Do pref 100| 00 3 -] unﬂ %{Ichlﬂ
P214%; 2184 2143 2143 215 3184 Merganthaler Lino.-2100| 21ligan & 210 4J'=b 27
saay - 8| “emsy T 3| Cemsg 4| e2y g Sle 2161M'y' 14 Mexican Telephone._ 10| BUXEVIZ of 5
*201g Sule|2ly May'ld Mississippi Riv Pow_100] 204 A% 8 8
062 o o n b B, 0 % Rgo %'nr,_ 120 62 i;l:_f % ;g
T s 20 20 20 otton Yarn
47  Mar'ld D rof. Meh10 1%2
150

BN
18513
181
106 1

30! 31 | 81 a1 ton 41 :
sa73; 2813 281y 28 20 5] a7 2013 Jan 20
O E | I E P 1 BT T 3 l‘cb 4
56 1 187 157 1871 1 Frult........100| 150 ya3| 173 1'('“‘ 13
671y 57% ObT%) 6T ATYy 1 Un Shoe Much Corp. 26| 63y Feb 3| 53 May 6
a8y 20 29 sl 20 2 211), Do pref......... 25| 28 Jan Of 29 Jan 23
62 #8 611y W17 U 8 Bteel Corp....._100| 66igApr25| 67liJan 31
1007 110 | 110 110 110 1 S-Sttt o] Do pref........-100] 1067%Jan 5| 113%Jan 36

Mining
FEPU YT PO P4 S L PR | 1 #ag|Adventure Uon...... 23 o Mena
] e b os|Abmeek. .. __._____ 2 WO. Il?mﬁ
EERTEN 281 “38%| 278 281, '3 Alasica Goid - 2277777 10 H Tan 20
95 96 *05 1| .95 .95 1 11 90 90 \gomah Mining.... 25| a3 e 19
i A 03 i A00{ALONRE . oo e 25 1 7 :'wb 4
1o 738 2 3,188 Ju:mlfusmatedCop a8 he
7. AT 170 17| 170 1 17 1 410/Am Zinc Lead & Sm Al
8 dag 3,976|Arizons Commereial
210| Butte-Balaklaya Co
18,713/ Butte & Bup Cop (Luﬂ
Caltnet & Arlzooa..
56|Calumet & Hocli....
golCentenniul .. ...

e
G—-—

v eae|Hedloy Gold. .
5|~ 200|Helvetia Co iean
65| Indiana; Minhg-zons B or l.i"el: &l
38siIsland Creek Coala. . I DA ADES
g '
£l oyale Co -
Herr Lnko--...??f:.-
L oweenaw Co

035 Gree A -
65| Hancook idated 20 2 -Fab
b T 30 Moh24

A Jan 8

"oy
41 Al 4 0] A,
'Sl: N '”—'ﬂh‘\"slla?ymgﬂneu_
4 & & 8 8 Bly D% 8% 385| Mass Conso!
5 ’g oy 5 & 5 B &y 00| MBYTOWer. e seaanan 2
22 1 faml Copper..._..
* 50 50 i B0 Michigan_.___

L R .
sud1y 4B1s 2 2 WK oo snsann

o147 161 ovadn Consolidated. 6 6t Moh12

th 15 ok 8 5 B ew Arcadian Copper By Jan 22| |

Iplesing Mines..... 5 a(Il: Fab 4

261 20/ h Butte.. 1 2t Feb 4

113 May'14 Lakeo. .. a4 Jan 23

1 ‘Mu'li % Siem Minln 5 Jau 28

1y A1y L)

@’ @'|  isaloid Dominion : 5 Fen 4
18k Ti% ad s e
s Syl s svol Gopperes 1 I A ABE 0
88 38 ] ‘a Min Land.

w1 1 Santa Fe Gold & Qop.
o 22[ 8h NI‘:-A-&"“““

' e BODS .-~
168 May'l bl Utah M &8,

387 287 300|8uperior_ .. ...

LI C Y iuperfor & Hoston Cop

304 301y AIIATACK a e e e e
a Dy

00 May'l4 Tuclumne Copper. ..
o308 34 U 8 Smelt Ref & Min.
Do pref .ccii.ic
Utah-Apax Mining. - .

380/ Utah Consolidated. . -

1202 e
“haoc

e

oo oo

13 bamt

i w0 T'ne
4y Feb us I A
a7y Feb 4 ‘sm: ?leo’

3y
ki 1yJan 24]| 40 J° A
b Bx-glghts, @ Ex-dividend and rights, @ Unstamped, ¢34 neld, . i o




MAY 23 1914.) Boston Bond Record
e e e e e ——
Wesk's Range Price

Range or Binee Friday
Laxt Sals Jari. 1 Aoy 22
Oia Ak

(o dyi Low  High

100 10 103 101 100%; 1011y
097 07N
oY

80 B B4 ﬂ'Q?
103y Mot 13 S bt

5

I’iD’sMch 14
100 Meh'14
05T May' 14
87 Meh'l4
BAlL Aug ‘13,
47y Jan ‘14
1001 Deo "13
04 05
50 May'1d
BatyJan ‘14
Lty Meh "0y
1041. QOgct ‘08
95  Feb ‘13
~1100% Moh ‘14
1041, ifeb *14
80 May' 14|

104 Oetr 07|
-=| 0775 A!l:h:l

BONDS ’ Waak's
BOSTON STOCK EXCHANGE
Week Ending May 23

Imtarest
Pertog
FPartod

BONDS
ROSTON STOCK BXCIHANGE
Waoek Ending May 22

I

Lma
General Motors 1st 5-yr 65,1015
Gt Nor O B & () coll tr 481921
Registered ds. ... __ rd
Houetou Elec 18t 5 [ gen 551925
Ia Falls & Sloux O 18t 751017
Knn ) Olin & Spr 1st 53.--10..l
Ka(l}a O It Soott.

