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OUR RAILWAY EARNINGS [SSUE.

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

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

THE FINANCIAL SITUATION.

[f, as the President of the United States contends,
the depression in business is psychological, it is no
less real on that account, and it is up to Mr. Wilson
himself to dispel the gloom which is responsible for
such a state of mind on the part of the businessecom-
munity. It is trifling with a very serious matter
for the Seeretary of the Department of Commerce,
William €. Redfield, with the nimbleness and f{lip-
pancy for which he hasbecomenoted, to say,in eyincal
fashion, that the existing trade prostration is due
to “mental mourning” in the erowded centres of
the Middle and Eastern States for “conditions that
can never return—since the day of mastery is over
and commerce must henceforth be a servant.”” This is
the remark Mr. Redfield made in his address before
the Raleigh Chamber of Commerce on Thursday of
last week. He added that “the too willing howls of
the apostles of evil are so obvious as well as so pre-
vious as to be on the whole more humorous than
harmful, They make the judicious grieve, but they
bring no anxiety to the thoughtful.”

The President is unfortunate in some of his official
advisers, and Secretary Redfield is a limping aid in
the Commerce Department, just as Mr. Bryan is in
the State Department. If the President could be in-
duced to break away from his official family and
geek advice and enlightenment in competent cuar-
tors it would not take him long, we are sure; to reach
roliable conclusions. 1t is, indeed, within his power
to apply correctives, but the remedy does not lie in
additional legislation of which he and his Cabineb
are so fond. We beg to assure the honorable Secre-
tary of Commerce that there is nothing “humorous”
about the present state of things, and that, contrary
to his belief, the depression is really “harmful.”
Furthermore, not only do “the judicious grieve,” but
they are undoubtedly anxious, notwithstanding he
thinks there is no oceasion for anxiety.

The business men of the country ask for no special
favors—for no privileges and immunities that are not
accorded to other clagses of the community. They
are no defenders of crime. If erime develops in the
business world, they want it punished with the same
certainty and swiftness as when revealed in other
walks of human activity. But they think no new
laws are needed for the purpose. They are of the
opinion that the ordinary machinery for adminis-
tering justice is adequate.

It is not quite clear what the Secretary means when
he speaks of the “day of mastery’” being “over”,
but business men are quite prepared fo accept Mr.

be o servant.” What is worrying business circles
is that “commerce’ is fast drifting away and that
unless a change is quickly wrought, there will not be
enough left to be anybody's “servant,” and it really
looks as if a great deal of commerce were being killed
in the effort to make it a “servant.”

[Dvidences of business depression are now aceumi-
lating in a perfectly alarming way and it behooves
those high in authority to set about to remove the
The de-
pression is by no means confined to “‘the crowded
centres of our Middle and Eastern States.” It is in
evidence everywhere—in all branches of trade and
in all sections of the country. The United States
Steel Corporation for May 31 reports a total of un-
filled orders on the books of its subsidiary corpora-
tions of only 3,998,160 tons, against 4,277,068 tons
on April 30, 4,653,825 tons on March 31, 5,026,440
tons on Feb. 28 and 7,932,164 tons at the beginning
of last vear, just before the advent of the Wilson
Administration. At the same time the railroads of
the United States are each week adding to their
stock of idle cars. The number of such idle cars
during May rose to 242,572—just think of it, almost
a quarter of a million idle cars. At the end of May
last year the number was only 60,291, The ship-
ments of iron ore from the Lake Superior regions in
May this year were only 3,852,003 tons, againsb
7,284,212 tons in May 1913 and 5,919,074 tons in
May 1012, Tinally the preliminary compilation
of railroad gross earnings for the month of May
which we publish to-day on another page shows
a decrease from last year of no less than 11.429%,.

The depression in business began in a slow way
some fifteen or more months ago and has been
growing in intensity ever since then, until now it has
attained amomentum where it threatens to have grave
consequences. Atfirst we were told that thecountry
was waiting for the completion of tariff legislation.
Pariff legislation was completed, buf thestateof things
grew worse, Then we were told that it was freedom
from the control of the “Money Power” that was
needed to bring a return of prosperity. Aeccordingly
the Banking and Currency Bill was rushed through
with great speed in order to give the freedom degired,
The passage of the bill did bring about a temporary
spurt in business, everybody lending a hand to start
the “boom’’ so universally sought, but somehow the
effort miscarried, and things quickly became worse
than before.

Now the disposition is to hail a new harbinger.
The President fondly hopes that the rate increase,
which, if report is correct, is to be accorded to the
[astern railroads, will bring about fhe needed
restoration. The increase will unquestionably have
o beneficial effect. It will act as a much needed
tonie. It will impart a quickening impulse to busi-
ness in many directions, But we warn the President
that in and of itself it will not remove the existing
distrust. 1If, concurrently with this rate increase,
the President’s legislative program is carried out as
planned, all the good to result from the rate increase
will be quickly lost and even large crops will not
suffice to arrest the depression in trade.

As far as the railroads are concerned, the additional
restrictions to be imposed by the proposed new laws
will further hamper their activities. For one thing,
the requirement that all new security issues must
be approved by the Commerce Commission will

conditions responsible for the distrust.
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mean intolerable delay in financing the needs of the

roads, which is now such an urgent recuirement,
And, as for the country’s industries in general, the
regulations and restrictions to be imposed on the
conduct of business in the future are suggestive of
nothing so much as of the legislation to which the
railroads have been subjected in more recent years
and which has had such a deadening and paralyzing
influence upon the railroad transportation industry,

At the present week's convention of the Bankers’
Association of New York State the causes underlying
the existing trade depression were set out with ereat
clearness and also with great frankness. Several
notable addresses were delivered on the subject.
In particular, Eugene Lamb Richards, the new Super-
intendent of Banking of this ntate, and President
Frank A. Vanderlip of the National City Bank
made suggestive remarks. We give extended ex-
tracts from both addresses on subsequent pages
(pages 1812 and 1813), and will reproduce here only
a few striking passages to indicate the character of
the speeches. Itis very unusnal to find a Government
official speaking in the unrestrained way in which
Superintendent Richards is doing, in eriticism of
prevailing policies and tendencies. Here is o pilra-
graph from the remarks of Mr. Richards that states
the situation in a nutshell:

“It is not what our wickedest citizens have done
which is making business a wreck. It is what Goy-
ernment interference has done and is doing. No
money trust is the eause of our present business de-
pression, whether we feel it or only think we feel i,
aceording to the psychologieal theory of the National
Administration. For the causes of our present ills
we must go deeper and farther than past perform-
ances of Money Kings, And when we do, we shall
find their causes in the steady piling up of attempted
control over business, in official tinkering with the
law of supply and dernand, and in statutory attempts
to nlt’?r the plain principles of commercial competi-
tion.

Mr. Vanderlip, on his part, pointed out that it is
no longer possible to gauge the outlook for business in
the ordinary way—that is, by the statistics of pro-
duction and consumption, the distribution of pro-
ducts and manufactures, the state of the money
market, the record of aceumulated stocks, the condi-
tion of eredits and the promise regarding the Crops.
Instead the country is watching and waiting for
Executive and Congressional actions; and the atti-
tude of mind of the Inter-State Commerce Commis-
gion i3 more important than statisties of railroad
traffic. The Attorney-General's purposes and in-
tentions vie in interest with the erop predictions of the
Becretary of Agriculture. Investigations by Bureaus,
Commissions or Congress form 4 more important
feature than do the plans for development or expan-
sion formulated by the executive committees of cor-
porations. In a word, “the factors that we have
mostly in mind are how new laws are going to work;
what new laws are next to be passed; what is the
prospect, not of crops, but of Congressional
action?"

This is a correct diagnosis of the existing situation;
and the nature of the disease being known, it is easy
to apply the remedy. But our Governmental and
legislative doctors must be made to recognize that
the diagnosis is not faulty. Mr. Vanderlip believes
that the cure for many of the present evils aff licting
business lies in the hands of business men them-
selves. They must make a united effort to keep the

publie truly and honestly informed

about business

matters. To this we would add that they must also

exert their power and make their influence felt.
They must do what the labor unions have done —
organize and give the politicians to understand that
1t means a loss of votes to disregard their wishes.

The very optimistic reports recently eurrent as to
the wheat-crop prospects in the United States this
year have found full confirmation in the official report
for June 1 issued by the Crop Reporting Board of the
Department of Agriculture this week. The report,
in fact, is of a character to encourage expectations of a
total yield of wheat (winter and spring combined)
over 100 million bushels in excess of the previous
record crop—that of last year—notwithstanding the
unfavorable developments during May in Illinois and
Missouri, and to a less extent in Indiana. Winter-
wheat, on the whole, however, was more favorably
situated on June 1 than at even date in A1y year
since 1891, and consequently much above the aver
age. The status of spring-wheat, too, was on June 1
better than usual, and as the decrease in area planted,
due to the backward season, was only moderate, the
outlook is for a yield exceeded only in 1912 and 1909.
Oats also haye started out a little more favorably
conditioned than in 1913,orin anaverages ason, and
with an acreage practically unchanged, promise a pro-
duet second only to the splendid outturn of 1912.
Rye, with wheat, is from its present condition expee-
ted to set a new high mark; barley, with normasl
seasons, should closely approximate the bumper crop
of 1912, and hay and pastures are reported upon
favorably. Turthermore, corn planting, according
to private accounts, is about completed. Altogether
the current grain outlook is decidedly encouraging,
though of course this is not conclusive as to the
final outcome.

Winter-wheat, the harvesting of which is already in
progress in early térritory, showed a drop in condi-
tion of 3.2 points during May, ascribable to lack of
moisture in some important sections, sand to the
ravages of the Hessian fly. The average condition
for the whole area on June 1 Jhowever, at 92.7, is very
much better than last year or the ten-year average of
80.8. Contrasted with May 1, the greatest deteriora-
tion is reported from Illinois, Indiana and Missouri—
States where drought and high temperature had hoen
complained of, but recently there has been rolief.
On the other hand, improvement is to be noted in
most of the other leading producing States, and
Oklahoma, Texas and California show condition per-
centages strikingly better than last year. The De-
partment of Agriculture, basing its conclusions upon
the ratio of the average condition on June 1 to the
final yield in preceding years, estimates a produet per
acre of 18.1 bushels, which, on the area remaining
under cultivation (35,387,000 acres) would assure a
crop of winter-wheat of 638,000,000 bushels, against
52315 million bushels last year and 400 million
bushels in 1912.

Spring-wheat has started off very well, but, owing
to the lateness of the spring, area has been moder-
ately reduced in each of the large producing States.
The condition June 1 at 95.5 compares with 93.5 &
year ago and a ten-year average of 93.6, and the arca
is placed at 17,990,000 acres, or 2.7% below that of
1918, From this area the Government now looks for
an average yield of 14.6 bushels, or an aggregate
crop of 262,000,000 bushels, against 240 million
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bushels in 1913 and the record of 330,348,000 bushels
in 1912. Combining the two estimates (winter and
spring), we have a prospective total wheat production
of 900,000,000 bushels, or almost 140 million bushels
more than ever before obtained in this country.

Oats area exhibits a nominal decrease this year,
according to the Department of Agriculture, the ter-
ritory seeded being reported as 38,383,000 acres, or
16,000 acres less than were planted in 1913. The
average condition June 1 at 89.5 contrasts with 87.0
a year ago and a ften-year average of 88.6. The
estimate of yield predicated on the condition figure is
31.7 bushels per acre, or a total crop of 1,216 million
bushels, this comparing with 1,122 millions in 1913
and 1,418 millions in 1912—the record.

Barley exhibits a gain in acreage of 0.4%, with
condition 95.5, against 87.1 last year and a ten-year
mean of 90.1; the indieated yield per acre is 27.3
bushels, and the aggregate product 206 million
bushels a total second only to the record of 1912; and
rye, with condition slightly better now than on May 1
and a moderately greater planting than a year ago,
promises the largest yield in our history. Finally,
the condition of hay June 1 was higher than a year
ago, and the same is true of pastures.

The decreasing movement of aliens toward the
United States, as compared with 1913, noted in pre-
ceding months of the current calendar year, was
followed in April by an even sharper drop in the
arrivals, as officially reported, and the number of
steerage passengers landed here in May and the
elapsed portion of June, as we compile the figures,
has also been along diminishing lines. But while, as
here indicated, the inflow since Jan. 1 has been
quite noticeably less than a year ago, and, further-
more, only a little greater than for the same period
in 1912, the inward movement for the fiscal year
1913-14 to date, owing to the heavy arrivals during
July to December inclusive, is in excess of most
earlier years, and this at a time when only in agri-
cultural pursuits would there seem to be any special
demand for an increasing supply of labor.

According to the latest immigration bulletin, the
pumber of aliens who enfered the country in April
this year was 142,207 (of which 119,885 immigrants
and 22,322 non-immigrants), which contrasts with
175,179 in the same period of 1913 and 127,001 in
1912. The 1914 total was made up most largely of
Italians, Greeks, Germans and Poles, and with hos-
tilities a thing of the past, an important return move-
ment from the Balkan States is observable. For the
four months of the calendar year 1914, the aggregate
arvivals, as stated, were less than in the previous
year, 360,395 comparing with 423,010, but for the
ton months of the fiscal year 1913-14 (July 1 to
April 30) they were no less than 1,191,139, or 127,061
more than in 1912-13, over 400,000 greater than in
1011-12 and 352,866 in excess of 1910-11. Depar-
tures of steerage passengers in April were above nor-
mal lines for the time of year and for the four and
ten months were, respectively, 182,951 and 497,815,
against 163,547 and 491,389 in the previous year.
The net gain in foreigu-born population for the period
since Jan. 1 1914 (four months) has been compara-
tively moderate—177,444 against 259,463 in 1913—
but for the longer period (ten months) at 693,324, is

second only to that of 1906-07, and exhibits & gain |

of 120,685 over 1912-13.

Clommercial failures in May, while fewer in number
than in any previous month of 1914, were heayy in
the volume of indebtedness involved,the liabilities
having been not only much larger than in 1913 but
the largest for that month in fourteen years—since
1900. Asfor some time past, moreover, large failures
were a distinguishing feature of the exhibit, a moiety
of the total number, or,to be exact, 33, furnishing
nearly 1434 million dollars of the month’s aggregate,
or about 63% of all. Furthermore, for the elapsed
five months of 1914 (Jan. 1 to May 31, inclusive) the
disasters for $100,000 or over numbered only 176
out of 7,383, but contributed $66,067,426 of the
grand indebtedness of 127 million dollars. The May
list of failures includes Cramp, Mitchell & Co.,
bankers and brokers, Philadelphia, for approximately
$3,600,000, and New York Mills Co., New York,
$1,500,000.

Messrs. R. G, Dun & Co.'s compilation, the au-
thority upon which our remarks are based, indieates
that the number of reverses in May this year was
1,221, involving debis of $23,447 496, contrasting
with $1,246 and $16,8063,804 n year ago and 1,204
and $15,277,462 in 1912, The high aggregate of lia-
bilities for the period was the $23,771,151 in 1900, o
total only nominally greater than now. In referring
to this May statement the Messrs., Dun attach chief
significance to the number of suspensions rather than
to the aggregate liabilities, and state in effeet that it is
gratifying to note that the mercantile death rate is
diminishing, especially since more new enterprises
are constantly being launched.  Manufacturing casu-
alties were greater in number this May than last, and
the liabilities were the heaviest ever recorded for the
period, reaching $10,340,189, and contrasting with
approximately 8 millions in 1913 and 6 millions in
1912. Failures among brokers and agents were much
more numerous than in either 1913 or 1912, with a
corresponding large expansion in the volume of debts.
But of the total of $5,260,812, about $4,500,000 was
provided by five insolvencies of unusual size.

Tor the five months from Jan. 1 fo May 31 the
number of failed concerns at 7,383 compares with
7,018 and 7,311, respectively, in 1913 and 1912, and
the liabilities exhibit a rather large increase, $127,-
218,466 contrasting with 112 millions last year and
95 millions two years ago. The current total is, in
fact, the heaviest for the period since 1893. The
manufacturing division accounts for 5114 million
dollars of the five months’ indebtedness this year,
againgt 45 millions 1n 1913 and 39 millions in 1912;
trading lines make contrast between 55 millions, 53
millions and 4314 millions, and brokers and agents
between 2034 millions; 14 millions and 1214 millions,
respectively.

The news current last week that M. Rene Viviani,
Minister of Public Instruction in the Doumergue
Cabinet, had accepted the French Premiership and
had completed a new Cabinet proved to be unfounded.

M. Viviani on Saturday informed President Poin-
caire that he was unable to complete his Ministry
and declined to make further efforts to do so. The
President immediately invited M. Theophile Del-
casse, formerly Toreign Minister, to undertake the
task, but the latter, too, declined. It appears that
M. Viviani had made sufficient progress to justify
his belief that he would be successful in his plans
for a new Ministry. All the portfolios had, pro-
| visionally, been accepted, but when the various ap-
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pointees met informally on Saturday morning to
prepare their declaration of policy to be laid hefore
Parliament, it was found that there was a hopeless
divigion of opinion upon the question whether the
three years® military service law should be unre-
servedly supported or modified. M. Viviani at
once refused to proceed further and reported condi-
tions to the President. After being fendered to
possibly half a dozen other statesmen the President,
at the suggestion of M. Doumergue, the late Premier
offered the Premiership to Senator Alexandre Ribot.
The latter accepted on Monday. M. Ribot is
seventy-two years of age, has been prominent in the
[french legal world and was a professor of the Eeole
des Seience Politiques. His wife was Miss Burch
of Chicago. M. Ribot was candidate against M.
Poincaire for the Presidency. The Ribot Ministry
will ab least have one distinetion: it had one of the
shortest lives in the history of France. Senafor
Ribot assumed the title of Premier on Thursday.
Yesterday his eabinet was defeated by a vate of 306
to 262 and the Premier at once resipgned. The sen-
gatbional press of Paris deelares that President Poin-
coare’s difficulty in finding a Premier is part of a
campaign to force him to yield to the Socialist
Radicals. Doubts were at the outset expressed as
to whether the Ribot Government would prove a
permanent one, as the new Premier’s republicanism
is distinetly of the conservative type and was ex-
pected to arouse the hostility of the Radieals. M.

Ribot, we are told, has never during his long career
followed blindly any political group.