Am Agricul Chom 1st 5. 1928
Am Telep & Tel ~oll tr 451420
Convertible u.._..-_-_..,w:m
10-yenr sony 4 033
Am rltPapoeh u‘:‘mw-..wlu
Am Bing L& 8 dob 6. ..o 10135
Ateh Top & 8 | egén v 5. 1005
Adgua ment € 8. .. July 1900
od - ..o July 1006
Eo-yaan.ont ¢ I 11
1 ?oal'eunv SA_ L .- -101T
Al Gud & W I 88 Lines hs. wuﬁ
Bos & Ishconv af 6s..1023
Boston Hlev 3 f”‘ ds._.__1035
Boston & Lowall 1

0

i gl-b
¥
! w0
»

3’.
OZc

i

D81y D57y
85% BT

o
<

PEOZOOD -

93 04y

Sz

nr.er :nconm !m--.-..! 34
l‘(mO& M ltz & Brlstbs. w"u
Marq Hough Ont 1st 8s. 1025
Mass Gas 4 1021

Deban 4
Mlch Talephone 18 =
Miss River Power lst fis___1051
New Eng Cotton Yarn 5s..1028
New Evg Teleph 5s 10146
B e et 1932
New Hiver (The) cony bs..1034
Y N H& Heondeb 3 451050
Conv deb @3 1948
Oreg Bh Line 18t g
Pond Creek Coal 15t 6

topub Valley 1st s [ Ge.
%l | Savannal Elec 16t coox 551052
DAY 100 ttle Elec 1st g Sa. . ....1030
81 8 ||sh Aris st 68 go. .. 1018
erre lhn;h Eloc g 50.....1020
‘T'ocrin i’ 1at 5:_-.....!!11&
Union Pac RIL & Id gr g 451047

o i
B G

K1y 83l

o

u.om..wz:-ooe':zcc.xm.zzn-

“413 Sale

Nais Rbh

-vea| 8018 MAY 14
-==a UBY{ 06 08
987 Mah'14
Sll: 5ty

r.!-z;:l.(-.t.?.'.Zb

B
i

Plaln 46.__._
Bur & Mo Riv cons 6%. .-
Butte Ei & Pow 1st 8s_
Cedar Kap & Mo Riv 18t 75
Com Vermt la‘rﬁ 41....3155

OB & Q Iowa Dly 1st

Iowa Diy 1st ds...

1

1007 10114
10473 1043
80 BN

w‘a nm
N‘! !.iﬂ'a

30

"o

lllnnln Div:l

Ohls Jot B B’i(

o]l trus ruhlm!ln
Ch Milw & 8t P Dub '}
OhM &EBLE Wis ¥V dlv s
Oh & No Mich 18t gu Bs.
Ohle & W Mich gen fa. ...
Conom'd & Mon coms 43.-.1

e e e LN 2 o e B B el D O o e e
=

L= h -
Hﬁ‘ﬂh'—"\h'ﬂhb‘-ﬂ'b‘ﬂﬁ‘-hh’biibg>>'I:D|-.->—

o
0

85 05
7’ 03
931z 031y

67 -
94 04
1025 103

ooz

031z Mehi'1
05 Meh'13l
1001 Ang’ 12
02 J'ly "1
607 May! u
Doty May
=10 05 uv:t i
h Mo V 15t 08..1933 L 121 Meh'14
ped 1at Gs_ 103314 122 Meh'l

NOTE. —Duyer pays aseruad Intereat In sdditlon ta tha purchase peies for all Boaton bonds,

1

21025
U 8 Bteel Co 10-8 rr Ba . Apl‘llma
I West End Street Ry 4a_-._1815
Gold 4388 oaua_ ... 1014
Gold da ngurs &a....
Gold 4s. ...
Wutem Telupn & Tel 69...103
isconsin Cent 1st gen 4!..19“ J-dJ
* No price Friday; lateat bid and asked,

ﬂ:r
bzbr.u:us.pc.c-g_-:ﬂa}.cgt_u

0%

084 08Ty
T

m-?.&aiz

‘- 33*-;5:‘.‘.-..-..
L)

Fl b
Frems &
U

D5%
03'. Feb ‘13
1| Fiat prices.

Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly

Range for Previows
Year (1013)

Higheat

Sales
of the
Week
Shares

ACTIVE STOCKS

(For Bonds and Inactise
Stocks sec below)

SHARE PRICES—NOT PER CENTUM PRICES

Monday Twesday | Wednezday
May 18 Moy 10 Muoy 20

Rangs Since Jan. 1
Highest

Baturday

Thursday Friday
Afay 16 May 21 May 22 Laoest

Baltimore
Con Gas El L & Pow_100
) d;l ey [
Houston Oll tr ctfs. . .100
Do pref tr ctfu.100
Northern Central.. .. 80
Heaboard Alr Llne__,}ﬁg

Do ref
United l'ly & Electric. 50

Philadelphia,
American Cement... 50
American Rallways.. 50
Cambria Htee
m:t.rlc Co of Amerlea 10
Elec Bbﬂl‘lﬁn Battery-100
bun a\lp

lwue
-ﬂuperlor Jo
b O & Nay be otfa. o

l.!ﬂh. Valley-.
high 'Pnlluy Transit
1§ - B 3;" :Tlnn 29 d719Meh |
- B an 31 61% Jan
Hayo Co mmb}-. 258 464 Feb ¢ 87 J'ne| 60 Jan 1
uiei phin Klecty.. 2 2714 Feb 10 Y2d's Deo
vobteelfs.. & 200 Jan 18| gs! Jan

6
B l‘ntwnn‘i: Mining---- 77
Unlon Traction. ... blig Jan
United Gas Impb_. .. 911y Feb

120 Jan
1204 Jan
25t Nov
31 Jan
401y Sep
4749 Apr |

101 J'ne
101 J'ne
121g Deo
6ily J'Iy
10612 Dec
1413 J'ne
dlig Iy
23 Jan

1 May21
3 1??‘3&1:11;0
1013 Feb 2
60 Jan 19

105%
110

105 108
1131y ...
141 14y
B4 B4
126 126
"]0is ...,
531y
207

*105 105%| 105135 1081
S11215 114 [*1127%
1ty *131g
Bdlx 55
125 o
10 *1G7y
*54 54y
a7 a

108 10713 1081z
LA 114 114
OEH s1any

oa] B4

124
107 *19
e Bt

1,803
2

2
25
76
117
100]

8,650

65
126

6513 Feb 0
261y May22

24z Jan 7

ay

iy

2 Feb
A
an
121y Jan
bAly Jan
417y Foll
131 Ma
] l!
Blig Jan
031y Jan’
8434, Jan
W. Mech

2 Feb
37 J'ne
41 J'ne
11y J'ly
4213 J'ne
33 J'ne

sn masmnn

57 Apr 10
2457 Apr 30
11 Jan 18

100
I.O?B

Iy
4Ty
"5,
*37s
-

il
18y
78
197
181

31
657y
40

3913 Feb 14
518 Jan 21
1114 Jan 27
581y Feb 2
4213 Feb 10
82  Feb 10
1313 Jan 15
231 Jan 31
843 Jan 22
T8z Jan 24
208 I'eb 4

ot
56
al”

a0
171 18
837 3%
iy
441y 44l
B3ty B3N

Apr 25| 88 Jan 28 80% J'ne

BALTIMORE

Coal & O Ity 1at 5a "10A-O0
Coal & L Ry 1at 53'20 F-A
Col & Grny 1686 60 1016 J-J
Consol Gas 68 1030..J-D
o  Gen 41481034, -0
|Cons G I & I” 4348 "35 J-J|
Consol Coal 5a 1050 .J-D
Falr & Ol Tr1st 53 33 A-O
Gn & Als 18t con 55 "46 J~J
Ga Car&N 1at 5a
Goorgin P 1st 68 1022__J-J
Ca Bo & Fla 1at 6s '45_J-J| 104
-B-85 Brew 3-4s '51.M-8 23
Houston Ol diy c(.fn...P‘-A
snoxv Trac 1at 6 =0
aconity&Le1 l’.du HJJ
d Eloo lty ht 58 '31 A-O

PHILADELPHIA

l'I.l & Read 2d -'.!l 1033 A-O
% lmp 3 1047 A~0)
'l‘m'mlnal 5!

E lDll
PW& S:J
Read I‘rne lsr. eu 'a:s,-.w

Roch Ry & L con Da "54J-]

S unish-Am Ir 65 '27__J-J
n'd Gas & E] 65'26 J-D
Htaud. Stl Wica 1st53'28 J-J

PHILADELPHIA PHILADELPHIA

lnactlve Stocks

Al 0
.l.mw »Illllnx...-_w o
trl prer._-. == 100

Bonds
Prlou :u all “and

Alt & L V Elec 4 140’33 F-A
a8 & Bloc bs '07.F-A

i; EDrew 1stos'2l J-J

Bot Iel;‘s tl “51?9313 -E
en 5%

mn TrncofN J 15t Bs '33

Del Co Iys tr ctls 4a"40J-]

Edison Eleo S 1040 A-Q

umd

Consol Teac of N J
Harwood Electrie....100
Iluntlumn B Ticey 5
luaurnnco Clo of 1 0
Inter Sm Pow & Ohem 60
Kentucky Hecuritles. 100

eystons Telep, pref. 50
asc 100

1ifn
97

“aiiy
971y
10213

~M=N
Wellbach # rsn IBSIJ ~d-D
WIk-B G&E con fs '656.J-J
Yorl Rys 15t 65 1037..3-D

Koyntons Wateh
Lit ers.. 2R 10

msy -= B0
Minehill & .buyl b 50
Eloe Lt & P..100 2

Broth
Little Sc

Nat Gas

North Pennsylyania.. 60

Pennay recealpts

ald.
Ponnsylyania an__f.
lvanin stou!.._mc

l'un
oIt
Phéln Co (Pitts)

o cumulative pmr
Phila German &
l'mlla '['nct.lnn-_-.....

Preferrod

8% pri

Koystons Tel 55 1035_ _J-J
@ Sup Corp Ine 58’24 O
,egu;u av d14n '24_Q-F

t 4 1ot 1048_J-D

LBSY 1023....J-D

321!