The trinl of Nester Wilmart, former banker, vail-
road man, newspaper proprietor and sportsman,
charged with six accomplices of swindling the public
out of more than $3,480,000, began in Brussels on
Monday last and is expected to continue about six
weeks, Readers of the “Chronicle” will recall that
Wilmart, who was o divector of the Ghent-Terneuzen
Railway, the only State line in Belgium, disappeared
from Brussels in October 1912, Bimultaneously it
was discovered that he and his associates had un-
loaded something like $4,000,000 in forged railroad
bonds on the publie, haying set up a printing press
in-one of Wilmart's own establishments to print the
bonds as required. Twenfy-four small banks of
Belgium were seriously involved, many brokers
were ruined and some 400 investors were serious
losers, Wilmart kept away from the police until
March 12 1913, when he was arrested at Rheims,

Denmark has decided upon & more Democratic
government. All property qualiflications for electors
of members of the Upper House are to be abolished
by a Constitutionalist amendment bill which passed
the Lower House of the Danish Parliament on Tues-
day. The yote in favor of the measure was 102
against 6. The bill also contains a clause granting
full suffrage rights to women. The present right
of the Crown to nominate twelve members out of
the sixty-six composing the Upper House is abol-
ished and the special privileges by which the remain-
ing fitty-four members of that legislative body have
hitherto been elected are withdrawn. By the exist-
ing system the members of the Upper House are
chosen by an electoral college, a third of whose dele-
gates represent the highest taxpayers in the country
distriets, o third the highest taxpayers in the cities
and a third the rest of the community. As two-thirds

of the college thus represents the wealthy classes
and generally act in unison, the working classes are
virtually exeluded from a voice in the selection of
members of the Upper House. When the bill was
sent to the Upper House the Conservatives absented
themselves, and there thus was not a sufficient repre-
sentation to form & quorum to do business. Premier
Zable announced that the Government would advise
the King to dissolye the Upper House and issue writs
for & new election.

The London “Times' on Thursday gave promi-
nence to a sensational article suggesting that another
war between Greece and Turkey is in sight, and that
the unrest in the Balkans has onee again become
acute. Several of the Balkan States, the “Times”
says, have recently been clearing their newly ac-
quired territories of “undesirable’’ elements. The
Bulgarians have been the principal sufferers. The
unrest is attributed to the drastic policy of the
Young Turks in eéxpelling all Greeks from Asia
Minor and Turkish Thrace. The newspuaper be-
lieves this policy to be the prelude to a declaration
of war upon Greece, the main object being the re-
conguest by Turkey of Salonica and the re-oecu-
pation of Macedonia. It is; in this connection,
interesting to note that Greece has been endeavoring
to purchase a number of older cruisers from our own
Navy Department. Press dispatehes from Athens
sbate that a warning to Turkey which fell little
short. of a formal declaration of hostilities was ut-
tered yesterday by Premier Venizelos of (ireece in
the Chamber of Deputies. At the same time, the
Greek Government sent a vigorous note to Turkey
demanding the cessation of the persecution of the
Greeks in Turkey and the repair of damage caused
to them and their interests. Public opinion in the
Greek capital is said to be greatly excited, and de-
mands are made that the Government take immedinte
sharp action in the matter. The Premier charac-
ferized the Turkish persecutions of Greeks as being
“of a character such as history had never known
until to-day, their object being the elimination of
populations which had been living in those places
for several thousand years.” In Albania Prince Wil-
liam of Wied, contrary to expectations, has not re-
signed, but the insurgents refuse to recognize him as a
ruler and demand the nomination of & Moslem Prince.
Most of them favor Issad Pasha, formerly Minister
of War, who is at present in exile in Italy, The
troops loyal to Prince William are reported by advices
from Vienna to have routed a force of 5,000 rebels
near Tirana fo the east of Durazzo. A dispateh
cabled from Athens early in the week stated that
George Fred. Williams, American Minister to Greece,
had informed his diplomatic colleagues in a eircular
note that his Government had authorized him to
go to Albania and Epirus for the purpose of inquiring
into the situation there in the interests of peace and
good-will among all races and all parties. The dis-
pateh adds that this action “amazes the diplomatic
corps, who regard it as inadmissible intervention by
the United States into Albanian affairs.”” It is
officially reported in Washington, however, that no
offer of the United States to serve as a mediator
in the present Albanian difficulty has been extended,
and no instructions have been sent to Mr, Williams
looking to the proffer of good offices by our Gov-
ernment.
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The future of the Mexican situation is waiting
just now upon the question whether the mediators
at Niagara Ialls will officially admit to the confer-
ence the representatives that General Carranza has
announced he will send to Niagara Ialls. The
position of the mediators, which is one they declare
they will not depart from, is that Carranza cannot
be recognized in any respect unless he first grants
an armistice. The mediators, however, state that
they would have no objection if a conference should
be held between the Huerta and Carranza delegates
and Americans., Thus, there is a possibility that
the Carranza delegates might be informally received
and their argument heard as to why no armistice
can be declared. It is reported that the cargo of
war materials on the Ward Line Steamship “An-
tilla”, carrying the Cuban flag, has been distributed
among the Constitutionalist troops. General Huerta
called off the blockade of Tampico after the American
naval vessels had been instructed to keep the port
open, by force if necessary. In order to prevent
future shipments of arms and ammunition to either
faction in Mexico, President Wilson yesterday issued
an order that instructions to customs officials concern-
ing the exportation of arms and munitions of war to
Mexico by sea shall be given by the Department of
Clommerce, while similar instructions concerning such
exportations by land shall be issued by the Treasury
Department. The recent clearance of the “Antilla’’
from New York to Tampico with arms for the Con-
stitutionalists was sometime ago described as “a
misconstruction of orders.”

The negotintions at Niagara I"alls have now reached
a point, it is reported, where a beginning can be
made in mentioning names of those who may be
chosen to head the provisional government which
is planned to succeed Huerta. The presence of the
Constitutionalist representatives at Niagara will,
it is expected, aid the conferees in coming to an agree-
ment on the personnel of the new government. The
manner in which the change from the present pro-
visional government to the new one will be made has
not been definitely completed. Justice Lamar of the
American delegation, in a statement issued at
Niagara, said that the work on that phase of the
gituation was virtually finished. “I was authorized
to say”, he said, “that we have substantially agreed
upon the first step, which related to the transfer of
authority and the establishment of the provisional
government. We have not put it in exact language,
but we have agreed upon the idea, which is to be
reduced to writing”’. The program, it is reported,
is to abandon the constitutional form of succession
by which General Huerta would appoint as Minister
of Foreign Affairs the man decided upon by the
conference and Huerta would then resign, the Minister
thereupon automatically becoming Provisional Presi-
dent, This was objected to because it was held
that in permitting Huerta to go through this form
of using his authority, the United States will recog-
nize Huerta's authority as constitutional. Instead
of this, therefore, it is planned that there shall be
an abrupt transfer of authority with the oath of
office administered to the Provisional President by
the Chief Justice of the Supreme Court of Mexico.

The financial atmosphere in London has this week,
apparently, been greatly cleared by the formal an-
nouncement on Saturday and Monday, respectively,
of the embarrassment of the banking house of Chap-

[Von. xevIin

Ageney, Ltd., the latter being more or less intimately
identified with the Chaplin firm. Ifs Chairman is
Arthur M. Grenfell, formerly of the Chaplin firm,
and whose retirement, although it took place on
Feb. 17, was not published until about a fortnight
ago. Chaplin, Milne, Grenfell & Co., Ltd., was
registered in 1899 to take over the business of Mor-
ton, Chaplin & Co, (formerly Morton, Rose & Co.).
Its authorized eapital is only £350,000. The failure
of the firm followed the news of the embarrassment
of Mr. Grenfell, who, as an individual, had been
speculating in Canadian securities very heavily.
Neither of the concerns had open accounts on the
London Stock Exchange, and the fact that a week
has passed without signs of additional weakness in
other quarters leads to the belief that there are no
other firms to be pulled down by the embarrassment.
It is understoood that the official receiver has been
appointed provisional liquidator of the Canadian
Agency, and that Sir William Plender, the account-
ant, is to be special manager of both of the suspended
institutions. An unofficial estimate places the as-
gots of the Chaplin firm at £700,000 and liabilities
at £600,000. There has thus far been no definite
estimate of the losses involved by the Canadian
Agency failure. Its buginess consisted mainly of
the flotation and financing of Canadian and other
companies, and, as is usual in such cases, it acted as
the ‘‘shop’ for securities in which it was concerned
—that is to say, although it did not deal in stocks
or shares direct with the publie, it was ready to sup-
ply members of the Stock Exchange with blocks of
its securities, and on oceasion to take over blocks of
seeurities from members. It had branches in Muan-
chester, Bdinburgh, Paris and in the Canadian cities
of Montreal, Edmonton, Saskatoon and Calgary.
It had also an office address in New York, but its
business at this centre was not important. Arthur
Girenfell a short time ago formed o syndieate for the
purchase of a controlling interest in the General
Petrolenm Co. of Californin. Earl Grey, whose
daughter was Grenfell’s first wife, has been visiting
California in connection with the negotiations. It is
understood that Mr. Grenfell is retiring from the syn-
dicate and the transaction is expected to be ecarried
through by the other members. Mr. Grenfellin a state-
ment issued after the failure declared that the troubles
of the Canadian Agency had not arisen from any mere
speculative campaign, and no serious trouble was to
be apprehended as a result of the failures, as none of
the shares of the capital of the Canadian Agency
(amounting to £500,000) was held by the public,
and the linbilities were due to banks and other com-
panies. It is reported that Mr. Grenfell’s family,
which is one of the wealthy ones of England, is ar-
ranging to come to hig financial relief,

The two concerns whose failures have been an-
nounced, having been so intimately connected with
Canadian affairs, it is not unnatural that the results
of offerings of Dominion securities in the London
market should have been disappointing, One Lon-
don correspondent cables that the decease of the
Canadian Agency marks the end of the attempts to
hoom the Dominion by disseminating rose-colored
news. Canada, he declares, has undoubtedly been
over-boomed. In fact, the City Treasurer of Mont-
real, Mr. Charles Arnoldi, is reported by press dis-
patehes as intimating that conditions in New York
now appear so much more fayvorable than in London
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that Montreal’s loan of $7,300,000, which will be
shortly announced officially, will in all probability
be offered here. The £5,000,000 Canadian Govern-
ment 49 bond issue, which we stated last week was
offered in London at 98, has proved almost a complete
failure, the underwriters having been compelled to
assume 88% of the entire issue. The new offerings
in London this week include a £2,000,000 Kieff City
(Russia) 5% loan, which has been underwritten at
96, and a £3,000,000 415%, Russian Railway loan
on terms that have not yet been announced by cable.
A Brazilian loan of £15,000,000 of 5L4% bonds is
expected to be officially announced in o few days
and rumors are current of a large impending India
loan. Negotiations, too, are in progress between
China and the Iive-Power Group for a loan of £8,-
000,000, to cover a shorfage in China’s revenue.
China's salt gabelle will, it is understood, be the se-
curity for the loan. It is stated that the Pive-Power
Group believe that thisgabelle security will be suffic-
ient for loans aggregating £25,000,000. A dispateh
to the Paris “Temps' from Berlin states that Hsiung
Hsilieg, former Premier of China, has left Peking
on & visit to Germany to carry on negotiations for
the exploitation of Chinese petroleum fields, ‘This
certainly is interesting information in view of the
recent contract reported to have been entered into
between the Chinese Government and the Standard
Oil Co. having the same object in viey.

While the London stoek markets have been dull
during the week, they promptly recovered from the
inifial depression that accompanied the news of the
failures. A much better sentiment beneath the sur-
face is reported by eable over the Ulster situntion.
Recent reports are reiterated of an informal under-
standing between Sir Edward Carson and the Union-
st leaders on the one hand and Mr. Asquith on the
other hand, regarding the terms to be contained in
the amending resolution that the Government is to
introduce to the Home Rule Bill, Mr. Asquith has
as a final compromise agreed that his amending
bill shall be introduced before the House of Lords
takes final action on the original measure. Russia
has been borrowing very freely in London, and the
Russian Bourse is showing some improvement over
the unsettling conditions that have recently been
current.

British Consols, as reported by cable lastievening,
closed at 7334, apainst 7394 on Friday of last weelk.
This small change is fairly representative of the
changes in other home investment securities. Lon-
don & Northwestern Ry., for instance, closes b2t
point higher at 12714, against 12714 a week ago;
Great Western finished at 11334, against 11314 last
week,Yand Great Eastern at 4814 y against 4814,
Japanese 4s are 1 point higher at 7814, while Bu lgarian
bs remain without change at 103. Russian 4s are
Yo¥point higher at 88. Seryvian Unified 4s remain
pegged at 7814 and German Imperial 3s at 76, Mex-
iean Government 53 are still 1 point firmer at 87,
reflecting for the third week in succession the im-
proved interpretation of the Mexican situation at
the British centre. Mexican Railway ordinary shares
are also stronger, closing at 3214, against 3114 one
week ago and 3114 a fortnight ago. Money in Lon-
don closed at 13/@2% for day-to-day commitments,
against 2@2149%, o week ago.

We have already referred to the Ministerial situa-

tion of France in a preceding column. As to the

effect on the Bourse, it may be stated that the new
Cabinet organized by Senator Ribot was received in
financial eircles with distinet evidence of confidence.
The Ministry's prompt defeat, the news of which
was not available until after Bourse hours, will, how-
ever, undoubtedly exert an unsettling influence.

The Paris markets for securitics preserved an
excellent undertone throughout the week. There
seems in some directions a degree of skepticism as
to its permanence; but it is suggested by press dis-
patches that if the improvement is maintained for,
say, another week, this in itself will be aceepted as
an indication that the bear interests have been
definitely driven out. The campaign against the
Paris banks to which we have referred several times
during the last few weeks seems to have received a
cheek in the form of official intervention by the Gov-
ernment. A note was issued from thie Minister of
Finance on Monday to the effect that the officials of
the Societe Generale, one of the most important
banks in France, had drawn the Government's
attention to the fact that misleading rumors were in
cireulation concerning its position. The Minister's
office thereupon asked the officials of the Bank of
France to examine the position of the Societe Gener-
ale. TheGovernor of the Bank of France after such
examination furnished a report declaring that the
paper held by the Societe Generale could be promptly
and easily realized upon, and that the position of the
Societe Generale was such that there was absolutely
no justification for the attacks that had been made
upon it with the hope of frightening its depositors.
The securities of the Societe, as well as those of other
banks, were greatly benefited by the statement.
This attack was a part of a general attack upon
French banks. The result was that the small de-
positors began to withdraw their deposits, and the
nervousness goon spread to larger accounts. An in-
stance was that of one of the largest furniture con-
cerns in Paris, which has been in the habit of banking
500,000 franes every week with the Societe Generale.
This concern, as the result of the campaign of villifi-
cation, reduced the amount of its deposits to 100,000
francs weekly, placing the remainder elsewhere,
Money in Paris closed at 29, against 3% a week ago.
French rentes finished last evening at 85.8715 francs,
which compares with 85.50 francs a week ago. Barly
in the week the Bourse was considerably unsettled
by news from 8St. Petersburg of the failure of two
banks, and that s leading Moscow speculator had
defaulted.

Berlin, while showing slight activity in the dealings
in securities, has not ruled weak. Money hecame
cheap after the month-end settlement. Shares of
the iron companies reflected a further rise in German
steel export prices as well as favorable reports of
progress toward organizing the steel industry. How-
ever, these influences were subsequently counteracted
by a lowering of prices of steel products in France.
Efforts have been made to interest Berlin bankers in
a400,000,000-mark loan fo Brazil. The “Frankfurter
Zeitung,” referring to these efforts—as reported by
cable—thinks that the only condition under which
the Deutsche Bank and Disconto Gesellschaft of
Berlin could participate in the loan would be “ade-
quate control of the country’s finances.” This, adds
the journal, could easily be secured by the hypothe-
cation of the Brazilian customs revenue. A plan of
this kind is said to be under discussion by a syndicate
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which is being formed to make the loan. The
“Zeitung’ adds that foreign capitalists who will
furnish the money should not be intimidated by
protests now being raised in Brazil against the pro-
posed arrangement. We have already referred in
aur remarks on the finanecial situation in London to
the faet that a large loan for Brazil is to be announced
at the British centre within a few days. There is
either an international movement to aid Brazil or the
negotiations in Berlin that have just been outlined
have not been successful. The former is the more
likely, as it is reported that a substantial part of the
Brazil loan has been reserved for Paris.

There have been no changes this week recorded in
The European official bank rates. Private discount
pates in London closed at 254@2 11-169, for sixty-
day bills and 2 9-16@224% for ninety-day bills. A
week ago the corresponding figures were 2 13-16@
2749 for short and 2 11-16@234% for long bills. In
Paris 234{% still continues the private rate and
it Berlin thero has been an advance of 14% to 234 %.
Vienna is without alteration at 39, Brussels remains
at 3% % ond Amsterdam at 2 156-16%,. The official
bank rates at the leading foreign centres are: Lon-
don 3%, Paris 3159, Berlin 49, Vienna 4%,
Brussels 4% and Amsterdam 3%%.

The weekly return of the Bank of England which
was published on Thursday was rather more favor-
able than the recent reports that Threadneedle
Street has been furnishing. The Bank, it is under-
stood, secured £470,000 of the South African gold
bars obtainable in the open market on Tuesday.
This is not included in this week’sstatement but will
appear next week. Of the remainder of the offer-
ing £200,000 was obtained by the Continent, pre-
sumably, Russin, and £150,000 by India. This is
the fourth week in succession that the Bank has ob-
tained a considerable part of the Cape gold. Tts
bullion holdings this week register an inerease of
£043,169, while the total reserve inereased £1,242,-
000, bringing the proportion of reserve to liabilities
iup to 45.489%, against 42.46% last week and 51.71%,
a year ago. The Bank reported an increase of
£1,271,000 in notes reserved, but a decrease of
£999,000 in note circulation, of £549,000 in public
deposits and of £688,000 in other deposits, Lom-
bard Street paid off £2,478,000 net in bills during the
week. The Bank's gold holdings now amount to
£36,035,487 and compare with £37,849,002 a year
ago and £41,089,377 in 1912. The reserve aggre-
gates £26,689,000. One year ago il was £27,909,887
and in 1912 £30,753,112. Ordinary deposits, £41,-
677,000. One year ago the total was £40,143,545
and two years ago £39,786,627. The loans: (other
securities) are well ahead of recent years. They
total £38,645,000. One year ago they were £31,043,-
627 and in 1912 £34,927,580, Our special corre-
spondent furnishes the following details by cable
of the gold movement into and out of the Bank for
the Bank week: Imports, £647,000 (of which
£283,000 from South America, £100,000 from Egypt
and £264,000 bought in the open market); exports,
nil, and receipts of £296,000 net from the interior
of Great Britain.

ver stock is 10,593,000 francs higher. There was a
reduction of 180,924,000 franes in note circulation,
of 204,011,000 francs in discounts and of 2,530,000
francs in Treasury deposits. The Bank’s advances
increased 26,955,000 franes. Paris cables state that
the Bourse explains the Bank of France’s bill port-
folio increase last week as being due to the aid given
to the Paris banks that were under attack., The
Bank of France now holds 3,824,044,000 francs in
gold, against 3,313,425,000 frances in 1913 and 3,249 ,-
100,000 franecs in 1912. 'The silver stock is 637,416~
000 francs, against 621,600,000 francs in 1913 and
814,800,000 franes in 1912. The circulation item
is piven at 5,950,056,000 francs, against 5,500,-
402,555 franes and 5,171,237,730 franes, respectively,
in the two years preceding. General deposits are
941,933,000 franes, against 697,277,556 francs and
600,522,044 francs in the years under consideration,
and discounts aggregate 1,428,923 ,000 francs, against
1,525,551,823 franes and 1,094,080,526 francs in
1013 and 1912, respectively.

The weekly statement of the Imperinl Pank of
Giermany, which was published on Tuesday, showed
an inerease of 12,155,000 marks in gold and of 19,-

518,000 marks in cash, including gold.  There was

a decrease of 104,099,000 marks in note circulation,
of 13,166,000 marks in Treasury bills, of 6,338,000
marks in loans and of 73,163,000 marks in discounts,
The Reichsbank now holds in cash 1,611,402,000
marks, against 1,336,080,000 marks one year ago
and 1,264,140,000 marks in 1912, The Bank’s re-
port on loans and discounts makes a particularly

favorable showing compared with recent years.
Combining these two items, we have a total of only
863,444,000 marks, against 1,154 600,000 marks a
year ago and 1,165,800,000 marks at this date in
1912. The note circulation aggregates 1,900,757 ,-
000 marks, which compares with 1,820,680,000 marks
in 1013 and 1,594,380,000 marks in 1912.

The remarkable outward movement of gold to
Burope has gained additional headway this week,
the total of the shipments, including those to go by
to-day’s steamer, being $19,720,000. Tt is notun-
natural, in view of this heavy movement, that
lenders should show somewhat greater disposition
towards ecaution, especially for distant maturi-
ties. Nevertheless, the firmer tendency that is
being displayed in the local money market at the
close of the week is very largely confined to tone,
Of course the market cannot much longer continue
to lose the precious metal ab the present rate without
causing banks and other financial institutions to
take practical action. Saturday’s statement of
the New York Clearing-House, however, shows the
New York institutions are well equipped with gold,
the item of specie in the weekly actual statement of
the associated banks and trust companies appearing
in the statement at $444,709,000, which is an in-
crease of 85,342,000 for the week. On June 7 1913
the specie holdings amounted to only $341,228,000,
and on June 8 1912 the corresponding figures were
$377,881,000. On the other hand, it is necessary to
keep in mind that the deposits are well ahead of last
year and require a correspondingly larger reserve;
the total (actual) of deposits reported last Saturday

The Bank of France in its current statement again | being $2,056,250,000, which compares with §1,752,-

veflects the arrivalsof American gold by an increase 0f|896,000 on June 7 1913 and $1,916,914,000 on
40,996,000 franes in its bullioniholdings. Thefsil- | June 8 1912. It is obvious, therefore, that while the
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stock of specie is larger, the reserve requirements are
also well in excess of last year's figures. Neverthe-
less, the Clearing-House institutions are in an un-
doubtedly strong position. By the actual figures
(us distinet from the average ones), the banks and
trust companies gained last week §3,245,700 in their
total surplus above reéserve requirements and now
hold §52,229,900, as against 329,988 400 one year
ago and $30,653,900 in 1912, The banks gained as
a matter of fact $5,084,000 in their cash last week,
but the surplus requirements increased $1,788,300
as a result of the expansion of $10,5680,000 in deposits.
The banks’ eash in vaults increased 57,624,000, but
the trust companies lost $2,590,000 in their eash in
vaults and $8,808,000 in their cash in banks.

There have been no important demands upon the
eapital market. It is evident that the railroads are
awaiting the decision of the rate case, which will
indicate anew the position of the Government to-
wards the transportation lines of the country.
Should the decision be a favorable one—and there
seems some justification for the expectation that it
will he—it is known that a number of important issues
of new securities by the railroads, and presumably
by industrial corporations who will wish to take
advantage of the expected improvement in invest-
ment  sentiment, will soon be announced. The
market is now meeting the payments of income taxes,
which must be completed by June 30th. There ave,
furthermore, a number of other specific demands in
sight, not to mention the outward gold movement,
which has already assumed such important propor-
tions. The banks have large payments to make,
for instance, on account of their subscriptions for
Iederal reserve bank stock. Furthermore, the time
15 approaching when the country bank balances that
are now held in New York will haye to be paid over
to the regional reserve banks of which such eountry
banks are members. This latter will be a gradual
process, but is, nevertheless, a matter that must be
kept in mind. The harvesting of winter-wheat has
actually begun in the Southern ftier of States and

funds will be required in ¢onnection therewith. The

present surplus of loanable funds in the banks, how-
ever, reflects the contraction in trade and industry,
as well as finance, and to this extent can hardly be
considered o favorable feature,

Referring to call money rates in detail, the range
for the week has heen 134@2%,. These quotations
were the highest and lowest, respectively, on Monday
and on that date 1249 was the renewal basis: on
Tuesday, 2% was the highest and also the ruling
rate, while 174% was the lowest; on Wednesday 29,
was again the highest and 124 the minimum and
ruling quotation; Thursday’s maximum was 29,
lowest 1729, and renewal rate 29%; on Friday the
highest and lowest were 2%, and 1349, respectively,
with 134 75the renewal basis.  Iortime money closing
quotations are 21497 for sixty days (against 29 last
week), 215% for ninety days (against 21/92) 23/@
3% for four months (againgt 2149%), 39 for five
months (against 2849 and 3@334% for six months
(agninst3%). Commercial paper was in light supply
and is dquoted at 325@49, for sixty and ninety-day
endorsed bills receivable and for four to six months
single names of choice character. Names less favor-
ably known still require 414 @4349% .

Despite the large engagements, aggregating $19,-
720,000 in gold for the week, the market for sterling

[ exchange has ruled firm and quotations have still

further advanced. Demand sterling has touched
4 8010 and cable transfers 4 8960. A sigmificant
feature was the engagement of 220,000 in gold bars
||*y the National City Bank for London o5 soon as
the bars became available. This is the first move-
ment to the British centre this year. Paris bankers
are understood to have been granting concessions
in the form of interest allowances while the precious
metal is on the ocean, in order toinfluence the ship-
ments of funds that would not be profitable as
routine foreign exchange transactions. There heas
heen a notigeable scarcity in the offering of finanee
bills, These bills are usually in good supply at this
time, being drawn in anticipation of exportations of
grain and cotfon later on. But a distinet infimation
has been received by bankers at this centre that the
Bank of IEngland and the London Joint-Stock Banks
are at the present time acting in unison is discourag-
ing the drawing of f[inance bills. Their object, ob-
viously, i8 to prevent the pressure of this influence
from keeping rates below the gold point. In other
words, London wants gold. Another feature that
is digcouraging the drawing of finance bills here is
the overwhelming abundance of funds and the con-
sequent, low rates of interest that are available on
this side of the Atlantic. We refer in our remarks
on the loeal money situation to the large accumu-
lation of funds in the banks and also the particularly
heavy amount of speecie that New York Clearing-
House institutions sre ecarrying at the present
time.

A spegific feature in the sterling exchange market
at the moment is the maturing of Southern Pacific
and Baltimore & Ohio notes in London. Mr. Max
May, Vice-President of the Guaranty Trust Ca., in
a review of the sterling exchange situtation pub-
lished this week, draws special attention to these
maturities. The two railroads, he shows, have
about $20,000,000 each of these notes falling due
about this time. As a matter of courtesy to the
holders these notes when they were issued were
made payable in London at 4 8614 for demand
sterling, at the option of the holder. The Southern
Pacific notes fall due on June 15 and the Baltimore
& Ohio notes on July 1. With exchange where if is
to-day, there is fully 2¢. in the pound sterling profit
offered to the holders of these notes to have the same
paid to them in London. This opportunity is being
readily availed of. Hence, nearly $40,000,000 has
to be transferred by these two roads to London about
this time to meet the payments and until July 1
there will be a good demand for exchange from this
source. Mr. May added that, generally speaking,
we should see n decline in exchange after July 1, but
he questions whether, in view of the new order of
things, both economic and political, the level of
exchange may not have been raised permanently.

A new feature of the week has been the limited
supply of double eagles as well as of gold bars avail-
able for export. This coincidence has raised the
suggestion that the Treasury Department is purposely
withholding supplies of gold in these two most de-
sirable forms for shipment. Mr. Hale, Cashier at
the loeal Sub-Treasury, when questioned on this
point, ridieuled the idea that any policy of dis-
couragement was being carried out or in fact was

possible. He acknowledged that exporters of gold
had been required to take half their allotments of
gold in eagles, The only reason for this is that there
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has been such a large drain on the supply of gold
here that if all were permitted to take double eagles
the supply of these coins would be exhausted and
gold would have to be brought here from other parts
of the country to satisfy whims. The supply of
gold bars at the Assay Office is also light. “Any
holder of gold certificates ean come here,” con-
tinued Mr. Hale, “and get gold coins for them, but
we are not going to bring gold here from other parts
of the country until it is necessary. There need be
no fear of u shortage of gold coin. At the close of
business on Saturday the United States had a total
gold reserve of $1,128,927,869. Of this amount
$880,086,582 was in fmltl coin and $248,84 1,287 was
in gold bullion. All of that amount was not in
New York City but was available when wanted.”
Mr. Hale tells us he has been making an investigation
and finds there is no foundation for the belief that
prevails that the proportion of abrasion on eagles
is greater than on double eagles. The Government,
he added, is not supplying light-weight coins.

The Continental exchanges have shown slight
alteration during the week. Sterling checks at Paris,
as reported by cable last evening, closed at 25.19
francs, which is an advance of 1 centime for the
week., In Berlin the London check rate finished
at 20.4915 marks, against 20.50 marks a week ago.
Sterling exchange in Amsterdam finished at 12, 1334
guilders, against 12.13%4 guilders on Friday of last
week., Berlin exchange in Paris closed at 122.85
franes, against 122.80 francs o week ago. Mexican
exchange on New York closedat 285 andon London
at 1s. 514d. New York exchange on Mexico finished
at 85. All these Mexican figures indicate no net
change for the week.

Compared with Friday of lagh week, sterling ex-

change on Saturday was weaker for demand and cable
transfers, which declined to 4 8865(@4 8875 and
4 8910@4 8920, respectively; sixty days was un-
changed at 4 8610@4 8635. Despite the announce-
ment of additional engagements of gold for export
and easier London discounts, rates were firm on
Monday, with an adyvance of 5 points for demand, to
4 8870@4 8880 and 4 8915@4 8925 for cable trans-
fers; sixty days went up to 4 8625@4 8650; there was
a brisk demand, with restricted offerings. On Tues-
day sterling continued to advance, demand reaching
the high point of 4 8890 and cables 4 8930; the range
was 4 8880@4 8890 for demand and 4 8920@4 8930
for cable ftransfers; sixty days remained without
change at 4 8625@4 8650. The market held firm
on Wednesday under the influence of inereasingly
light supplies of bills, and notwithstanding further
gold shipments, the range for the day was unchanged
at 4 8880@4 8890 for demand, 4 8020@4 8930 for
sable transfers and 4 8625@4 bl 50 for sixty days.
On Thursday cable transfers moved up to 4 8940
@4 8950, the highest level touched in many years;
demand was 5 points higher at 4 8885@4 8805 and
sixty days at 4 8635@4 8650; trading was inaetiye.
On [riday the market ruled strong early then
moderately reacted. Closing quotations were
4 8650@4 8670 for sixty days, 4 83056@4 8910 for
demand and 4 8945@4 8960 for cable transfers.
Commercial on banks closed at 4 851{@4 86, docu-
ments for payment finished at 4 855¢@4 8614 and
seven-day grain bills at 4 877¢@4 8814, Cotton for
payment closed at 4 8514@4 8524 grain for pay-
ment 4 86 Lo@4 8634,
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The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained 9,563,000 net in eash as a result of the cur-
rency movements for the week ending June 12. Their
reeeipts from the interior have agaregated $15,277,-
000, while the shipments have reached $5,714,000.

Adding the Sub-Treasury operations and Hw gold ex-
ports, which together occasioned a loss of $21,920,000,
the combined result of the flow of money into into and
out of the New York banks for the week appears to
have been a loss of $11,466,000, as follows:
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THE PROBLEM OF FORMINC(G
A FRENCH MINISTRY

The experience of the Ribot Ministry in France,
which was defeated yesterday on the first formal vote
on its policies in the Chamber of Deputies—this
after a series of unsuccessful efforts by President
Poincaire to induce other statesmen to undertake
the task, and after the Ribot Cabinet had been in
office only a single day—is an illugtration both of the
habitual chaos of party politics in France and of the
political unsettlement which has of late pervaded
that country, as it has all others. The obstacles
which have stood in the way of a I'rench Ministry
—which eaused the recent resignation of M. Dou-
mergue, and which have obstructed the effort to es-
tablish another Ministry which could control the
Chamber, have been numerous. They may perhaps
be summed up as converging chiefly on the dispute
over the proposition for an income tax; the plan for
a three-years' service in the army (instead of two years
as heretofore); the confused situation regarding the
new Government loan, whose issue 18 imperative
but whose terms it has as yet been impossible to
arrange; and, last of all, the general atmosphere of
popular discontent.

The situation has been considerably complicated
by last month’s election of a new Chamber of Depu-
ties. With political parties as numerous and
chaotic as they are in France, any such election is
liable to completely upset all previous caleulations.
In the present case, the results appear to be that the
regular Socialist Party, dominated by the well-known
M. Jaures, captured thirty-six new seats, now being
represented by 103 members in the Deputies, as
against 67 in the last Chamber. Otherwise the elec-
tions seem to have brought no very great change,
except that the Radical Socialists lost ten seats and
that the so-called Progressives—a wholly uncertain
factor—lost fourteen. But the familiar confusion
of party alignment between the eight different polit-
ical factions necessarily continues.
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Any new Ministry must be prepared for every
kind of compromise. It must grant eoncessions here
and refuse them there—always with a view to the
nurmerical support which could thereby be obtained
in any deecisive vote. President Poineaire had sue-
cessively offered the Premiership to Messrs. Viviani,
Deschanel, Deleasse and Dupuy. IBach of these
well-known political leaders, after brief considera-
tion, had refused the task—probably because each
had found that he could not command the support
of influential colleagues enough to insure pre-
dominance in the Chamber, At length, this weck,
the President selected M. Ribot, a public man of
long experience and of efficient service in the Cabinet
of 1895, Ribot was suecessful in forming his Min-
istry; more than this, he was able to inelude in it an
unusually large number of important and influential
men.  The foreign office went to M, Bourgeois, whose
services in the Cabinets of 1906 and 1896 were con-
spicuous. Deleasse was to have the war portfolio,
for which he is eminently fitted. Dupuy took the
Ministry of Public Works, one of the most important
n the French Governmental departments,

The Cabinet, judged on the usual principles, was
unquestionably strong, Yet it went down at its
very first test with the Deputies. It had decided
to advocate the three-years’ military service and the
issue of a $180,000,000 loan at 3159, to run 25 years
and not to be exempt from the income tax; the pro-
ceeds of the loan to be devoted to extraordinary
military requirements. The immediate response of
the legislative body was an adverse majority of 44
in a vote involving the confidence of the Chamber
in the Ministry. What will be the next step of the
perplexed Chief Executive of France remains to be
Seen.

The situation in France, by which the fortunes of
this Ministry will largely be determined, is peculiar.
As in many other nations, its political affairs have
been disturbed and complicated, first, by financial
unsettlement, and then by business depression. In
its relations to world-finance, the French market
conducted itself with exceptional conservatism during
the exciting financial boom which pervaded most
of the world in the decade after 1898, Paris loaned
money heavily to London during the Boer War.
The Bank of IFrance and its abundant gold reserye
were the pillar of strength when our market re-
sorted to Europe to draw gold in quantity, during
our panic of 1907. It was the Paris market and the
great Paris banking institutions which took our
new securities in 1910, at a time when every other
market seemed to be shut to them.

All this was apparently evidence of marked
conseryatism and of avoidance of reckless specula-
tion. But the results seem to prove that, in the
period following our panie, the French market
relaxed its previous precaution and overdid its ven-
tures in foreign investments. The idea had ot
abroad that the French resources were inexhaustible,
and to that market every community in the world
in need of ecapital applied with offers of securities.
The French market underwrote and issued enormous
quantities of such issues, many of them put out by
States, such as Mexico, the Balkans and the South
American republics, whose credit was not of the high-
est then, and has been greatly shaken by subsequent
events,

It was not until the Morocco scare of 1911 that
real misgivings over this policy of the French market

began to spread. There were then experienced
Kuropean observers who believed the recall of their
capital from Germany by the great French banks
was as much a measure of home necessity as of polit-
ical policy. The Balkan war which followed came
at a moment when French capital was invested in
great quantities in the securities of the belligerent
States; it not only tied up great sums in temporary
advances which could not then he funded into long-
term securities, but left the market subject to the
great depreciation of older bonds of the Balkan States
and Turkey, Meantime, neceessity for a very large
Government loan of France itself had become
pressing.

The issue of this loan, which should have been
placed upon the market a year or two ago, was de-
layed by obstructive policies in the National Legis-
lature, and by disputes over the question whether
the proposed new income tax should apply to
publie securities. The past policy of France in this
matter has, like our own, been based on the theory
that for a Government to borrow, and then to tax
the securities on which the borrowing had been made,
was equivalent to repudiating part of the considera-
tion for the loan. On this question, bitter contro-
versy has converged. The strong feelings aroused
were not alleviated by the increasing financial re-
action, followed as it was by one or two important
failures on the Paris Bourse; an angry outery began,
in and out of financial Paris, not dissimilar in its
nature to the demonstration which in this country
has been deseribed as the “Money Trust campaign.”