9
Penn Steal 186 65 '17.M-N
l‘eo lasTr tremn 1043
o 1at&coll te “ 49

Gen

ctia w i
Loh V O '.m a5 1933, J-J

807y
m Mo .a\:g 108y
da g ].20-_. 1

o8

61'!]1""

Wl ...
1041

o Balt Ugbr 31481030

BALTIMORE
Innctive Stocks
Atlan Coast L Guu.u] =100
Canton 100
Clonsolida
Goeorgia 8

‘.‘nl praof

S:P aforrod
-B- Brﬁwlu
Prices urt lll‘ “and
rant'"

ou & IMla

4x 1954-1905 ...-v'i'xi
Anumuhii%&ﬁﬁi&n

Bait Trac 16t 68

“l|Qent Ry cons 5s '32_M-

'20_M-N
No Balt Div 58 ‘10{33 g

Ext & Imp 68 1932 M
Ohas (Jlty Iig 1st 58’23 JJ

hns G & El bs '00M|
Ity & gl.lb 18t 5819228 J-I)

City&Sub (Was) 1sb 8s "4

emphis 5t Gx "45.J-1

onon V Tm h 'H J-D
it Ver Cot Du L

B
it Un Trac 55 1007, .J-J
Poto Val 1st e 1041_._J-J
aav Fila & W’ut 58 ‘34 A-O
eab Alr L 43 1950, ---A—O

s.-h & Rm 5] 102
Btmth Bound 1
UEILXP 1st 4
Un Ry & Eliast

Incoma 4s 1940 ..J-]

andlns: 53 1038._J-

Coay notes s 1014 J=J
‘h Mtd. 3d sor 0s '16. M-8
3-4-0a 1021

thurlu Sll".ﬂ...l(
Va (State) 3a new '3
Fund debt 2-3e109

*5id and adked; no sales eu this day,

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

2 Bx-Qlvidend, ) 818 pald,

1917 patd. §22)4 para.
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THE CHRONICLE [Vor. xcvirr.

Tuwesturent and Wailvoad - Tutelligense

RAILROAD GROSS EARNINGS.

The following tabla shows the gross earnings of every STEAM railrond from which regular weekly or monthly returns
ean ba obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 (o and including the latest weelt or month. Wa add a supplementary
statement to show the fiseal year totals of those roads whose liseal year does nof begin with July, but sovers some other
period. The relurns of the electric ratlways are brought togelher separalely on @ subsequeént page.

Latest Gross Earnings. Ju-y 1 1o Lalest Date. Latest Gross Earnings. July A lo Latest Date

HOADS, Week or | Current | Prevtous | Current | Provieus RBOADS, Week or | Current | Precfous | Current | Presious
Month. Yeur. Yeur. Year. Year. Month. Year. l Yaar. Yi Yodr.

Ala'N O & Tex Pac- > & |
¥ 0 & Nor East|Apeil .....| 820,980 AOLTOB N O Aobila & Ohls. [March =, 1‘*“ Janl_ “17 338

Aln & Vieksburg [ April B51 g Bl 4N Y NI I Hartf._|March _._ '5,462,85

Vicks Shrey &Pac .\l.!ril 167,129 W0, (NS '059 || N ¥ Ont “- gt |Mnech o2
Ann Arbor, 156 wicMay| 40,669 4 1_371.307 l L‘. N Y Busq & \hﬂ.. Mareh ...
Aw';'ropekn &5 F_IMarch —_7 {0,346 466(9,5: . Norfolk Bouthern..|February..
Atlanta Biem & At)Marely - Norfollc & Western_ | March
dtlantic Coast Line|March____ Northern Pacific. .. [M
Charlest & W Car|March __. o Northwestern I -.
Lou Hend & St L \T:m'.h e ) W a0, Paclfle Qoast Co... ] .|, 46 72&
g I!altimo & Ohlo.|April .onae 103/7.567,170 /82 : g Ponnsylvanias RE. ll‘ml 147 11&-1'?1"?
B & Ot'h ler RR(Muorch ... L] 2 dd4 Balt Ches & AtlL - 20),8:
Jangor & Aroostook|March ... H, 26,650] 2 263) 2,341,702 Cumberlamnd \"nll.
Bessonmer & L Erle | March .. 43, 7 230 4 Long Ista
Mrmingham South_ [March ..
oaton & Malno, - |March .. _
Jull Roch & Plttsbh_ |2d wic May »
uffnlo & Susq. . (March____| 197,905
Canadisn Northarn. |2 407,200
Canndian Pacific . _|2d May| 2,233,000
Cential of Georgin_ 1 AT
Cantral of New Jer.|March
Cent New England.
Contral Vermont.

il

A
= ®
'\:.k;\:m

i3
=

28
0 S =2

=22
LS
=30 hes

Narthm Cantral
Phila Balt &Wash
W Jersey & Scash ¥
Pannsylyanla 00, .. 4,39 A1
Qrand Rap & Tad 58| 444,114 i
Plu.a U O ¥ Bt L. 3,400, 552(8,222088(32 58651 3 s.sa i 2.;9
Vandaln. ... -2 1001, 445] " '787/004] 5.535:050| 8,587,500

Total Lln
2[‘)]03 ll 21]5&!323 l‘.)la()ﬂ?l' 192331 13

Ches & Ohlo Lines. |24 wi May Enat Pitta & I
Chien o & A[ton_ Sol2d wik May Weat IMitts & 1 455 0,133,004 T a7,042, 12
; BN 85120738 S [Jabery 701 2300632
1,362,7651 1005,894)12,663,7506(13, 3[}5 Ul’.}

o

Tivie £ &5
-3 00 L3

i
L 9'}‘)"{77?

52
RS

=53
0
'JPF‘? " ol

Chie Quincy M +120,8 All East & Weat.
fl“hlt.ﬂ: l‘. £ P 1,411,083 Ly 2 425,186/1% 054 || Paro Mn.muetw---
p Chic (‘rmt— West_ |20 wk May 3 i . 3 ; 752 || Reading o=
e Ind & Loulsy..|2d wk -.\[ay 46,270 8,041,036 W66 Philla & Reading. |Mareh .- |3,934, 197 3,908,525 3ﬂ 048,070138,010,822
(_.llit: Mllw & 8t P_{|March <= 3|7,506,900,70 Ddl,‘.!' w22 Qoal & Tron Co..|March .. _f '5.37 L0512 4,77 31,085,148
ChieMil& Pugs | [March ... $.530 !JD,I 3 R4 W.gs,; 970
eChic & North West[March _._ 316,845,476|65,882,335|65,653, Wred & Potom|Maorch _..| 256,250 _1§ 113,727 2,13 ,535
tChic B8 P M & Om|Mareh - l,d 31,408 14,060,163 g Rio GrandaJunc. . .[lebruary.. 5, 26,2 170
Chic Terre I & 8 F|March 130,950 2.5 Rlo Grands South. _12d wi May
Cln Ham & Dayton|? i 150 || Rock Ialand Lines. . |[March ...
Colorado Midland_|? 7 || Butland . ... arch
b Colorado & South, |24 wk May 8t Jos & Grand 1al.
Cornwall ___.. Mareh . o,
Corpwall & Leban'n|March -~ -
Cubn Rallroad - [March __.
Delaware & Iudson|Mareh ..
el Lacle & West. __ | March __.
Deny & Rio Grande|2d wic May
Westorn Paelfie. |20 wic May
Denyer & Sall Lake
Dutedlt Tol & Trout
otrolt & Maockinae
ul & Iron Rango. . |[Mareh
uluth Bo 8b & Atli2d wi May
lvln Jolet & Kast_|March ___
| Paso & Hou West|Mareh ...
el s March ..
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\I'uurlu.lnhm& Glovy
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Minn & 8t Lonts. | |2d wik May
Towna Central. ..
Mian Bt P & 8 8 M _|12d wic May|
Mluimlmlit‘cutml AMarch oo
o Knn & Toexas (2d wi May
Mlﬂou!‘i Pacifie. .| 156 wkdIny,
Shsllr(,ll'\lb-& He EiMarch __0
Nt Bysof Mex!l. I"fj wic May
Navatla—('nT-Orr'uon 2 wic May
Nnn-{)rl('mnn\ur March ..
N Y0 & Hud Riv. -
Bn-lt.on & Alban
Taka Hhow&. M
n Laks Frlo & W :
1Ohie Ind & Soutl ity
Mlehizan Centeal)? “ue B3
Qley. O O & 8t L M avie 42
Poeorla & Enstern
Cinelnnat! Nocth, |2 3 .BEO
»
baie8

=

(o

e |
ssas
= 'm.&z«-b:}-:—
= oS

=
o

—:.1::3:’.‘&-—-"*0-—- e

o
Sl

R

P -‘-u.:-

38

8t Lotls SBotthwest .
1 Snn Ped L A & 8 L
a n'iss 'mn 3 70,0 Heahoard Alr Line. -
°k, 278, mz 5,356 authern Pacifie._J|M
Jouthern Rallway
Moblle & Ohid. .

To—

Nl s

e

{v 33
o
=&

==k
S

=

QL CHoOS
—m =t I-.'.s [~
g

=1

j—

e R S N

"palt J.’ortl & Hmmﬁ
onn Ala & Goorglal4th wi Apr s
Mennesseo Centeal. | March __ A 142,756 7,826
1 "ﬂ;m & pm;‘:ir[‘%_ g ‘;cll n‘if May 'F'. (JI 30_; E&é 16, blll: 053
o dewater oat. ddarch 4
2 375 932 || Toledo Peor & West| 2l wik May 2:!.55? 1,132,816
Toledo 86 L & West]|2d wiz May ﬂ- 101,000] 3,053,970
48,075,676 || Unton Pacifte Syst. | Mareh ---|0,893, llu] 7. Um 253\ 71,158,262
Virginia & So West_|! = =2l l'). .ﬂJT 700] 1,465,507 i
Vieginlan N -na ﬁﬁ 1971 B U’SI. 541 4,025
ooald 2'18 Jﬁd 2.48"1 1‘“] 25 351-3 S1012
Western Maryiand. |7 Tl 620,128] 8,202,433 5,647
Whisel & Laka Erfo.. - ".ﬂT '322 a7 ?.!.B (i Gitl.hTE
Wrelghtsv & Tannille - ADRE0 CATSI0| 201,808 240,56
Yaz00 & Mlss Vall_[April - 846,855 815,217 w.&z'.», 107 9,339,01

{=- - L ek

~Jo0inis st o
gacmeiaie = 3

- et

o el

_,
D SR S5
S=I0%0 (00 S e OO

TREgeE

T‘J‘*G:ﬂ:‘h‘&hcﬁ‘l

=t

S

=
22k
Ut s 3 S 1
O S -

(e

I
5100 S G5 it =185

S G ST G T e A BT 000 ~ TN S £ 1D

Lurmu Previous
Various Fiscol Years. Period, Year, Year.

e

Sat
o SS3

= )

Dealaware & Hadson. cocaaes

N ¥ Central & Hudson Klver 2
Boston & Alban
Lale ‘shnro &M

e Erfo & Western f-.---|J

Ulm.u:u Indiana & Southern.