What our people would have called a muckraking
movement, backed by abundant funds, has been
publicly, though anonymously, directed against the
great French credit institutions, whose power over
individual investments has in past years been so
extraordinary, and whose investments during recent
years, like those of almost every other insfitution
in the world, have largely suffered in the general
depreciation. Whole pages in some of the more
obscure French newspapers have been devoted to
advertisements showing in large type the bad results
of seeurities placed with customers by some of these
Paris institutions; such advertisements, sensation-
ally worded, being accompanied by highly imagina-
tive estimates of the private wealth of directors in
the institutions and by photographs of their country
residences.

It is quite possible that the fundamental diffi-
culties of the Paris Bourse have been exaggerated
in the dispatches coming from other BEuropean
markets. In many respects, as may be seen from
this brief review, the situation at financial Paris is
much the same as in our own community. Never-
theless, the Bank of France, for both financial and
political reasons, has pursued insistently its policy
of accumulating gold. When the Imperial Bank of
Germany had last year managed to bring its own
gold reserve to the maximum of its history, the
efforts of Paris to match that achievement became
urgent. Within the past few weeks the stock of
gold at the Bank of France also has reached the
maximum of its history; but, as this week has abun-
dantly shown, the movement of gold from New York
to Paris has been actually increased.

Back of all these influences there exists the same
vague feeling of popular and political unrest which
has been visible in so many different ways in other
countries of the world This makes the outlook
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necessarily obseure; especially since the financial
and political agitation is both cause and effect of
the disturbed business conditions. That would
undoubtedly change with better times in business;
mesntime the factors of political disturbance cannot
be held in chieck except by a strong but tactful goy-
ernment, This essential influence France has as yet
been unable to obtain.  Yet it would seem that even
the French politicians must now recognize that, at a
moment when the relations between the great Conti-
nental Powers are constantly so delicate, the
showing to the world of a strong and competent
French Administration is quite as necessary, in
maintaining the international sceurity of I'rance, as
o showing of abundant bank resources and visible
evidence of available military power.

OPPOSITION T0 LABOR EXEMPTION.

Washington dispatches tell us that the Chamber
of Commerce of the United States is starting a cam-
paign of protest by business men against all exemp-
tions such as organized lgbor seems to have alveady
secured from responsibility to anti-trust laws; call is
sent out, the dispatch says, urging all members to
telegraph and write to Congressmen that exempting
any class from equal enforcement of the law is in
opposition to the united business opinion of the
entire country. That it ought to meet such opposi-
tion is eertain, for statutes (especially all penal stat-
utes) which are not just in terms and aim ought not
to exist, and if they are just in themselves they
become unjust as soon ag they recognize any excep-
tions. One law for the poor and another for the rich
(meaning by this that the rich manage to buy exemp-
tion) is a statement that should arouse indignation
in just the degree that the evil which it implies does
exist. But turn it the other way about; is it any less
abominable to have a law for the rich and the
poor escaping it, because of their massed voting
power?

The triumphant Gompers mingles excuses and
sophistries with his boasts.

Addressing o meeting
here on Wednesday evening, he said that “workers
who are assoeciating for a fair disposal of the fruits
of their brains and their hands cannot be classed with
corporations that are disposing of iron or sugar or

copper or what not.” This alleged difference in
substance he repeated in the preamble to the resolu-
tion he caused to be adopted, that “organizations of
workers are different in purpose and in nature from
the trusts and monopolies which the Sherman anti-
trust law was intended to regulate, in that these
organizations control only the power of labor, the
power inseparable from the personality and the body
of the individual worker himself, and monopolies
and trusts eontrol the concrete things which are the
product of that labor.” Here are distinctions, but
no jugeling of words can make them substantive
differences. Labor has been and is free to organize
and to procure all the benefits of organization, using
just means; the demand now is that what is wrong in
and is forbidden to others shall be right and lawful
for organized labor, including forcible control over
“labor, the power inseparable from the personality
and the body of the individual worker himself” who
desires to retain personal liberty of decision and
action.

Whether this abomination now partly through
Congress will meet organized and united disapproval
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is not certain; it is passively disapproved, without
doubt, but a feeling of discouragement over the way
things are going may prevent active opposition.
Perhaps the country does not realize yet the menace;
but however small the proportion of manual workers
who are already organized, the purpose of the leaders
to drive outsiders under the union yoke is entirely
evident, and the power of this coercive pressure must
be tremendously increased by recent events.

Collective representation with employers and col-
leetive bargaining are legitimate and might work fo
the advantage of both sides; recognition of the
union is something widely different, and what that
means has been illustrated by many practical exam-
ples. It is not long since the head of the Government
Printing Office told & meeting that that office is
now *100 per cent union,” and that “every employee
knows there is o paid-up eard for each man in the
front office, and he knows that if the card is not
paid up he will no longer work there.'” And now
Mr. Gompers has placed himself above the courts by
beating the highest of them in his personal struggles;
he has placed himseli above the law by forcing those
who are set to enact laws to make an unwritten
though understood treaty with him; he is outspoken-
ly defiant in language, telling the recent meefing here
that the exemption clauses will positively go through.
“We are getting past that sort of thing,” he said,
(referring to alleged influencing of courts heretofore
by capital) *‘because of the great growth of the labor
movement, Jugelery has beaten us many
times, but we have grown so powerful that we cannot
be tricked any more.” This is his position as it
will be represented and be made to appear to the
manual workers in the country. Principle is per-
manent, liberty is sweet, and men have fought and
suffered for them: yet, if these workers who have
their families and their living to consider believe that
the courts, and Congress, and the Fxecutive, have
surrendered to union tyranny and have left them
1111511[)1}01'tm.l, how long can they hold out?

Tt will be permanently impossible to get on without
organizations and without corporations, but none of
those are privileged. Now we are creating—or have
ereated, it is for us to determine which—a privileged
and excepted class, the only such the country has
vet known. The President of the Photo-Engravers
Board of Trade told those employers, on Wednesday,
that their only salvation is in copying “‘the 100 per
cent’! labor union and its methods of solidarity, and
on the same day the managers of the Silk Agsociation
of America, at their quarterly meeting, passed a reso-
lution of protest against the labor exemption, copies
of this being sent to the United States Chamber of
Commerce and to the Senators from this State, New
Jersey and Pennsylvania. Perhaps the Senate can-
not be held back by any protests and perhaps enact-
ment of the exemption elauses will prove to be what is
needed for arousing the country.

THE SUPREME COURT AND THE SHREVEPORT
RATE CARES.

The United States Supreme Court has decided the
Shreveport rate cases in precisely the way it was ex-
pected it would. It asserts the supremacy of Federal
control over State control where the two are in con-
flict. Tirroneous conclusions and deductions, how-
ever, must not be drawn from the decision. The
States do not lose control over rates within their
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borders, but their confrol is made subordinate to
that of the Commerce Commission, provided always
that-action by the State means interference with the
rates and action of the Commission in the exervise
of the latter's anthority over inter-Stute operations.
Any other ruling wauld obviously have left the Com-
merce Commission helpless as againgt inimical aetion
by the States.

It will, nevertheless, not be easy to overrule the
action of a State. Tt will always be a question
whether what the State has done really means a
conflict with the Federal power as asserted by the
Inter-State Commerce Commission. [n the present
instance the conflict was clear and direct and left
absolutely no room for doubt. The circumstances
of the case were set out at length in our issue of
April 26 1913.  We pointed out then that, looked at
in a broad way, there was little ground for taking
exception to the ruling of the Inter-State Commerce
Commission and the Commeérce Court, namely that
a State cannot regulate railvoad rates on traffic
moving wholly within its borders in a manner and
with a desire to affeet injuriously traffic to a compet-
ing point outside of the Stute,

Rehearsing the facts we gave in our issue of
April 26 1913, it appears that the suit in this Shrove-
port, or Texas-Louisiann, case was brought by the
tailroad Commission of Louisiana under the direc-
tion of the Louisiana Legislature for two purposes:
(1) To secure an adjustment of rates from Shreveport
into Texas and (2) to end, if possible, the alleged
unjust diserimination practiced by the railroads in
favor of Texas State traffic and against similar traffic
between Louisiana and Texas, Commissioner Lane
in his opinion pointed out that the earriers make
rates out of Dallas and other Texas points which
are much lower than those which they extend into
Texas from Shreveport; La.  Thus, a rate of 60 cents
carries first-class traffic eastward from Dallas a
distance of 160 miles while the same rate of 60 cents
will carry the same class of traffic only 55 miles into
Texas from Shreveport. The railroads denied that
the rates out of Shreveport are unreasonable, but
based their defense mainly upon the proposition that
they are compelled by the Railroad Commission of
Texas fo effect the diserimination involved.

The Texas Commission was not made a party to
the proceeding, but frankly declared its position to
be one of protection to the State’s own industries
and communities. The Texas Board econtended that,
shreveport enjoys now, and has for years past, very
low car-load rates from northern and eastern points
—much lower than the car-load rate on the same
commodities from the same points to Texas jobbing
points. The car-load rates in, plus the local rates
out, to Texas points gives Shreveport, it was argued,
an advantage over the Texas jobber, and to offset
this the Commission adopted an adjustment of rates
in Texas 80 as to overcome the advantage. But
(‘ommissioner Lane argued that. it is not the function
of a railroad to equalize the commercial advantages
of cities. If Shreyeport is so sifuated, by reasonfof
her position on the Red River and hey ]H‘i).‘(i!l]il‘._y’ to
the Mississippi, that the railroads serving herfare
justified in extending to her in-bound rates which
are lower than those extended to Dallas and other
cities in Texas, this is her advantage of which she
may take full benefit. The carriers may not say
that they will absorb in the out-bound rates suech
advantages as Shreveport has upon her in-hound
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rates. If the in-bound rates to Shreveport are com-
pelled by natural conditions, the diserimination’in
| her favor is not undue. If, however, this is an arti-
[ ficial relation established by the railroads, it is un-
lawwful. If natural, the railroads certainly should
not destroy it. If artificial, it never should!have
been established and should now be removed.

The Commerce Commission did not pass upon‘“the
relation between rates into Shreveport from the north
and east and those extended by the carriers to;Texas
points. It based its ruling on the broad generaliza-
tion that a State eannot regulate rates on intra-State
traific in n manner and with a desire toTaffect in-
juriously inter-State traffic. It said that if Texas
communities have just reason to complainfoffthe
relationship between rates into Shreveport from
northern and eastern points and those to Texaspoints
hearing would be given these communities by the

Commerce Commission, and its power exercised
to correct any wrong which may be found to exist.
In brief, the Commission passed simply on the ques-
tion of State interference with inter-State traffic.

The U. 5. Supreme Court, speaking by Justice
Hughes, finds no flaw in the ruling of the Com-
mission. Justice Hughes reasserts the complete
and paramount character of the power confided to
Congress to regulate commerce among the several
States. It is of the essence of this power, he 84Y8,
that, where it exists, it dominates. Inter-State trade
was not left to be destroyed or impeded by the rival-
ries of local governments., The purpose was to make
impossible the recurrence of the evils which had
overwhelmed the Confederation and to provide the
necessary basis of national unity by insuring “Uni-
formity of regulation against the conflicting and dis-
criminating State legislation.” Hence the author-
ity of Congress is at all times adequate to meet, the
varying exigencies that arise and to protect the na-
tional interest by securing the freedom of inter-State
commercial intercourse from local control,

The fact. that carriers are instruments of intra-
State commerce, as well ag of inter-State commerce,
does not derogate from the complete and paramaount
authority over the latter or preclude the Federal
power from being exerted to prevent the intra-State
operations of such carriers from being made a means
of injury to that which has been confided to Federal
care. Wherever the inter-State and intra-State
transactions of carriers are so related that the
government of the one involves the control of the
other, it is Congress, and not the State, that is en-
titled fo preseribe the final and dominant rule, for
otherwise Congress would be denied the exercise of
its Clonstitutional authority and the State, and not
the nation, would be supreme within the national
field. In Baltimore & Ohio RR. Co. vs. Inter-State
Commerce Commission the argument against the
validity of the hours of service Act (March 4 1907,
¢, 2039, 34 Btat., 14, 15) involved the consideration
that the inter-State and the intra-State transactions
of the carriers were so interwoven that it was utterly
impracticable for them to divide their employees so
that those who were engaged in inter-State commerce
should be confined to that commerce exclusively.
Employees dealing with the movement of trains
were employed in both sorts of commerce, bus the
Court held that this fact did not preclude the exer-
cise of Federal power.

It is expressly pointed ont that this is not to say
that Congress possesses the authority to regulate
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the internal commerce of a State as such, but that
it does possess the power to foster and protect inter-
State commerce, and to take all measures necessary
or appropriate to that end, although intra-State
transactions of inter-State earriers may thereby
be controlled. Congress is entitled to keep the high-
ways of inter-State communication open to inter-
State traffic upon fair and equal terms. That an
unjust discrimination in the rafes of a common car-
rier, by which one person or locality is unduly favored
as against another under substantially similar con-
ditions of traffic, constitutes an evil is undeniable;
and where this evil consists in the action of an inter-
State earrier in unreagonably diseriminating against
inter-State traffic over its line, the authority of Con-
gress to prevent it is equally clear. It is immaterial,
go far as the protecting power of Congress is concerned,
that the discrimination arises, says Justice Hughes,
from intra-State rates as compared with inter-State
rates. The use of the instrument of inter-State
commerce in o diseriminatory manner so as to infliet
injury upon that commerce, or some part thereof,
furnishes abundant ground for I'ederal intervention.
Nor can the attempted exercise of State authority
alter the matter, where Congress has acted, for a
State may not authorize the carrier to do that which
Congress is entitled to forbid and has forbidden.

It is also held that the power to deal with the
relation between the two kinds of rates, as a relation,
lies exclusively with Congress. For manifestly a
State cannot fix the relation of the carrier’s inter-
State and intra-State charges without directly inter-
fering with the former. It is, furthermore, asserted
that in removing the injurious diseriminations
against inter-State traffic arising from the relation
of intra-State to inter-State rates, Congress is not
bound to reduce the latter below what it may deem
to be a properstandard, fair to the carrier and tothe
public. Otherwise, it could prevent the injury
to inter-State commerce only by the sacrifice of its
judgment as to inter-State rates. Congressis entitled
to maintain its own standard as to these rates,de-
clares Justice Hughes, and to forbid any diserimi-
natory action by inter-State carriers which obstructs
the freedom of movement of inter-State traffic over
their lines in accordance with the terms it establishes.

RAILROAD GROSS AND NET EARNINGS FOR
APRIL.,

MThere is nothing very satisfactory in the exhibit
of the earnings of United States railroads for the
month of April, there being a decrease from last year
in the case of both the gross and the net earnings.
The only feature from which any comfort can be
derived is that the falling off in the net is relatively
small, showing that the reduction in expenses was
almost sufficient to offset the contraction in the
gross receipts. The significance of this feature,
however, can easily be exaggerated, inasmuch as
comparison is with expense accounts in 1913 which
had been heavily augmented by special circumstances,
In fact, comparisons as to both gross and net is
disturbed by the special cirecumstancesreferred to, In
aword, April last year was an unfavorable month over
apart of the country since railroad operations were seri-
ously interrupted by the greatfloodsin the Middle and
Middle Western States. These floods actually
occurred in the previous month (March) but not
until towards the very close of the month and con-

sequently their most serious ill effects were felt in
April. The floods, having inflicted enormous dam-
age and destruction, served at once to reduce traffic
and revenues and increase expenses.

Stated in brief, the compilations which we present
to-day for the month of April show a decrease of
$8,517,270 in gross earnings attended by a saving
in expenses of 87,891,746, leaving, therefore, a loss

in net of only 8625,524, or but & little over 1%.

Inie, () ar De, (—)
April (474 roadsy— Amaotint. k(.
Mites of road
Groas parmngs - e e e e e e e

Operating expenses

1014, 1817
se:;rsj;:f::‘frij:ri 52-1.1;_” :.1

-= 177,132,880 185,024,063
e EE0.308.711  SO0,024.235 3025524 1.04

While the reducfion in expenses is gratifying as
far as it goes, the saving is really inconsequential
alongside the tremendous augmentation in expenses
in preceding years. In April last year there was a
very safisfactory addition fo gross revenues, not-
withstanding the floods, the losses in the flood
distriet having been heavily overbalanced by gains
elsewhere; and as a consequence there was a gain
in gross for the whole railroad system in the mag-
nificent figure of $24,188,770, or 10,90%; but of this
increase $22,148,901 was consumed by augmented
expenses (the ratio of increase in expenses being
13.599%,), leaving, therefore, a gain of only $2,039,869
in the net. There was a special reason for the
augmentation in expenses on that occasion, as al-
ready shown, and yet this simply served to accentu-
ate for the time being the rising tide of expenses.
By extending the comparison further back, we find
that the advance in operating cost has really been
in progress for a long time. For instance, in April
1912 our tabulations registered $4,538,251 gain in
gross, but acecompanied by $10,465,870 addition to
expenses, causing, therefore, a loss of $5,927,619
in net. In April 1911 there were losses in both gross
and net—=37,514,070 in gross and $1,941,639 in net.
In April 1910 gross earnings were satisfactory enough,
having recorded an increase of no less than $28,-
831,397, but in the net the outcome was disappoint-
ing, owing to the preat expansion in expenses, which
eft o gain of only $4,316,260 in net. In 1909 there
was very fubstantial improvement in both gross and
net, but this followed the tremendous losses of the
year preceding. According to the figures of the Inter-
State Commerce Commission, the results then showed
$21,921,500 gain in gross and $11,593,087 gain in
net. In 1008 the losses were of prodigious mag-
nitude. As registered by our tables there was a
decrease then of $30,544,943 in gross and of $10,095,~
121 in net. That, however, by no means represented
the full amount of the loss,as the aggregates were
based on only 153,007 miles of road, whereas the
total railroad mileage of the country was close to
230,000 miles. Careful computation made by us
Jater in the year indicated that for the whole rail-
road system of the country the 10ss in gross in April
1908 must have been no less than $45,000,000 and
the logs in net about $16,000,000.