Michigan Central e

Cleys Uln Chic alri 8t Louls. .. g

8,575,005 ert
h & Lako Hrio.....|J9
23 083 14 Now York Chicago & Bt LoulalJ
0, Toledo & Ohlo Central
Total all Hoes, . .oouaa
Pennsylvanla Batlroad Ji
Baltlmm’u( licran & Atianile:

L
oD

%
2 83

-

26,92

27.9
6!‘5.11
L
31,23
a1 o s memme -
1.425,112] 1,2 inls. .
?'{ 006,966 77 4o N his & orrctk.:}

) Hal, 60 l.....q

1
8

ISR E

=1

B

b R T L= ]

D0
o - =
e Ty

'\

28RS

e

:ba‘:ﬁ-:-.‘-
Sl
Em::;‘:-—w-a
=t
o bl v
Lo
e e ]
—3taE.
KNG
S e et

e
=2

il‘_‘ -d
BE00
HE;“

=

= OV = e Tl LIS e D
o

=
=080 60 oo

gy
— D

Sy
o

=

=t
Ll

Pitts (‘In hic & 5t Laouls...

Vandalls. . ..

Total Unds—i: st Pitts & Eris
—West Pltta & Erlo

o
LI~ s ~3
o Ll 4 S

e CEIMDD D e b i e L

ey

-am‘.h.;.:.:-.:-c:.:;n

SUUEES AR

BRise
SRS o

ST D e L T B el S e
A e

SDnle

Tol & Ohlo Cent. |March- ~ishl'i 23 5{319 L500,0

70 044
Totall l{acs nhove 210271334 2316

77?.299

Increass or Current Fresious | Inéreass or
* [Veakly Summaries. : Llecrease. * Monthly Summaries, Year. Year. Dugr s,

‘ﬁ

s e ok 840,7041223.8

18t wook Mar (30 roads).
il QQD h']& Jw 235 4!

24 week Maor
al weele Masr

woek Mar (39 roada)
|KE waek Ape (35 rnau!_-n-_..
ad week Ape (39 romh;-‘--

;]
) —1,088,874| 7. B
016241 4; Loy n"“q

Slvm XY

Septembe

Oetobor _.. o
'\.nwm}mr..glj
Becember o 32
January ...

TSI TS UC0 LIS

ad week Apr i... rondds oo

At yreels AFr 140 ronds Tobruary - . 244,025
18t week May (J0 roads). ... ; : . March .....-5{#5.200 0.7
3 weels May (35 ronds)_-__| 11,000:2801 12,301,052 —1,300181310%37 F Apell _Z2TT 03167 01,8921787,006,853) 73,44 T34 —4,450. ? .25

o Mexlcan currency. b Loed not incliu:c earniigs of Goloraldo Springa & Cripple Oreok Districs Ry, f) Nov. 1 ll}ll. ¢ Includ
:lluﬂ. tha St. ],nwmu‘m & Adirondacie and the Ottawn & Now York Ry., th'_!I) alter of which, m.ufg lioun'}madlm: road, doed not i o “",ﬁ"‘“’ Yﬂm ?
Inter-8tate Lummu’ce ( ommission, ' f fnclodes Byansvilla & Perre Haute nnd Byangvillo & Tndiana 1 1. ¢ Inelndea I‘dz? Qi Wallnd Lnrnh & thlln(
Ry, in n vy Includes the Nocthern Ohlo RE. 0 Eneludes: carnl ur Mason Clby & Foct Dodas and W isconsin ‘\!llnnmota & Paclfio. s In-
gty Qo e Bl o b it ot ofeuadant Pufhali te s chatolt Sy and
2. o e niy opery u.,rm:nue.: « % Includea 85,
NI orn,  * We no lovger lnciude the Moxigan roads lo any urlc:ur totals, 3 EAMPIAY otior ocaiols he Lo irew Gl

T heRoh
e iy b T

e e ]

ot ot et 1k
CEG TS D e
ESQ;—(‘.}J—G

3
'
"
.

1.
[T
b
9.4
1
9

=T —.
—

[

T

:up.': e .-.-:.m. 2o

et g ot e ek
o g

e
-




MAY 23 1914,

THE CHRONICLE

1599

Latest Gross Earnings by Weeks.—In the table which
follows we sum up hn{:umtnly the earnings for the second
weok of May. The table covers 35 roads and shows 10.47 9%,
decrease in the aggregate under the same week last year.

Socond Week of May. |

‘ 1914. Incrense.! Decrease,

3
03,092
RO 463 2 l( .—II] !‘
07,200 15‘! 200
1,000 00

Alabama. Great Sonthorn

Buffalo Rochester & Plstaburgh

Canadlan Northiorn

Qanadian Pacille.

Chesapeako & Ohio

Chicago & Alton

Ohicago Great Western

Ohicago Indlang ulh.a., Loulsy.

Cine Now Orl & ux'm Pacific. -

Coloendo & Houthorn

Denver & Rio Granda.
Western Pacilic

Daotroit & Mackinag. ... - -

Duluth Sonth Shoro & Atlantic..

Goorgia Southern & Fla. .-

Grand Trunk of Canada..

Grand Trunle Western

I)r«l,rl:slt Grand Hav & Milw..
Canada Atlantlc_

Inte rnurlnn.ul & Girent Norr.l'lurn

uisville & Nashvilloo. ... -

Mineral Range . _____

M 1[numpn|lu‘ ‘lil. Touls. -

owa Qmtral. . - -ccacaa==

Minneapolis 8t Paul & 8 SM__

Missourl Kansss & Texas.....

Mohile & Ohlo.

Nnvadn-(}atirnrnlnv{.lruxml

Iio Grande Bouthern....

‘n, Louis anuthwcﬁu'm.

57,938
73,000

‘1-}1".'5

045,082] 1,104,207 168,215

A7.,000

147,000
141,340

184,000
172,615

l‘mms

Paledo Peoria &-, Yeste =

Toledo 85t Louls & Western_ ___
11,080, 230 12,301,052

16,401

5 1:312,088
1.300,813

Potal 35 roads)
Not docrease (104755 -

totalj—
J 117,765
ASD, 663!