In the following we give the April figures back to
1806. The totals are our own, except that for 1911,
1910 and 1909 we use the Inter-State Commerce
figures, the Commission having for these three years
included all the roads in the country, while now the
smaller roads are omitted, Prior to 1909 the totals
are also our own, but & portion of the railroad mile-
age of the country was then always unrepresented
in the totals, owing to the refusal of some of the
roads in those days to furnish monthly figures for
publieation,

7 + 21,006
0 —88,517,270
5 —T,801,748

3
1,
8,
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In the case of the separate roads, there are some
striking instances of reduced expenges this time, but
they are usually related to heavy increases the pre-
ceding year. The Pennsylvania RR. is conspicuous
in this respect. On the lines directly operated east
and west of Pittsburgh, it reports a loss in gross
earnings as compared with last year of 81,206,087,
while the net shows an inerease of $1,092,348, owing
to a reduction in expenses of over 2 1-3 million dol-
lars. Last year, however, the road had $2,146,531
increase in gross, with $949,180 decrease in net.
The New York Central system this year reports
$2,095,182 loss in gross and $875,933 loss in net.
Last year the Central lines showed $3,490,712 gain
in gross bufl only $831,818 gain in net, The Balti-
more & Ohio the present year has $195,923 increase
in gross and no less than $853,738 increase in net.
Last year in April the Baltimore & Ohio had 821,809
decrease in gross and $868,361 decrease in net. The
IErie, too, has increases this time in both gross and
net—=5$134,928 in gross and $330,900 in net—and, as
it happens, these increases follow even more striking
gains in gross and net last year, which latter, how-
ever, succeeded very heavy losses in 1912, due to the
sugpension of mining in the anthracite coal regions
at that time.

There are few really noteworthy gains in gross
earnings the present year and such as there are they
result. chiefly from the fact that such roads sus-
tained heavy losses last year. Thus, the Chesa-
peake & Ohio reports $761,230 increase in gross and
$571,304 increase in net.  Tn 1913 this road suffered
very heavily from the floods and had $746,420 de-
crease in gross and $680,629 decrease in net. The
Norfolle & Western now has $409,044 increase in
gross and $480,013 inerease in net, Last year it had
$350,363 decrease in gross and $557,704 decrease in
net.  Exeept where traffic and revenues were re-
duced to a marked extent last year by the floods or
other special circumstances, losses in gross earnings
are now the rule and in some cases these reach large
proportions. In not a few instances, however, reduc-
tions in expenses have served to offset these losses,
as in the case of the trunk lines roads already noted.

In the western half of the country the Great North-
ern is one of the systems with a heavy decresse in
gross and no saving in expenses; it reports $914,587
loss in gross and $918,748 in net. The Chicago
Bulington & Quiney has $486,923 decrease in gross,
but only $280,918 decrease in net, and the Milwaukee
& St. Paul, with $60,790 decreasein gross, has $326,-
352 increase in net. The Northern Pacifie falls
$555,5697 behind in gross but gains $218,059 in net,
and the Illinois Central has $274,077 gain in gross
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and §302,978 gain in net. The Atchison has turned
a loss of 8133,958 in gross into a gain of $148,704 in
net and the Union Pacifie, with $158,067 decrease
in gross, has 834 450 increase in net. The Southern
Pacdific, on the other hand, has $98,820 deerease in
gross and $137,123 decrease in net, the Missouri
Pacific $303,256 decrease in gross and $119,827
decrease in net and the Rock Island $270,031 de-
crease in gross and $220,820 decrease in net. The
Missouri Kansas & Texas has changed $93,451 loss

in gross into $237,900 improvement in net. Among

the Southern systems the Louisville & Nashville falls
#210,388 short in gross and adds $40,414 in net, while
the Southern Railway, though running slightly
ahead on gross ($34,208) falls $115,535 behind in net.
In the following we show all changes for the separ-
ate roads for amounts in excess of $100,000, whether
inereases or decreases, in both gross and net.

PRINCIPAL CHANGES IN GROSS EARNINGE IN APRIL,
Increases.| Liceroises.
Chesapeake & Ohlo. $761,230 | Missour] Paclrie s:m:i,'.:.?ﬁ
Norfolk & Western. 409,044 Chicago & Eas 250,544
1linois Central - 274,077 | Rock Istand. e
Cine Hamllon & Dayton. 2 77 | Philadelphia & Readlo
Moblle & Ohio Hocklag Valloy. _______
7| Elgln Jollot & Kastern. .
[ Buffalo Roch & Piltts
DY AN S SRt Ly
San Poedro Los Ang & S L. A | Loulsville ashyille. .
Erle_- é 251 Duluth Miss & Northorn-
Dulaware & Hudson. ..~ 132,200 N Y N U & Hartfor ___
| Colorado & So
Representing 11 roads | Donver & ip
In our compliation. . _§2,876,127 | Union Dacifie
Decrenses. | Lehigh Valloy
Pannsylvania 31,296,087 | Dessomer & Cake Brlo, _ -
Great Northern 914,687 [ Atch Topeks & Sunta Fo.
Lake Bhore & Mich Sou__ 765,073 Duluth & Iren Itange____
N Y Cent & Hud River...  6651,715 | Chiengo & Alton: E
Minn St Paul & S SM. .. 761 | Vandalia
Northern Pacifie .. - __ 507 | Chlcago Ind & Loulsville
Chilcago Burl & Quinoy : .‘Ji_’il|
Pitts & Lalo Erlo. . 63,443  Representing 30 roads
Michigan Central. 311,007 | in our compllation. _$10,040,166

Note—All the 11 W In the above nre on the basis of the returns fled
with the Inter-S8tate Commecce Commlssion. Where, however, thoss
returng do not show the total for any system, we have combined the
soparate roads 80 as to make the résults conform s nearly as possible 1o
those glven (n the statements firnished !}{ the companies themselvis,

a This is the result for the Pennsylvania RR., together with the Pennsyl-
vania Company, snd the Pittsburgh Oinelnnati Chicage & Si. Louls, the
Pennsylvanla RE. reporting 865,728 decreass, the Pennsylvania Company
$049,060 loss and the P. O, QL & 86, L, 812,731 gain.  Including all lines
owned and controlled which make monthly returns 1o the Inter-State
Commerce Commlssion, the result 15 a loss of $1,449,305.

& These Tgures cover merely the operations of the New Yeork Central
itself,  Tueluding the various suxiliacy and controlled roads, like the
Michigan Centeal, the Lake Shore, the 'Big Foure,'" the *“Niekel Plato,”
&e., ths whole pzniug to form the New York Central System, the result is
n loss of 2,005,182,

PRINCIPAL CHANGES IN NET EARNINGS IN APRIL.
» Increnses. | Ducreases.
a$1,002, 348 | Great Northern - SU15,748
B53, 738 | Lako Shore & Mich Sou__ 439,590
7 Minneap St Paul & S S M«
| Pittshurgh & Lake Erje- :
Philadelphis & Reading
Chicago Burl & Quiney.
2" Duluth Missabe & Nor_ __
3| Michigan Central_ ... ..
Iurfalo Roeh & Plttsburgh
Rovle Island
A00 Wabash
04| Chicago & Eastern 1
NY Cont & Hud Rlve
Bessomnor & Luks Erio
Elgin Jollet & Eastern

1| Atlantie Coast Ling

5| Southern  Pacific
8t Louls Southwesters. . .
Western Maryland
Missourd "acifle.

Southern By« - - oocau .
$06,250,378 | Hocking: Valley.....aaac

Representing 22 roads in
our compilation. ... 85,043,002

Baltlmore & Ohfo. ...~
Oline New Orl & Texns Pac

Pennsylyania
Baltimore & ¢ e
Olove Cline Ohic & St I 207
(?hmu}[lmjka & Olile. . 1,304
Norfolk & Western . 459,013
b (e e = T
Chicago Milw & St Paul. . 326,352
Inols Cetteal 30
Narthern Paclfic. .. ___ ..
Wheallng & Lake Erele. ..
Ateh Topoka & Santa Fo.
Chleago & North Western
Phila Balt & Wash

Yazoo & Miss Valley_ ____
West Jorsey & Senshoro. o
Delawnre & Hudson

El Paso Southwestern. ..
Florlda East Coast

Representing 19 roads in
our compilation

1245
k12811

@ This Is the result for the Pennsylvania RR., together with the Pennsyl-
vanla Company and the Pltisburgh Cloetnnatl Chiloago & St. Louls, the
Pennsylvania RR. reporting $349.617 increase, thy Pennsylvanis Comipany
$160,491 gain and the D', O, O, & St. L, 8586,140 galn,  Ineluding all lnes
owned and econtrolled which make monthly retnrns to the Inter-Stato
Commerce Commission, the result s a galn of $1,401.515, 3

b Thise Figures merely cover the operations of the NewYorkOentral
Itsell,  Including the yvarlous aoxiliney and controlled roads, Lkee e
Michigan Central, tho Lake Shore, the "Big ¥our," the "Nlckol Plate,"”
&a., tho whole golng to Torin the New York Central Systemn, tho risult Is
n'loss of 875,933, .

€ These Flgures are furnished by the company.

When the roads are arranged in groups, it is found
that every group, with the exception of the Southern,
shows a contraction in the gross earnings. In the
net, however, due to the reduction in expenses, four
of the geographical divisions record improvement.
Qur summary by groups is as follows :

SUMMARY BY GROUPSH,
frove Edrnings-

1914, 1013, Inre.l4) or Dee.(
5 g

s
11,843,632
601,250

Sactlon or Grony.
Aptii—

Gieoup d (17 roada) Now Englamd. ...
Cirony 2 (52 ronda) Bast and Mlddle
Froud 3 (65 roads) Middle Weat. - |
Ciroups 4 & 5 (35 roaidn) Southern
GChronpi & 7 (70 rondd) Northwent. __ _ 40,054,037 53,350 435
Gronps 8 & 0 (07 roada) Sonthwest. ... 30,253,836 37,001,040
Group 10 (40 roads) Paclfle Consy. ... 14,503,840 14,708,496

Total (474 POAAE) waeaesee e v wen e 26,631,000 245,048,870 —8,517,270

I 54
33,254,510 0

114,050
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oroun Noi laraieas 2,000,525
Liroup > SR
Groap B
Cirou| -
Groupd Noa, 0 & 7. 67,
Groups Nod, 8§ &0 ..
Group No. 10 ~ + 105,460
Tatil - 3,613 241,647 50,308,711 L 60,024,235 —1026,624

NOTE: up I, Ineludes all of the New Englind States.

@raup 1. Ineludes all of New York sod Tenpaylvania excopt that portlon west
of Pittshurgh and Baffilo; also all of New Jersay, Delaware and Maryland, and
the extreme northern portion of West Virginla,

Growp TIL. locladea all of Ohla and Dndianat all of Mighigan except the northern
peulnt.::li!l- and that portlon of New York and Pennsylvania wedt of Butfalo aod
Pittsburgh.

Groupy IV, and V. combined Inelude the Southern Binted sotth of the Ohloe and
east of the Mississippl River.

Grotps VI. and VIT. comblned include the northern peninsuls of Michigan, all of
Minnezots, Wisconsin, Iowa and fiiinols: all of South Dakota snd North Dakots
and Missourl north of 8t. Louls and Kansay Clty; algo all of Montana, Wyoming
and Nebraska, together with Colorado north of a lne parallel to the State lioe
passing through Denver.

Groups VEIL, and 1X . combined Include all of Kansas, Oklahoma, Arkansas and
Indlan Tercitory, Missourl south of 8t Louls and Ia Clity: Colorado south
of Denver, the whole of Texas and the bulk of Louls A and that portlon of
New Mexien north of & lne running from the northwesat corner of the State
through Santda Fe and east of & Une running from Bante Fe to Bl Paso.

@roup X, Inctudes nll of Washington, Oregon, Idaho, Californla, Nevada, Utah
and Arizona and the western part of New Mexico.

RAILROAD GROSS EARNINGS FOR MAY.

According to present indieations, railroad earnings
for May will make an even less satisfactory showing
than those for April, which we have reviewed in the
preceding article. Our present compilation for May
is only preliminary, comprising merely the roads that
make it o practice to furnish early estimates of their
gross soon after the close of the month. Buf these
are usually indicative of the general results. As a
matter of fact, on the present oceasion it is quite
possible that the general results may even be some-
what more unfavorable, since the roads now repre-
sented consist mainly of Western grain-carrying and
Southern cotton-carrying lines, and it is the roads
running through the manufacturing districts of the
ast—the Pennsylvania, the New York Central, &e.
—which report their traffic conditions particularly
depressed.

The loss recorded by our May statement to-day
isunusually large in both ratio and amount—reaching
no less than $8,839,247, or 11.429;. As in the ecase
of all our preliminary statements, the table includes
certain Canadian systems, namely the Canadian
Pacifie, the Canadian Northern and the Grand
Trunk Ry., with the Grand Trunk Pacific, which
are responsible for $3,331 593 of the decrease, but
this still leaves a very heavy loss on the distinetively
United States roads, and the unfortunate feature is
that the losses are general and come from all sections
of the country. Indeed, out of the whole 48 roads
contributing returns, there are only 6 that do not
share in the falling off and have a gain.

There were many unfavorable and few favorable
foatures the present year in May. Under the cir-
cumstances it is not strange that there should be
guch a decided shrinkage in gross revenues, Some
of the adverse influences were general in their nature,
otherswere specialin theirapplication. The Western
grain movement fell well below that of last year.
In Ohio,conl mining in the bituminous regions was
suspended throughout the whole month and there
was also some suspension in a few other bituminous
distriets. In Colorado there has been no relief
from the mining troubles which have continued for
so many months. Bub over and above everything
else trade reaction has been a most serious adyerse
circumstance in eurtailing railroad traffic and rail-
road revenues. As qualifying somewhat the im-
portance of the large falling off disclosed, it should
be noted that May this year had five Sundays as
against only four Sundays in the month last year.

Clomparison, of course, is with pretty good totals
of earnings in 1913. In the Middle West at that

time the railroads had recovered in large measure
from the severe floods encountered at the close of
Mareh, and considerable business which could not
be handled in April and considerable traffic then de-
layed came in to swell the volume during May, adding
greatly to the revenues of the roads. As a conse-
quence our early statement for May last year showed
a gain in gross earnings of $7,014,619, or over 10%,.
The three Canadian systems were included at that
time the same as they are now, but contributed no
unusual amounts of gain. In the two years imme-
diately preceding, however, our early May compila-
tions recorded only very moderate improvements.
In May 1912 the improvement was $4,377,512, or
6.80%,, and a good part of the whole gain then was
contributed by the three Canadian systéms already
referred to. With these eliminated, the improve-
ment forithe roads in the United States was no more
than $1,617,693, or only 3.24%,. In May 1911,
likewise, the addition was very small, being only
$658,051. This included the Canadian systems,
and with these eliminated there would have been an
actual decredse; the country was going through
period of trade reaction at that time, In 1910, of
course, our early statement for the month of May was
hizhly gratifying, recording an improvement of no
less than $8,772,771, or 16.98%. Moreover, this
followed a gain of $6,320,871, or 14.799;, in May
1909. In 1908, we need hardly say, when the de-
pression in business which followed the panic of
1007 was at its height, our early tabulation recorded
a heavy loss, the falling-off being no less than $15,-
310,106, or 25.10%. Prior to 1908 there was an
almost uninterrupted series of gaing extending back
to 1896. In the following we show the May aggre-
gates ns rexistered by our early compilations for each
year back to 1897.

A tleuga. (rrits Earningr, Tasraann ( +)
Year ]
Gilrim.

Year

or
Lierense (—)
Preceding.

L=
Yoar n':.prr-l l'lﬂ.-
Glern. ] ced g | crae.
Miler, | Milen. | %
03,637 92,003 D.72
06,560 05,748 1.
01,053 Oy, 590
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o0.016| 05,620
. 01,558] 1
1903 . .. 101750

1004 . 5 | 85,108
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1000
1007
1003
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376043471 30,100,350
143421802 312
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44,5680,301] A1.801,285) +2 71'132(1.‘!:
52,845,748] 47,011,000

67,405,900 52,107,514
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0028205 02,505,003
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Note—We do not Inelude tho \_f;'ll' i rl'!\'m nny of the )'1‘:4,

In the case of the separate roads the losses the
present year in many instances reachlarge amounts,
and, as already noted, the contraction is common
to all sections of the country. The Canadian
Pacifie stands at the head of the list, it having suf-
fored o decrense of $2,117,000, but the Great North-
ern on this side of the Canadian border also has sus-
tained a heavy falling off, its decrease being$1,156,-
141. It should be understood, however, that this
latter is in comparison with extraordinarily large
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earnings last year, the gain in May 1913 having
been no less than $1,340,230.

In the South the Louisville & Nashville has fallen
$551,910 behind and the Southern Ry. $187,681.
In the Middle West the Illinois Central loses £522,-
909 and the Wabash $298,866. In the Southwest
the Missouri Pacific has a decrease of $433,395 and
the Missouri Kansas & Texas of $241,879. Out in
Colorado the effects of the miners™ troubles are re-
flected in o decrease of $365,842 on the Colorado &
Southern and of $131,900 on  the Denver & Rio
Grande., And so we might go on enumerating one
road after another. In fhe following we show all
changes for the svmrat{' roads for amounts in excess
of $30,000, whether increases or deereases. There
are only two inereases, it will be observed, over the
amount named.

PRINCIPAL CHANGES IN (IROSS EARNINGS
Inereases

S IN MAY.

Decreases.
Thicago & Alton.. ... __ $204,8658
outhern Rallway. . .. 87,08
t Louls Southwestern , - -
£ Nor.
ande. ..

‘hu:,.un-.;ku & tJllm

Representing 2 roads in

| International G
our compliation. ;

$79,5650 ) Denver & Rio G
Decraases. | Western Pacific
$2,117,000; Chleago Ind & Loulsv.
1,155,111 | Mabile & Ohio. ...
604,304 | Toledo St Louls & Wit
.).fl'\ 800 | Cine Now O Tox Pae. -
-} ll.!\lflj \1’{1mn|-|. Great Southern -
2,000 | Qhicago Gireat Western- -
l 3045 Now Orl & Northeastern .
Grand Trink Pucific
'J\.h!i[i| Duluth Sou Sh & Al .-

Canadlan Pacllic

Groat Northorn.
srand Trank______
sanadian Northern

l ouisville & Nashvilla

Ilinols Central.

Missourl Pacific.

I.:ulnr:ulu &

Wabash. ]

287016

it
Minn 8t P& 8 S M- 200 7”{].
Missouri Kansas & To 211,579

o Theso tigures are for theee weeks only.

Representing 27 roadsin
aur compilation

The Western grain movement, as already stated,
fell considerably below that of last year, and the con-
traction extended to all the different cereals. The
wheat receipts the present year for the five weeks
ending May 30 were only 15,356,000 bushels, against
18,451,000 bushels in the corresponding five weeks
of 1913; the corn receipts only 11,309,000 bushels,
against 12,869,000 bushels; the oats receipts 15,206,
000 |mslwis, against 18, 4 000 bushels; the barléy
receipts 4,003,000 bushels, against 4,864,000 bushels.
Adding rye, the aggregate receipts for the five cereals
for the five wecks the present year are found to have
been 46,613,000 bushels, against 55,555,000 bushels
in 1913.  The details of the Western grain moyement
in our ususl form are set out in the following:
WESTERN GRAIN RECELPTS.

Wheat. s,

el ) (Bukh.)

730,000 5,204,000 T.116,000
540,000 3,272,000 12,080,006

A0, 0o 1,273,000
207,000 TH0,000

2,050,000
1,862,000

115,000
225,000

a41,000
274,000

276,000
255,000

1,271,000
7a8,000

a7,000
445,000

Flrur,

foie.)

Bazley.
(hish.)

1,503,000
1,799,000
1,000,000

B04,000

2,000
10,000

5,000
1,000

Rye.
(LT R

T
(bush.)

2,418,000
5,407,000

ATO,000
204,000

1,061,000
2,734,000
170,000
203,000
102,000
08, 0H)

175,000
105,000

147,000
172,000

13000
4,000

2,400
3,000

474,000
422,000

1,251,000
1,912,000

K20,000
314,000

33,000
110,000

110,006
A0, M0

44,000 BRAETE  eaiisa
2, 000 GBS, (0 11,000
00,000
201,000

5,000
4000

7a.000 2,000

A0.000

170,000
204,000

1,270,000
1,371,000

254,000}
“IU L]

10,000
13,000

44,000
78,000

012,000
05,000

1,450,000
3,340,000

4,087,000
6,052,000

124,000
652,000

§50,000
1,156,000

77 fJIJU

209, 000
207,000

1,030,000
450,000

708,000
741,000

1,045,000
ﬁq..l)!}ll

247,000
201,000

LI

028,000 5,
11,000

1823000 194
916,000
1,418,000

—_—

15,350,000
18,431,000

2,400,000
045,000

Toral of All—
14, .. 1,580,000
1913222 21,008,000

The cotton movement in the South ran somewhat
heavier than in the corresponding month of last year,
but the shipments overland for May 1914 wereonly
71,598 bales against 90,137 bales in May 1913 and
104,696 bales in May 1912, At the Southern out-

L1L the receipts were 277,124 bales, against 251,666

11,360,000
12,500,000

15,206,000
18,742,000

A4, 0063, 000
4,810,000

G40, 000
049,000
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bales in May 1913 and 192,737 bales in May 1912,
as will be seen by the following:

RECEIFTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM
JAN. 1 TO MAY 31 1914, 1013 AND 1912,

Ay,
1014, | 1013,

T73,710) B1,620( 53,010
5,616] 13,018 8,500
U1, 146! 08,561 -n..n
21,482 18 ﬂl’J‘l 8,706
8,510 0.330 '.!.."\:Zf.
- | 47,056] 40,234] 46,008
Brunswick. : 760 4.084] 0,603
Chirtosron. 56,3500 0,925 2,873
2

Georgetown. pr ol 2
Wilinington 42{ 3,738| 8,375
12,5565 168,703! 17,086

'\'r:lrfulk
9 l‘.lhE fi 1|1||..

Sthee Jonsiary 1.

1912

1912, 1914,

1,156,010/

1913, |
S80,400 1,210,411
255,908 323,040

Clalyeston. - ... ... bales
Toxas Cliy, &c
New Orlenns,

m.s:n.‘
300,329/

67,800
3‘.!,!1-13|

174,2
R, uu 5'* 063
3,147,71012,270,083 4,144,401

1,65

77,1241 &.I.m.rl.ltlﬁ,“t.\

To complete our analysis we furnish the following
six-year comparisons of the earnings of leading roads
arranged in groups:

EARNINGS OF SOUTHERN GROUP,

MHay. 1914, 1013. I 1012, 1011, I 1010.

3
424,803

422,602
136,401/
129

8
470,608

238,850

136,374

113,170
2,549,711
D 816,903
2,017 'Iﬁ. ‘.QU
0,204 W28
5

¥
412,803

[
330,122
104,601
| 4%402

2,808,081
U0, 66

S |
471,510]

|
#56,080]
157 ‘j.a-t

Als Gt Bouth. .
Al \'I}A':T i
)&

|
|
|

3
357.03&1[

L

Al & Vieks. .|
Vieks Sh & P_
Chesa & Ollo_e
Cloe N O & TP
Loulsy&Nash. i 4 10,470 S0/ 4,808,176
Muobile & Ohlo 1 069,188
Beaboard Aic L. ,n i E.DTII 75[!_‘ 1.943,120 I3, IJ'H 4138
Southerm Ry. . i 5,005,700] 5,208,387 4.0 al 4,
Yazou &l \'ﬂl_ ot .l.!'l, 861,185  5697.070 h(}"l.fihl.u. \‘y-"i?.‘ll'l-"j i

l‘a ‘-HU 054'10,850,112 17,993,600 !0 50, 572! 10,023,6031 14,47

b Invludes the Loulsville & .Mlnutlc and llu- }r:ml;fnrt & \"lnuiml.:ll
¢ Includes Chesapeaks & Ohlo of Indiana beginning July 1 1910,

Totul 5,713

EARNINGS OF BEOUTHWESTERN GROUP,

Muy, | 1914, I 1013, | 1012, I 1811; || 1010, | 1000

€ §

1,253,450 1,020,784

1,881,300 1,885 4AT0
858,000] 787,318
2 4049,627| 2,08

r. W5, 1'.27] 1..»?.

1,031,000 'b756.48

1,:|.ﬁ.'s.i1:ili 1,225,716

32,02213,904, 44101

ﬁ 3 INT X
570 1,370,4861 1,144 801
05§ 1.922.108| 1,,.'!3"-52
672,308! 616,204
| 408,600/ 1,700,523

A310,238] 8,603
B11,548] 747,888
03 1 lir..’,'l'H

|
Colo & Sonth. |
Denv & Rio Gr
Int & Gt Nor, |
Mo Knnit & Ta
Ao Paciflo

i L& 8 W,

Texas & Paclfle|

$
BRT, 614
1

1340817 | 4

827 (lm
1,005,330
l':tll.."l!ﬂ"l S50/ I-’.IT'J A810 110,082,104

I"llJ lDl.!. 1411 n.ni 1010 umi W Ichll'a Falla

a Im lllllt_\a Texss ( cmn.'l In I‘JH
1lna from Nov, 1 1912
EARNINGS DF NORTHWESTERN AND NORTH PACIFIC GROUPE,
s ~——— — A -— . o =
| 1014 1013, wiz, | |

E A
11,300,421
10

.‘:f-]'{. 1010, ' 1600,

0,31
1,055,215/
262515
r,.ll\.-,lM
0051
1,070,044]
20,305,60717,048,164117

* Includes Masan City & Fort Dodge and the Wisconsin Minnssota -!c Pheifle,

|
Canadlan Pac.
Chls GE W =
Dl 2o "!r.&:,\ll
Creat
\llnn ‘\ 3

Towa © I

MBIPLES \l' 2,000,700

119,451,000123, 081 ]

5
11,650,000

25 245
) o |

&, rr-? ?Irl
641,040]

2,275,400] 1404 804

/803,004 13,025, Blfi

u\R‘nl\ 38 0F M IDI)LII ANDMIDDLE \\‘lyH"] ERN GROUP,

Aoy, 1014 1013. 1012; | 1911, | 10100

Bull Roch & P|

s | s
871,561 7002
Chile & Alton. | 1

21, 1,044/004| 1,170,
‘845,503 s30018| ‘5455
Grand Trunk |

|
(Br\'l'{‘rli\\'(ﬂ_]r 4,300,0100 4,014,004 4,303,374 3,042,005 3,?3LSRI)E 3,230,753
Dot GH&EM | | |

Clan At .o || |
Hlinoid Cent_e| 5,139, a16! 6,062 6,030,335/
Tol Peor & W. 20,318 i3 05,528

343,37 359 314,500

TolBL I, & W |
Wibasi . 3 ﬁ;‘! 2,307 2

fInn, 653

Chile Init & Lou 468,754

|
71 4,065,394
11,174
284,062
45 A.‘s'l.'.\rjll 2,103,073

Total 0,602,537 14,802,701°14,315,120° 13,307,772 12 452,250

& N longer Ineiudes reeolpta for hire of equlpment, rentals and other (tems,
¢ Tncludes earnings of Indianapolls Bouthorn begluning with July 1011,

We now add our detailed statement comprising
all the roads that have thus far furnished returns
for May.

GROSS EARNINGS AND MILEAGE IN AMAY.

Gross Earnings. J Mileage,

Name of Road. !
|Ing: () or |

1918. | Dec. (—), ID[J!.! 1013,

3 |

—46,047

—33.487

3

{ 1014, |

E
471,540/
%n.ns-;n

14 ﬂ'l.. t|3'
197

3 |
Alabamna Great SBout erT | 424,803
Al New Orl & Tex

New Orl & Northeast . _ 322,802

Alnbama & Vieksburg. 136,401

Vicks Shrave & Pae.._| I") 197
Ann Arbor 172,668 |
Buffalo Roch & Pigtsb...| §0S 19 .(}"]5 ﬂdl' —287.0615
Canadian Northern .- __| 1,641,600 2/218.4000 —576.500! 4.6 ¢
Canadian Pacitie | 9,533,000/ 1I 650,000/ —2,117, tlﬂﬂ Il 'i"l] l‘l -|$R
Chesapeake & Ohlo. . 2.1!4 1658] 2'044F ‘ﬁil 45, 101] 2,346/ 2
Chicago & Alton....._.| 1,058;447| l.ﬂf).‘l 315! -—-Jlli.bﬂa ﬂ.i"
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Gross Earnings. Mileage.

Name of Road.

Ine. () or 1
1913, | Déeo (—). | 189140 1013,

Chicago Great Western . .
Chicago Ind & Loulsvillo.
Qin New Orl & Tex Pac..
Colorado & Southern. ...
Denver & IRio Grande. _

232

SIS S S S sty

1486
Lt

Denver & Salt Lako.. .
Detrolt & Mackinac.. ...
Duluth So 8h & Atl___ ..
Georgia Bouth & Florida.
Grand Trunk of (.'almdul
Girand Trunk Westorn |
Dot Gr Hovy & Milw. - |
Canada Atlantle_____|
Grand Trunk Pacific
Great Northern
Ilinois Central. -
Internat & Gt Northern . -
Louisville & Nashville. ..
Macon & Birmiogham . o 1]
Mineral Range 69,059 ity 444
Minneap & St Louis. . . . T02.417| 702,278
owa Qentral. . ... o
M g .| 2.000,796] 2,278,496
i (v | 2,167,748} 2,409,627
4,661,732 5,105,127
1.113,35¢

4,300,610 4,014,004 —604.304 5,549

=
L

w304, 707
5,852,790
5,139,016
703,000 858
4,.519,470| 5,071,380
10,4809 0,130

—33,309
R

1,104
—1,155,14 ]
—52

448,106
71007 040!

i 040
5,062,525/
G2

= Eg G

i

ot
b5

S

n

Novada-Cal-Ore
Rio Grande Southern. ...
Bt Louis Bouthwestern_ . .
Reabonrd Alr Line. .. ...
Southern Ralway. .
Tenn Ala & Georgla
Teaxas & Pacific-__. .. ...
Toledo Peorla & Western
Toledo St Louls & West.
2 5.514] &
—2.067 | L

Wabash
04,000

R = [ e
O el e |
B3 50 e DO S T S O D = S~ bS

b i
= T 2D

£3 1
18,8640

Yazoo & Miss Valley. .|
|

Total (48 roads)_. ____|68.545,322177,384,560—8 830,247105,337
Net decrease ([1.429.).
Mexean Roads (not inelu ded in total)
Interoceantt of Mexico. .| 4 i:!.:;?:-i ROT,207] —344,802| 1,0
Muoxican Rallway. 536,800 RA0,000{ —303,200) ¢ 5| 361
Nat Rys of Mexlco.z.-- . S.GDH.ﬂFﬂi 3,618 6l.'u|—i..)..l}.017-l ﬂ.l‘lﬁi 135

i Includes Texas Central in both years.
& Now ineludes Méxican International In both years,
¥ These figures are for three weeks only.

THE DISTURBING CHARACTER OF
LEGISLATION.

There is one State official who is not afraid to speak in
condemnation of the prevailing craze for new legislation and
to invite attention to the danger attending the steady en-
croachment of the Government upon private functions. In
the view of the politicians legislation is & panacea for all tho
ills of mankind, and the idea finds exemplification in the
Anti-Trust Bills which passad the House of Representatives
on Friday of last week by such decisive majoritics. Engene
Lamb Richards, the new Superintendent of our State Bank-
ing Department, sees clearly whither all this must lead and
indieates the ills and evils growing out of the same. In an
address before the annual convention of the New York State
Bankers Association at New London on Thursday, June 11th,
ho spoke of the “fyranny” of too much paternalism in govern-
ment. Mr. Richards denounced the movements which
he believes responsible for the present depression in business
and made an earnest plea for our “sham -ridden land' and for
n check to the “march of radicalism and soecialism.'” In
part Mr. Richards said :

NEW

In an address dellvered a fow weeks ago in North Caroling the Comp- |

trollee of the Currency presented o bitter arralgnment of the so-called
money barons of Now York. e deew a vivid, even lueld, pleture of the
deyastation by fire and sword when our feudal ehiefs swept down from theie
banking castles upon the Innocent peasants of the South and West.

o did not minee words about the tyranny of Now York's billlons, nor
hesitate to charge to them all the country’s ailments; and then he offered
as o cure-all the new Federal Reserye Act, which, as he clalms, guarnntees
financial local self-government.

While I shall not presuma to do more than disagreee with Mre. Williams'
flat that all oir past sulferings are the result of the tyranny of conentratod
money, yet 1 do not believe that we are suffering from It now. 1t is not
what our wickedest citizens have done which I8 making busioess a wreck.
It s what Government interference has done and I8 doing, No money
trnst is the causs of our present business depression, whether wo feel [ or
only think wa feel 1t, according to the psychological theory of the Natioual
Administrution. For the causes of our present 18 we must go deeper and
farther than past performances of Maoney Kiogs. And, when we o, we
Shiadl find thele enuses in the steady piling up of attempted control over
business, in official tinkering with the law of supply and demand, and In
statiitory attempts to alter the plain prinelples of commercial competition.
No one feels safis whether barber, baker or bananasmerchant—no ono, of
eourse, except the farmer and the working man who seem always to ba
Immune—and will be until some statesman s found who has courago
enough to make them take thele discipline with the rest.  When that day
comes the terrars of legistation will fall off to nothing. For the past
decade there has been henped upon the business interests of this country
government by legislation. gover t by commission, and, as a last
riesort, gavernment by investigation, In a misdirected effort to terrorize
eapital Into compulsory  equalization of prosperity. So to-day what
menaces business 18 not the Tyranny of Phitocracy but  what 1 call the
Tyranny of Paternalism.

1 yleld to no man In my sdmiration for the President of the Unlted
States as o doer of great things, but 1 honestly bollove that the time has
now come when vyen ho must feol that there Is danger of the “'new freedom'”
Becoming the “new tyranny”’. The new tyranny s that of the many over
the few, the tyranoy of gulllotines and of mobs guided by the demagogies
and faklrs marching through this sham-ridden land, emitting crles of:

Y"He has more money than you.' These restless agitators are demanding
liberty, fraternity and egual asseta for all men; and oot only these demas
gogues, but sincers statésmen as well, mistake, I fear, the real temper of
the people. For somo day, and that soon, the mobs that now applaud
thost leaders will turn upon them and rend theos Hmb from limb when
they discover that the doetrines tavght them only make the poor poorer:
and when the vision Is clearer, vur citizens will not belleve i compulsory
home rule a5 opposed to natural selection in banking, apy more than they
will Bellove that the Government cun maks wiler ruon up hill, or money
run away from Now York.

This new tyranny of paternalism ls not that of the father who loves all his
children, or who, recognizing the laws of nature and prodisposition, is nob
Jealous of the superiority of one son over flve ot hers, It Is the despotism
of the office-holding, officesecking father, who would rather haye tha
votes of fhe fiye than the affection and confidenco of ong and all; the
futher who says to the ono son: "Thou shalt not he rleher, nor healthier,
nov bradnier than thy brothers, i thou hast intelligence, thou shalt not
use It to advanee thysell ever thy brothers, but must moderate thine
activities &6 a5 not to exeel them.' It is that of a father In whose heart is
noither diserimination nor justice; with a spirit of that Interferenca which
has chilled the industry. productiveness and eeonomy of 'our business men,
and which even now is sounding the death koell of all eommercial Initlative.

Furthermore, with the yarious officlal bodies of public control, regula-
tion and inyvestigation, this spirit will ereate an office-holding autocracey
to threaten the individual rights of eltizens. Almost before we know ik,
this country will be aslied to take the last step in paternslism—public
ownership of anything and everything necessary to satisfy the ambition
of cach political opportunist. For these opportunists know they can thien
enroll, as servant= of thier politleal futures, a yvast army of public em-
ployees to carry on thoso industries which are now aver-regolated by logls-
lation and commiszsion.

This new tyranny, this spirit of paternalisni, can now be seen hovering
over tho banking Interests of the nation, It appears In the agltation, well
nigh successful, for direct Government loans to farmers on farm eredits.
W see It In the proposals for absolute gasranty of bank doposits by the
Htata or national Governpients; and we find Iv in the proposition for &
dozen more nostrums which so far have made slight headway.

But the State of Now York can pofot with pride to the progressive feas
tures of the new Banking Law, progrossive along the lines of superylsion
and contral, but nat radical or revolutionary, nor trespassing Into the field
of government operntion.  Oue now law has wise and well considered
articles for the superyision of private bankers and of personal loan asso-
cintlons; for the encouragment of credit unions; and, for the beneflt of the
rursl communities, a provision for a State land bank, to he run not by the
State or with the State’s money, but by and with the co-operation and
funds of otr savings and loan associations.

IT this Is paternalism, it is not tyrannical, but protective, both guarding
the weak and encournging tho strong, It Is tho father who, without
malles, without prefudice, without ambition save foe the welfare of nll his
children, recognizes the differencn of temperament, condition and ability, |
and who, by eneouraging confidence and opportunity,seeks prosperity for
rich and poor, for stroug and weak allke.

Can we check the swing of the pendulum in its course towards destructive
results, oF can we at loast modernte thatswing by co-operation and fntelli-
gent work In our yarious communities? 1 believe that such hodies ns this
can successtully undertake o campaign against radical and rovolutionary
principles, and, if you with others, would organize ywhat m fghit bo called
HProsperity. Committees', committees which would year after yoar Im-
priss reasonable views upon our representatives in the State and National
leglslatures, and would give the real facts and methods of floance to
Intelligent and patriotic jowrnallsts, we shall meet with suecess heyond our
fondest hopes; and in the end we shall have checked the march of radieal-
fsm and sociatism, aod we shall swing the thinking people of this country
into the broad path of reason, so thal there may be restored fo this country,
and to this Kmpire State, pulble ercdit, public confidence and public
ganity.