Mexiean ]10;_\1!- not Included in

Interocoanie of Maxico
Natlonal Railways of Maxico_

Net Earnings Monthiy to Latest Dates.—The tablo
following shows the pross and net earnings of STEAM
railroads and industrial companies reporfed this weel:

——Gross Earnings—— ——Net BEarnings——

Current Previous Crrrent Preious
Year. Year, Year. Year.
§ 3 ] 3

T.B67,179 2,7
83,673,240 21,017,1
3,853,145 485,204
48,708 A24.708
8,050,865 3,383,020
3,080,767 1, lﬂh.‘.-‘i!u
45,60 675 B

155,446 47,0
i

7,681
HG0,084 3704481

Roais.,

8 1.550,080

Apr 7,703, ms 18 1
71 22,800,227

.B2,023,925
3,633,067

Baltimore & OWlo b__
July 1 to Apr FTEEE
Boston & Albany b—
Jan 1 tor Mor 31
Cnnsas City. Bouth bo.. cAT DG 187
JUILien Apr 3. < 01205800
Lehigh, Valley.b \IIF_ 3,375,089
July 1 ta Apr 30 32,645,513
Nuow London Northern b—
ian 1 to Mardlo..... 204,681 250,003
July 1to Mar31...... 7060487 026,579

INDUBTRIAL COMPANIES.

——Grosk Eqriings—
Current Previols
Yeur. Year,
3 [ :
437,223 130,115 328,260
1.401,685 .;h; JAd6 0 1,458,708
474,123 1] 183,327
G880 33
m. 57T {80
121,820

522,280
201,284
4,451,760
1,125,311
117,713 11,.)‘§ 1,080

def47.,700
dofi2,200

ded, 500
70,766

—Nut h‘umums——
Current Privious
Companies, Year. Year.
5 $
Cltles Beevice Co..... Apr
Jan 1 to Apr 30-._.___
Oleveland Blee 1 a Apr
Jau 1 to Ape 8Q-C. .= 1,
[iaytan Powine & L. _Apr
Jan L to Apr 0.
Des Moines & Oant lu“.\ l'.h-:‘
(Buly ¢ns) Jn=—
Jan L to Mar 31.
Ot 1 to Mne 31,
Detrall Edlson a. .
Jnn 1 to Ape 30 -
PooWorth Power & 14 {\_..’\pl'
Moy 1t Apr30. -
Great Westorn . Powor.
Jan 100 Foh 28
Hounton Gos & e
uu.!.:u 1 to Bae 31 147,408
Apr 1 Lo Mad 31, 456,257
Knnsas Cins & Mlec n 1!]1 !\'”
Mny 1ty ;\1.\' 30 ]
¢ Mexicmn Il i 1n
Jan 1 e A
ME Whitner Pow & EL Apr
May 1 to Apr 80
Nocthern States Power G
el Suleidiney Ots acApr
Jan 1 o Auve 30
Pacific Power & Light a Apr
Moy 1 .to Apr 30
Porttand Gas & Colio o
Mny 1 o Apc 30
southwoest Pow & Lt.a_Apr
May 1 to Apr 30
Toxas Towe & Ltin. - “Apr
Moy | to Apr 30
Westerly Lt & Powdr_a—
ey e oy BT
,\pr 1t Mar 31
a w'. p e s hoee givon aeo affor deduoting laxor,
by ot oarnings hees ghven nep t docliresiig g,
g "Thisio resulbs ard In Maxlean ¢
Intersst Charges and Surplus,

—Int., Renlals, &a.— —Hal. nf Not Earng.
Currunt Ciireent  Preplous
Yenr, ? Yeir. Yeuar,

5 3
1A 1T BOTrdol 752 4 LiEdul515.750

123,89
HB2,70
154 ii
THe,220 BT, 787
38,018 dnfi, 713
144 885 BA0T

18,348
2003424
213,108
072,121

A5
433,400
140,921
08,550

s

b

1::5-.*.12'.:

1. 870,060
dd AT
B AsT
203063
418,710

W

L F ) s bt ) ot
DT =0 |

-3

L —==§ Gl
T ppm e o

g

L=
=) P

;\:11‘

702,820
2,064,050
42,618
447,281

B0, L2
00751 ‘H
mr.'::s?'.':

340,650
AR niln
iy, F"l

180,000
700,912
7,360
01101
53,351
GOT,801
1‘_.“51‘

2004471

370.818 1,

108,607
1416973

103,645
1.28

21lahs
2427103

118,040 ._h'\'il
1.313.1’5"11 d14.448
a1,000

b
125248 G

1 1-- 5 oo 13 a5,004

. Rogds,

Houton & Allpay—
Tan | Lo Mar 31...... Lafd.6id

Now London . Northerm—
Jan bk Mar 3l
July 1'todlar3i..-.ce

B, 505
216,970

Flor128. 304 (efh], 85

55
S40er280,272 Q16T 518

5| NY & Queens Co...

INDUSTRIAL COMPANIES,
—Int., Rentals, &¢.— —Bal, of Nt Earns.—

Current Previous Current Previous
“ear. Year. Year. Year.

5 8 ¥
20,167 299,003 12.3 895
L16,667 9.994 1..11'.3,1.51 Q.TES

36,031 36,861 117,276
116,163 147,132 825,064

Companies.