The remarks of Frank A. Vanderlip, President of the
National City Bank of New York, in his address on,**Business
and Polities”, were equally emphatie in eriticism of legisla-
tive interference with business. Referring to President
Wilson's elaim that the trouble with business is psyehological,
Mr. Vanderlip, while granting that the statement may be
in o sense correct, is not certain “that this state of mind is
grounded in unfounded fears, that it 15 cnused by legislative
ghosts, that it is engendered by baseless apprel.ensions con-
cerning legislation tendencies and the trend of publie opin-

ion." In part, Mr. Vanderlip said :

Thers was & tmo when wie used to gauge the ontlook for business by the
statlsties of the peeduction and the distribution of products and minu-
factures: by the state of the money market: by the record of accumulatod
stocks; by the eondition of cradits.

With sueh statlstical data of husiness in hand and correlated, it was then
by no means impossible to make a falrly acearate prediction of what the
future had In store for a twelve-month,  Wa can most of us remomber a
o when, IF given an aceurate pleture of the crop situation; the statistics
of bank clearings, deposits and reserves; the data of forelgn trade, the
status of transportation, and the statistics of the great Industrial factors—
sueh as steol, textiles and lamber—we could have formod s protty intelll=
gent coneeption of what was ahend of us in o bosiness way.

Then the statistics of business were n measire of the business outlook,
1t f= almost startling to note how far from true that is to-day; how lmportant
bas become the adventitius factor of legizlation and legistative tendencles,
We ean no longer measure the outlook in terms with which business men
are made familiar theough their daily routine,  The Congressional [Record
I8 erowding out of It lts place of importance the " Financial Chronlels.”
Weo are watching and walting for Executive and Congressional actions
rathar than the Comptroller’s Alstract to gnuge the status of banking
affairs.  The attitnde of mind of the Inter-State Commeree Commisslon
has become mors Important than the gtatisties of ralleoad teiffic,  Wo read
tho totals of our foreizn trade to leatn the effect of changed tariff Inw
rathor than of trade tendencles.  Reports of the attituds of mind of the
Attarney-General vie in (nterest with the erop predictions of the Hecretary
of Agriculture. Investlgations by Bureans, Coounlssions or Clongress
form a more Importane fenture In gauging o market outlook than do the
plans for deyelopment or expansion formulated by the pxecutive commitieas
of corporations.  Plans for development or expansion u‘f rallroad or busl-
ness enterprises have indeed been heard of but Hitlo, The factors that we
have mostly in mind are how new laws are golng Lo work; what now lawy
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are next bo be passed; what is the proapect, not of crops, but of Congressional
action.

We are told that the troubla of business Is psychotogieal.  To a sense,
I believa that the statement Is ecorrect, I belleve that the lack of enthusi-
asm about the future, the state of pessimism that surrounds many phiases
of husiness, the disposition toward extreme conservatfsm, tho lack of new
plang for capital expenditare for raflway Improvement and extension, for
new Industrial conquest, all have thele roots in a state of mind mther than
in thi statistics of actus! business data; but T am oot eertain that this state
of mind is grounded In unfounded fears, that it {5 caused by leglslativo
ghosats, that it Is engendered by bascless apprehension concerning legls-
Iative tendencies and the trend of publie opinfon.

Tho obstacles in the way of husiness recovery may perhaps be truly
Intangible factors, and stil o feeling of apprehension regarding theimn many
be a manifestation of sound business sense In compretiending the trus
meaning of the politleal-economic situation,

If, tor a moment, we could forget theso factors and attemph Lo gauge the
business outlook by only the old-time standards which used to e sulficlent,
wo would see loomlng Invge the praspect of a great agricultirnd yleld, giving
promise In somo directions of bumper crops now almost assured, and at
almost avery point of an exceptionally bountiful year.

Wi would see easy money liere and abroad, and althiough wo might argue
that money was casy hecause of & lacle of profitable employmunt, sl its
present ease would promise that thers would bo no interferencs with In=
creased business activity on the score of Interest rates.

We would note that we wero embarked on the trial of a new banking
syster, about which—whatever poluts of disagresment there might bhe—
there was the unanlimous opinfon (ot fs working would oléimately tend
toward inflation, and therefore that 16 will Toe some time to como b a factar
Hicely to lnaurae continued casy money.

We svould find sound eredit conditions, both in the positicn of the banks
and 1o the mereantile community.  We Bave been throngh o sobier period
and there I8 no geoernl condition of over-extended credits to menace the
outlook for an enlarged vohime of trade, nor s there any undne aceumulas
tion of stocks cither In thy hnnds of manufactirers or on the shelyes of dis-
tributers. ‘The mercantile worldl has been without speculative enthusiasm
to as prent n degreo as has been the financial world
Tactured only what thiey could falrly so0 a market for, and merehants have
bought only what thelr customery’ Immedinte needs demanded. Exeopt
In a few dircetlons—such us the ron and stoel industry, lumber and in
soma textile lines—thoe demand bas not slackeoned’ faster tlan the wheels
of commerce and industry could be slowed down, anil there are no large
undigestod stocls to stand between new orders and (uickening manufacture.

In recent years wie hiave rebitilt our industrics to conform with modern
Invention and practics, as we havis lnrzely robullt e rallroads to permit
of the mest cconomical operation through heavier motive powor and large
toading, and the machinery of Industey thus stands woll equipped to pro-
dige totals that would maloe anything we have dooe hefore seem small,

Wi da not bave to recover from any period whore nature has been
nigeardly.  Flolds and mines have for years been adding rapid Inerepses
o the total of wealeh each season, and the promise In thae divection bas
varely becn helghtoer than 1o 08 lo-day,

The industvial machine of the vation, in short, might be Hikened o
Erial steam engloe, raniing with » load much lighter than its capacity,
apd ready, upon the turn ofa valve shat syonld let In more iteam, (o respond
afficiently to vastly greater requilrements,

On the other side of the page, sulll looking at only the concreto facts of
the business siouation, wo seo that a reduced tardfT is permit ing somo n-
crensls inonr imports of manifactuced artleles and havine a correspunding
offeet In slowing down some of our Industeles,  Unfortunately thers s a
large unemploymont of labor, bubt that means that I renewid business
activity wors to eome, it would not be tmpeded at the start by o lack of

workmen.

One of the most serious abstacles that we would find would still be fn Lo
Iabor kituation. Hero the exactlons of nilons hayve added vastly ta the
expensa of transportation and manufastures, partly becauss of higher whges
secured, but largely becauss of a steadily lowerlng standard of what the
unions will pormit (o be accomplished as a day's work, and thr ough legis-
Intion foreing upon mmilronds unnesssary smployoes.

The most important entey we would malke aponn tlie debitb slde of the busi-
nesa outlook woald be in connectlon with the oporstion nod financing of
the rallroads..  In spite of an easy money market, ninny rallroads Tind Iv
Impossible to refund their short-term obligatlons, and continu 10 kovp
olng—Ilike a jugglor playing with balle—by rapldly and doxterously.
throwing a new short-term obligation into the market to tiako the place of
another short-tarm obllgation  maturi Higher cxponses, Increasing
wages, taxes that have doubled In a decade, the hurden of new terminals,
and the demand for Improved sorvies have all had to be met by the rail-
roads, whilo there lins been withheld from them the permisston to nereass
theie income,  Tho investor now hesitates o constder o long-term rallroad
securlty as the safest fornd of investiment for his funds,

The rallroads have been unfortunate in baving to mest two legt=ntivie
theories of quite opposite and uneelated charncter, and in having botly of
these thoorles applied stmultaneously:  On the one slde there has been this
theory of control theough the Cixlug of rmtes by eommission, the Supir-
vislon of accounting, and the direetlon in thi greatest detadl of th D=
muont; on the other side, there bas heen the theory of compoelling vompetl-
Hon through the prohiblidon of comblnations snd by forbidding co-Operntive
agreoments.  One or the other of these thearlos niy be eight, but both
applied at the gane tme eannot be.  The result of the application of both
these theorfes at once has been to bring the railronds hito a Most Leriouns
sltuation,

1t mny be frankly admitted that the progress of the milronds toward that
unfartunate position has been hastenisd heee and there by mistakes of Judg-
ment fn thele management, by over-gothusiasm and somellnes dawnright
dishonesty In the omission of seenurities nod the oxpenditure of capital. On
the whole, hawever, the management of Amerlean railronds will Stand com-
parison with the management. of the transportation systems of nny other
country.  We have no other field In which we cin, tnkeing all the difr-
culties of the situation into cansidoration, polnt with greater peide to the
Atucrican genfus for organization and executive ability than (o the field of
rallrond mavagement. It lins glven us the greatest transportatlon syatem
In the world, eonducted 86 by far the lowest cost to Ll publie, and paying
to employecs by far the hMghest whgos.

It is In the railroad posivion, however, that we find, when examining tho
oonerete facts of the business outlook, the most substantial reasons for
feellmg that an otherwise sound statistienl situation muy not bisa sufficlently
seeure basls upan which Lo bulld a structure of renewed business activities,

A survey of concrety business conditions with sueh facts and tatals as
business statistics show to-day would, however, iave been salTiclent ground
Wn years ago to have predicted that we had stralght ahcad of s the
possibility of a period of great expansion.  We might then have felt that
the rallroad gituation wonld take eare of ltself i now life came into gen-
eral busindes; that such a ¢op outlook as we have at proseng
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that
imme-

would be certaln to  give (hat
nearly all the unsatistactory statistics of trade would be
diatoly affected favorably if tho railrond situation improved. It
would Hien have been s safe predictdon, with such dats as now exlsts, to
have said that Ir the simmer brought a fulfiiment of the present crop
promise, i the polltieal diffleultlés on our gonthern border could be com-
posed without Involving the ccuotry in ap expensive war, and if a splrit
of judiclsl fairness would lead the Government authorltles to grant to the
rallroails reller from thie trylng comblnation of increasing expenses and
glationary Yo thint we would se¢ by fall the steam turned o, the
wheets of Industry’ beginning to revalve al an increased speed. and tha
begluning mada of a perlod of lndastrind accomplishment which should
make U resulis attaioed In all provious perfods seem small by comparison.

What Is in the way of making a similar prediction now?  Hven ir 1t Is
A state of mind—Iit 18 not so much the state of mind of the managers of
husiness as [t s the state of mind of the public at large—the state of mind
which see call public opinian, and which through our politieal machinery
Finally finds wore or o accurate expression in regulations, declsions
ancl Taws.

I do not want to be understood ns belleving that this state of the public
mind; this quality of publie opinton, is altogether wrong. The basks that Is
back of the demand for legislative resteiction nnd control of business, 1
bellaye to be in large measure made up of sound economic facts, The de-
velopment of Industrlalizm within our lifetime has beensof such a revoin-
tionary character as naturally and rlehtly to ereate a demanid for s body of
controlling laws such as were never dreamed of by our fathers. 1 deny
that those laws bave boon made necessary by unfalress or by wicked prac-
tlees on the part of the men who have conducted large affairs, although in-
stances of unfalimess and wicked practives may be pointed ont. They have
their sound basis b the revolutionary changes in industrial Hife: and if wa
could only generalize upon the principles Involved, tnstead of snathema-
tizing individuals who have been almost Involuntary factors in this revo-
litionary movement, our chanees for reaching sound legislative principle
wontld he much better,

Ligislation In accordance with soand cconomie principles, formulated
with Justice and sincere human Sympathy, Is what wo should all b striving
for. Bo far as that goal is missed by our legislative representativis, we
shall purselyes encounter a proportionate measure of distress and suffering,

. - - =

vivifying Influence, and

IF the eritles of business management and business practice, whether logls-
Intive represcntatives or privato persons, would justly appreeiate the
which has been Lald upon business men o conforming thelr work to the
kaleldoscopic changes that have come within our lifetime; If they would
hut take into just account the rapid growth that must of nocessity have left.
mueh that was erade and but half thought gut, both in practice and o
ethics; If they would remembor that we bave come to the recogiltion
of ethleal prinelples, hitherto unperceived prineiples that men had never
thonght upon, much less anderstood; I the eritics of busines methods
saw thus ¢learly, they would then se¢ that {0 was not agalust ndividuals
that they have to direct their blows. :

The causes are not to be Gtttibited to the suppositon that we have
bail business mon; rather thoss causes are teuly to be found nmong the in-
voluntary cesults of the revolutionary ehanges that the new industrinllsm
hns brought fnto business lfe. Wo may frankly admit that thers have
bean in the last scoro of years graspiog men and dlsHonest men In business—
s there have been since the beginning of time and will always continue to
b But I believe thers are fower of them proportionstely to-day than ever
before: that wo now have finer business ethics than evir before, a broader
human splrit kn business life, & more Just s pprehension of social rolit lonships
and obligations, nnd higher standards of Integrity.

To-clay business Is practeally unrepresentod In Congress. Wealth, even
success, I8 felt to so milltate against 3 man in publie life as practical ¥ to
exclude him from prefermeant.  While T would urge huslness men more and
mora to recognize the rights of others, T would nrige them fquite as strongly
to Justly apprecinte their own rights and to see that others eecognize them.

We have no reason to be ashamed of belng business moe i we bave great
reason to be prouil of It.  Although business men, we still have politieal
rlghts, and it will be far better for this country as a whole if wo: oxercise
those rights by demanidlng intelligent and able pepresentation of business
Interests in Congress. 1 helleve that business maen should Insist upon that;
should organlze to accomplish it.

I beliove In solidarity of effort on the part of husiness men, in thele ar-
panising effectively to Impress upon the public and upon Congress thelr
views in regnind to logislatlon.

We might well take a leaf out of the practice of the labor unions.:
ganized labor represents but a fractlon of the
influence that makes ridienlons In comparison the Influehee of the whole
business community, We have within a weelk seen Congress working undor
the watchlful oyes of represontatives of Inbor and a House of Representatives
unanimously bowlog to their demands,

I would not wish that husiness organization should go that far to influ-
eiien leglslntion, but | would resent thix charge that a legitimate presenta-
ton of views was lobbying, and T would so organize the business (ntoresis
that we might, not by an expenditure of money, but by a great expenditurn

Or-
Wige carnérs, bt wiclds an

of time, thought, posonal work, bring publie opinion to & better under-
standing of the needs of business, to a bitter understanding that legisia-
ton must be along correet econormic lnes or [t Wil bring disaster to all.
L would so organize the business men of the whols countey that. mere agl-
tatars, whethere in Congress or ont of Cangress, may be hetd up in thele
trus light Lo the publie. T would ope ily g Into the district of o demagogun
and elther defeat him or prove that the public of that district wanted to bo
rupresented by a known demagogue.
- . - - - . -

The conduct of business Is vastly more cthical than the publie belfoyis
It to be.  Our task Is to inform the publie of the truth, and when that [«
done, I, for one, will trust the publie to reach a0 honest conelusion; but If
weare to have s public truly informed nbout business matters, business men
must make united effort to that end.

I bellgve that the eure for many of the present evils that arp afflicting
business Hes (n the bands of the bustness men themselves, and [t will b of-
feeted in the measure in which bosiness me ol to 1t that the public hon-
estly and clearly is Informed. "The real psy tologieal barrlers to n trade
revival will then be removed,

This view, o4 1 see it, Isa view of great optimismn; but It s akso a view that
means that thore s & great work to be performed, IT that worlk 1s well
tone, and {v Hes with bosiness men to do it, we will have a sound, well-in-
formied public opinlon.  Such a public oplnlon comblned with our maturial
resourees of rich acret and mines, of vast industrial eqitipment, of slilled
labor and sound crodic, will make & permanent foundation upon which o
bulld a prosperity the extent of which would be o great that T would hesi-
tate to pletura it to you; a prosperity which shall Inure to the benefiy of all
enigaged in odr great industrial movement where each, great or humble,

bears a part and where the interests of each is Iseparable from the welfare
af all,

hitized for FRASER
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THE TRADE AND TRUST PROPOSALS IN CONGRESS.

The three bills embodying the anti-trust legislation of the
Administration were quickly disposed of by the House of
Representatives on the 5Gth inst., after the adoption that
afterncon, by the Committes of the Whols, of a substitute
for the Rayburn Bill providing for the Federal control of
railroad stock and bond issues. The Iatter was the last to
bo taken up for consideration by the House in Committeo
of the Whole, debate on the other two—the Covington Inter-
State Trade Commission Bill and the Clayton Omnibus
Auti-Trust Bill—having previously been concluded when
daliberations were begun on the Rayburn bill on the 2nd.
The substitute adopted in place of the Rayburn Bill on the
5th was prepared by Chairman Adamson’s Commitiee on
Inter-State and Foreign Commerce. Representative Adam-
son, spealdng in behalf of the substitute when it was under
consideration pn the 5th,stated that it is substantially little
more than a division of the original bill into two gections, that
part of the bill providing for the regulation of stocks and
bounds being made Section 2. A pgreat many of the members
of the Committee insisted on this division of the hill info
two parts, in order, it is stated, that one might stand if the
Constitutionality of the other failed in the courts, The bills
were taken up for final action by the House in the order in
which they had been considered by the Commitlee of the
Whole; the Covinglon Inter-State Trade Commission Bill
was the first to pass; it went through on o viva voee vote;
the Clayton Omnibus Anti-Trust Bill was next submitted
and passed by a vote of 277 to 54; the third bill, regulating
railroad stock and bond issues, was passed by o vote of 325
to 12. A motion to re-commit the Inter-State 'Trade Com-
mission Bill made by Representative Murdock (Progressive)
before the passage of the bill was rejected by a vote of 151
to 19; Mr. Murdoek sought to have the Inter-State and
Foreign Commerce Commitlee report his own hill in lieu
of that under consideration by the House. Only one
Domoarat, Representative White of Ohio, voted against the
Clayton Anti-Trust Bill; forty-three Republicans and sixteen
Progressives voted with the Democrats Tor Lhe passage of the
bill as follows &

Ropublicans—

Anderson, Minnesots
Barton, Nebraska
Burky, South Dakota
Campbitl, Kansas
Onry, Wisconsin
Cramton, AMichizan
Curry, Callfornin
Davis, Minnesota
Dillon, South Doty
Fare, Penisylyania
Freare, Wisconsin
French, 1daho
Gardnor, Massachusolls
Good, Town

Soss, West Vieginin

Porter, Pennsylvania

Roberts, Nevada

Beokt, Towa

Slnnott, Oregon

Sloan, Nebraska

Smith, Idaho

Jo ML ©L SBmlth, Michignn

Stalford, Wisconsin

sSutherland, West Vieginin

Tuowner, lown

Vare, Penusylvaiia

Woods, Towa
Progressiges—

Bell, Galifornin
Bryan, Washivgton
Copley, 1linols
Faleoner, Washlngton
Hinebaugh, Hlinoks
Hulfngs, Pennsylvania
Kelly, Pennsy lvania
Lindberglh, Minnesota
MacD I, Michigan
Murdovk, Kuansas
Nolan, Oalifornin
Rupley, 'enpsylivania
Tample, Pennsylvanin
Thowson, [inols
Walters, Pénnsylvania
Woodrift, Michigan

Grean, Towns

Haugen, Towa

Hawloy, Oregon
Holgesen, North Dakota
Johnson, Washington
Kaollsy, Michigau
Kaonnedy, Iown

Kent, Qallfornia
Kinkald, Nebraska

L Follette, Washington
Tanrool, Wi in
Melomels, Hiinols
MaLnughlin, Miehlzan
Muapes, Michlzang
Mondell, Wytming
Morgan, Oklahoma

The twelve voles in opposition Lo the bill reculating rail-
way securily issues wore cast by eight Republicans and four
Domoerats, as follows :

Feepublicans—Ueamton, Michigan; Dunn, New York: Fairchild, Now
York; Glllést, Massachusotts; Mooro, Ponnsy lvanin;  Parker, Now Yorl;
Payne, New York; Wallin, New York.