Olties Sorvico Co Apr
Janm 1" k- AprS0io s
Qlevelnod Eleot I _..__Ape
Jan L tofApe 80 ==
Des Molnes & Cent Iowa Elec
(Buby cog)—
Jan 1 to Mur
Oct 1 to Mar d
Detrolt  Edison .\pl‘
Jan 1w Apr-80-. ..
Ft Worth Power & Lt__Apr
May Lo Apr30.-caae
Groeat Western Power. _Feb
Jan 1 to Fob 28,
Houston Gas & Fuol—
Jan 11 to Mar d1
Apr 1 to Mar 31
Kansas Gas & Eleot
May 1 to Apr 30
Mt Whitnay Pow & JE1_ _Apr
Mny 1 to Apr 30
Pacific Power & Light__
Moy 1 o Apr 30. .-
Portland Gias & Colte. __Apr
Moy Lo Apr 30000
"Taxas Powor & Light__ . Apr
Mauy 1 iy Apr 30..
Westerly Lt & Power—
Jan 1 ito Mnr 31 5,685
Apr 1 to Mar 31 21,820

A5 405
RO 404
65,387
272445
8,543
01,904
954021
197,042

130, 760
603,216
21,211
216,241
41,411
106,027

L2688
238,395
63,734
08,008
103,983
187,018

13,767
48,143

700,076
27,189
341,486

16,396
a4, 160
14422 14,7680
176,022 164,604
11,825 9,125
141.000 108,600
27 771
.iﬂfl «aai
10,953
216,401
14.785
134,256

44,167
101,397
14,834
155,501
17,862 10,657
187 046 137,950
26,824 0,598
all .9‘.} 3 300,752
33,401

AR

11,769

280,392

231,720

Apir 31,217
= 360,960
20,702

206.176

22,880

e 209,743

#6500
.H 308

6,863

5,113
20,286 24,715

2 After allowing for other Incomo recelvied,

ELECTRIC RAILWAY AND TRACTION COMPANIES.

|
| Jan. 1 (o lales! date.

Precious| Currant
Year. ‘. Xear. |

Latest Gross Earnings.

Name of
Road. Current |

Year. |

l“rcnmm

ear.

Week or
Month. |

| N
American Rys Co__ _|April l-,'ﬂ 073
Atlantic Shore Ry___|April - 54
cAur i g{tn & Chie Itv‘\iarn..ll
Bangor Rty & Blecteic|March
Baton Rouge Kloe Co| March
Belt LEyCorp(N YC) |January
Berishire Street Ry - iMarch .
Brazillan Trac, L & P|March. ___
Brock & lym 8t Ry |March ..
Blklyn Rap Tran Syst December
(_'n].u: Breton Elee Co| v
Chattanoogn Ry &1y ey |
Oleva Painesy & East|] .._]
Cleve Southw & Col.
Columbus (Ga) El Co| Ma |
Comw'thPow  By&LY|Ap
Conoy Isl'd & l]ki}n |- Jecember
Connectlent Co. - .. .|March
Consum Pow (M th}_ arch ...
Cumb Qo (Me) P& LiMarch ...
Dallas Blectric Co_ . | March d
Detroit United Linss. 18t wichMay|
D D E B & Bat (rec). [Jaouary .| 44,830
Duluth-Superior TraciMarch ... o| 103,110 {
East 8t Louls & Sub .| March - 227 ‘T“] 2106,0
El Paso Elecirie Co._ [March _..| 85,4408 76,356
42d 56 M & 8t N Avo|Janusry -- me,.[m 1 3,831
l:'xl& Houston K1 Co.|March™ ___| 105,53 A8, 067!
Girand Raplds By Co|Marek_...| 103,565 :l"lt} 4231
Harrisburg lml]ways tApril 78,008 ;.'.1.].]0'
Hnvana El Ry, L& P
Rallway Dept - ... Wk Mayl7 53‘0;‘,.4' 174
.;I #1 ,k, B3
24

3 3
374, uqu 1,660,847
zl‘]; 038/ 89,181

Sig
w--l:.:uaﬂé;é._— {EE
L
=

=3

arch S_.

e 3
&3
ST

EENE

§=120 D e

WODD
Do -

L o Ik vl 2

Sintb e
R
Koy

S T D s Th O =J D
SERESABIER:

"2’% 133

';n-- sw.':
300,252
1,060,468 1,058,587

52,300
72,128

Honolulne Rapid 'imn|
& Land Clo. January _"
oughton Co Tr Co. | Marel —
Gifudson & Manhat. . [March ___|
Ilinols "Praction. . .| March
Interboro lt.n}u Pran. | March _.. 3
luelesonyille Trac CojMarch -,
Koy West h\(‘l‘.rlt,...|\lm'x'h-.._
Lake Shore Elec Ry. |\ March __
Lphigh Traosit Valley (March ... 127.71:
Lowis Ang & Waterv. i\lnn“h..“ 48,720
Long Island Blectric. | December | 16740
Loulsville Rallway. . A . | 266,078
MilwEl By & L Coa|? L0E.48Y] 5
Milw Lt Hb & Tr Co, |2 —ou | XL 027
Monangahela Vol Tr. | Apeld ____| 80,616
Nushyills Ry & Light i' ohrunry -
N Y Clty Interboro._ . mnmri, |
N Y & Long sl . | Decembe
NY & North Shore. . |[April . .|
Dogembor |I|ll

";IEIT ‘];
53.[ 7!
112 637

New York Rallways.|March
N Y Westeh & Boston
N Y & Stamford By.-
N Ohlo Trac & L. | N
North Texns Bloe Lo. | March
Northw Pennsyly RyiMarch .
Ooean FBlectele (L 12| Dece