Democralsi—Bartlete, Georgia; Duochanan,
Witherspoon, Mississippl.

Texas: Garner, Texas;

The three House bills were referred to committees of the
Senate on the 6th inst.,; the Senato Inter-State Commeoerce
Committee on that date voting to report out for the present
only its own Trade Comimission bill, which provides for a
Fedaral Trade Commission instead of an Inter-State Tradn
Commission, The Clayton Omnibus Anti-trust Bill has
been referred to the Senate Judiciary Committee; the Coving-
ton Trade Commission Bill and the bill for the Federal
Regulation of Railroid Stock and Bond Issues were both
roferred to the Senate Inter-State Commerce Committeo.,
Senator Newlands, Chairman of the Inter-State Commerea
Committeo, in a statement relative to the action of his com-

mittee in deciding to report the Federal Trade Commission

Bill, which he will seek to haye made the unfinished business

of the Senate following the Panama Canal Tolls Bill, said :

The Inter-State Commeres Committee has had before [6 for some thme
my bill for the creation of o trade commisslon. 1t was concluded to em-
brace In the hearings the supplemental legisiation to the Antl-Trust Act sug-
gested by the Président In his Message: and cxtensive additions (o the Trade
Commission Dill; covering interlocking diréctorates, holding companivs, the
Issue of rallway securitles, &o., and other matters have been undoer considee-
ation. “I'hese matters were sl presented (o a report of & sub-committes,

The Committes determined to-day to segregate the Trade Oommission
feom the supplemental legislation referred to and have authorlzed mu to
present an amendment In the nature of a substitute for my original bill
providing for a Trade Commission. The committes concluded to name the
trade commission the “ Federal Trade Commission,' Instead of the “Inter-
State Trade Commisston,' In order to clearly distinguish it feom the Inter-
State Commeree Commission.

The fear that has been expressed that this bill will insugurate a whole-
gale fnquisition of the 350,000 eorporations of the country [sgroundless.
Power to Investigate is given with reference to such eorporations as the
Commisslon may deslguate.  This power {5 substantlally the same ns {5 now
possesssod by the Durean of Corporations, and certalonly the powers of that
bureau have not been exerclsed in such a way as to annoy the honest
business of the country.  Reports arve required only from such corporations
or ¢lasses of corporations ng the Commission may deslgoate.  The range of
this requirement will be comparativoly moderate,

The Committes will continue its conalderation of supplemental legislation
regarding inteelocking divectorates, holding companies, rallway securities,
&e., und its action may be fo the line of amendmomts to the Trade Com-
mission Bill or of separnte leglslntion.

It is stated that there is strong seniiment in the Senate to
merely pass the Trade Commission Bill and adjourn, the
belief being that the legislation is sufficient for the present.
Senator Brandegeo, of Conneeticut (Republiean), a member
of the Senate Inter-State Committes, in nrraigning the legis-
lation contained in the Federal Trade Commission Bill, on

the 6th inst. said :

1n view of the widespread business depression and the approhension which
prevalls Lo commercial and finaneisl centres, T eegard tho projoction of these
questions concerning the further Inspection snd regulation of business by
the Federal Govermment into the Coogressional arena ab this time as o
grayve mistako.

Tha Federal Government already controls Inter-State common earriers
through the Intee-State Commerce Commission, IV controls banking and
gurroney through the Federal Reserve Board. T4 I8 now proposed that the
Government at Washington shall rench out and control all private business
concerns and persons engaged in conmerce anong the States throngh this
Upaderal Trado Commisslon.'' The mensure creating this commlssion
will serve ng the vehiele upon which to load all the other propositions grant-

ng further regulatory and Inquisitorlal powers to the various Federal com-
missions.

Al the measures, hastily passed by the Houtse, can be offered on the flooe

s Senate as amendments £o this bl and every rdical propoesal which
wee been Formulated or which the ingonuity of man can devise will,
doubtless, bo proposed, debated and pressed to o vots,

This bill {5 not sn anti-trust measure. Lot no one lay that balm to his
shattered nerves. 16 is o bill to investigato and afford aceess to the privata
business, docomeonts aml affalis of every corporation and individual en-
gaged In commercy among tho States and the publication of whatever the
conunission sees (i,

I do nob think o worn and exnsperated Congress, which has been in ean-
tinuous sesslon for more than s year, should be forced tomter upon thy
discussion of all these intricate and controyerted questions in midsummer,
on the eve of & natlonwlde politleal campaign,. 1 do nob think the agila-
tion snd debate will teml to restore confidenes to tha distructed pnd droap-
ing business of the countey,

L believe the éomiierelal, flnancial aod produciog Interests should Lo
given n Mle chaned to digest aud, i€ possibilo, assimilato the eliunks of 1egis-
lative pabulum admidlstersl by the Faderst IReseryo Act and a Democratic
Tarltf Act. If thuy cannot be digestid, tho country should be allowed Lo
mako an attempt to adfust (tsell to the uow conditions ns fasl as it nny
without belng harerlod and distracted by furthor hall-baked leglslation.
L thinlk tho best sevice Congress can rendee the eountry Is to pass the
nppropeiation bills and adjourn, and [od te countey have o rest, and, I
posaible, recover its own witd.

Senntor Lippith of Rhode I[sland, alse 8 Republican and
a member of the same Committes, has likewise ariticizod
the hill, saying that :

The Trade Commlsslon ls nop designsd to ald bushiess 1o any way
andd has no cousteactiyve powess st sl T0 s meedly an doguisiiorial snd pini-
Live national detectlve ngoiey, with a power to conduet Paul Pry investiga-
tlons into business  farge and small of sich a character that if not netunnlly
violatlng the Fourth Amondoient 1o the Qonstleution, protectiog tha
people ngalnst uneawonable searches nind felaues of privato papors, conies
a8 near to 1k as possible.

To discover the one guilty person it puts 909 innocent ones undor |-
tolerably suspdefon  snd to unjustitiable teaublo and exponse. 10 hus by
estimater thnt in additlon borthie cost of the Commission self, 6 will cosc
the 150,000 buslness coneeens 16 affoets $20,000,000 annually to respantd
by Its demands, which in the end must bo pald by the consumers of thoele
praducts.

Under a partisan and smbitious Administration, it ean be mado the
most despotle party ngenpy ROy country has ever hnd—for the miero
stiestion of lnyvestlgatlon, howeyer Innocent the party, in most cases
promptly would stop political ppposition.

The views of soveral of the leaders:of the House on that
legislation were indieated in the New York “Times” on ths
Gth inst., Represontative Charles €. Carlin, a ranking maem- ,
ber of the Judiciary Committee, who s said to have had
much to do with the framing of the anti-trust bills, being

quoted to the [ollowing effect :
“Tho bills are sple and by no sensa amblguous, snd will leays peactically
‘ 00 work for the courts, and tho fuct tint they passed through the House

by n peactically unanimons vote shows that they contained the mntiecs
upon which the people demand legislation,  The Inbor amendiment, abowl
l whict s great deal has been sald, recelved the solid voto of all three political
parties—Daemocratic, Progressive and Republican,  The bils, it enncted
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Into law, will bring relief to the business of the country and will hasten and
accentuate prosperity.

"The D mocratic Party has fulfilled its promise to the people as expressed
in the Baltimore platform to the letter. Somo have complalned that the
billa are & menaco to business. The reyerse (s true.  The bills arg In
response ta the demands of business men all over the country . Especially
will they be helpful to small business men who bad their aperations and
growth prohibited by monopoly. These bills, in a word, mean business
freedom., ' -

Representative Mann, Republican leader of the House,
considers the measures repressive, and cannot seo that the
Clayton Bill removes any of the uncertainty now existing.
Ha says :

""Thera is nothing in any of the Domocratic anti-trust bills that will bulld
a fire that is now out, start a factory, or Io any way encourage business,
Tho measures are repressive.  There was a demand for legislation supple-
mentary to the anti-trust law that wonld permit business to be conducted
without uncertainty as to its rights,  The Olay ton bill adds to and doos not
remove any of the uncertainty that now exists, Ir enacted Into law it
will do a great deal of harm. The Inter-State Trade Commission Bl
represents an evolution ko the plan evolved in the office of the Commissioner
of Corporations. It may serve a useful purpose by bringing business and
the Government into closer relationship. The Clayton bill {8 dangerous,
No one can do business under that bill without having the penitent fary
facinghim all the time.  Every business teansaction will bo left liablo to o
eriminal charga, It Is sufficiént to say that it is Demoeratic lesislation.'"

An outline of the general provisions of the three bills is
furnished herewith :

(1) The Covington Inter-State Trade Commission Bill
would ereate n commission with broad inquisitorial powers
over corporations engaced in inter-State commerce, lurning
over (o a gommission the power now held by the Bureau of
Corporations in the Department of Commeree, which would
be abolished, and conferring on the eommission additional
authority. The bill provides

For tha appointmont by the President of three commissioners, not more
than fwo to e of one political party. ‘The commissioners would serve six
years ab S10,000  and employ a secratary at $5,000. Tha commissionars
wolld by barred from neaging In any other voeation while serving. 14
abalishes the Burean of Carporations, and provides that all eorporations
with apltnl of nob less than £5,000,000, exeept those now subjeet to the
Inter-8tate Commeree Commission, shall sabmit ol reports, “records
of its organlzation, bhondholders and stockholdors and finaneia) eondi-
tion'" to tha Imlon, The commission may nlso designnte corporations
having a eapltalization of less than 85,000,000 from whom [t desires roports,
It may enll for special roports Lo addition to the regular annual statomon s
redqitleed by the bill, and would provide a penalty of $100 & day for delay in
fillng raports.

Upon the direction of the President, the Attacney-Genorsl oF elthes
flouse of Congress, the Commission would bo anthorized to Investigato
and report thi factd relating to any alleged violatlons of the anti-tryst
laws. The Commission would alsa reconimend possible. readjilstments
of the business of corporations so investigabed In order Hint thoy might
eonduet theie business in accordanes with the law,  Whon the Commission
finds loformation as to any “unfaie competition ar practice {n eommeree,
not necessarlly constituting a violation of tho Lw, " {0 ds called upon to
report to the President and ald thm o making recommendstions to (Congress
for romed al leglslation,

Tha bill would authorize the Commission to taks ehargs of enses in which
the courts declded that.a complainant is entitled to rolfof under the anti=
trush laws, and recommend “an appropeiate form of decres 1o fhio conre,™
It would also Bmpower the Commission, on s own inttiative, or at the
requeat of the Attorney-Goneral, to lavestiznte the manner in which
deerets under the anti-tenst lows hove boen eneried o, The Clommission
Is nlso ghven authority to malke publie all information s mred b theeourso
of Its Investigations, nnd {5 called upon Lo submit o report 1o Clongross on
or hofore the Flest of December sash year. The BIl provides, howeyer,
that no “trade secrots or private lists of eustomoers’ shall be mado pble
In tho reports of the Commisslan.

(2) The Clayton An{i-Trust Bill earties provisions de-
signied to strengthen and support fhe Sherman Law and other

Aets against monopolies and resteaints of trado. Tt contains:

Prohibitlons axalnst prles diserimination oe achiteary refusal to  sol)
natural mineeal products, snd agatnst the enforeement of conditlonal lanses
or contracts of salo under which lesspes or purehasors agreo nat to denl in
the proditets of com petitors of the seller or lessar; & provislon that deerars
In suita brought by the Goyernment inder e nntl-trast T shall 1z final
evidence In suits brought against the defendant by others, involviog the
anti-trust law; provisions azainst holding . companies amnd interloelking
trectorates In concerns unider the Juelsdictlon of the Federa] Government,
and provisions guarantésing laboe and farmers’ orgunizations thole logal
existanes under the Shorman law, Hinlting the useof the Hifunet In labore
disptites and providing for fury trinls in cases of indiréct contempt of court,

L addition, this bill seels to ¢lear np varlons furisdietionil (uestions npl
questions of procadure witlch haye arlson in the administeation of tho antj-
trust lnws,

The provislons insisted upon by represmmtatives of organlzed laoor, and
agroad to, provide that nothing in the sntl-tenst Taws shall he conslrued
to “lorbld the eclatones and opeeation’* of labor and farmers' unlons, and
that such prean lzations and thele members shall not be conatrue) o held to
ho "leanl combinations: or consptractis under the autl-trust laws.  No
“praliminary (nfunctlon shinll be lssned wi thout goties to (he Oppusite party '
aud no temporacy restrialolog order shatl ba fssned anless [ AP pears fram
speclfic faots shown by affidavit that fmmediato and Irreparablo Injury
Will rasult to propariy oF & praperty clank of the applicant before notlea
could I eved or hearing had therdon,  The B provides {han every
Injunction or restrafning order must ha specitic in terms, thus vutlawlng
thr sgo-called “blanikot Injuncilon.'

In tabar dispates Injunctions would ba farhidden “unless HECESSArY to
provantireeparable Injuey to propaety ar o property clzht' for which ininey
Phere 15 oo avdoquati ramadyab Inwe Tl biTl would aléo torbid Injunctions
agninst striking, peaceful pleketing, primaey boyeotts, the payment of
stelien bimaflts, or the peceful assoniblage of stelleers, anid containg n
provialon legwllzing soch nete. 16 also rovises the procoedings In contempt
of courticass:  In contempls other than those eommibted o the presenoe
of tha court or so nuie (hereto na to obstruct the adminlsteation of justice,'*
tho bill provides the machinery for o teial by Joey as in orlmipal practice.
As to dircet contempts thy procedure is 1ofl unclinngd,
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The holding-companies provislon of the Aet would prevent one company
from acquiring any stock in another corporation “where the effect of such
acquisition 18 to eliminate or substantially lessen competition between tho
corporations, or to create a monopoly."! The provision exempts, however,
corporations purchasing stock solely for Investment and not abttempting
ta lessen competition.

The interlocking-directorates prohibition in the bill is an effort to reach
all corporations, railroads and banks over which the Federal Government
has jurisdiction. It prohibits a divector In a concern dealing in supplies for
common carriees from belng a directar in such common carriers; prohibits
i director in a bank from belng o director [n a common carrier for which the
bank acts as an agent or underwrlter: directors in private or State banks,
having deposits, capital, sarplus and undivided profits of more than
$2,500,000 are made ineligible as directors in banks o the national bank
system; and malces ineligible as national banlk directors the direetors of
private and Btate banks in the same city or town,  The provision beeomes
effective two yoars after the passage of the law, and exempts the dirce
tors of mutunl savings banks,

(3) The Bill for the Regulation and Control of Railroad
Stocks and Bonds by tha Inter-State Commeran Commission
brondens the powers of the Commission to requira informa-
tion from railroads and other common earriers and proseribes
an elaborate system of reports. It makes it unlawful for
any common carrier :

"'T'o Issue any capital stock or coctificate of stock or any hond or other
eyldeneo of Interest In or Indebtedness of the ecarrler (collpetivaly termed
“seaurities’’), or to assume any obligation or lability as lessor of anoticr
carrler, or as lessee, guaranlor, surety, or obherwise in rospect of tho
securities of any other person, natural or artificial, if connected with or
relatiog to that part of the business of such carrler poverned by the Act ta
regtlate commerca as amended, even though permitted by the suthority
creating the earrler corporation—

() Unless 1t b for sofme purpose within its corpornte powers pod in the
public interest, necessary oF appropriste to the proper perfarmanes of lts
sorvies for the publie, and not tending to Impair the financial ability of thy
carrler to discharge § s duty to the punlie; and

*(h) Uziless and antll, and the only to the extent that, upon application
by the carrior, and alter Investigation by thie Comimisslon of the purposes
and uses of the issue and the procesds thereof, such jssue is hpproved by
order of the Commission as rensonably necessary or appropriate for the
purposes stabed, "

The bill cacrles a peohibition, dffective two yvears after the bill Bibcarmes
Inw, agalnst ono divector acting on more than one rallroad under the jurls-
diction of the Commilssion, without the Commission's approval. It also
would malke (6 uniawful for any director or officer of 3 atlroad to profit by
thisnle or dsposition of stocks or bonids.

The Inter-State Trade Commission Bill, as passed by the
House, is practically unchanged from the bill as published
in ourissue of April 18; we give below the bill as it comes from
the House:

AN ACT

To create an Inter-State Trade Commission, to define s povwers and
duties, and for othor purposes,

Bolt enacted b the Senate and Howse of Representativex o the Tinited Skites
af Awmerfcn in Cingress. assombled, ‘That s commisdon {4 lioreby ervatied
andd astublishied, 1o be kenown 48 the Triter-ftate Trade Commission (ol -
after reforced to as thy commission), which shall bha compossd of threo
commissioners, who shall b sppointed by the Presldent, by anil with the
advlea nnid conseny of the Sonate.  Not nore than two oF the comumissionms
shall ba mombers of the same political party. The first commilssionors
appointed sbiall continue fn offles for termns of two, four, and six years,
Fespoctively, from the date of the taldng o t of this Act, the term of caoh
ta b deslipiited by the Prestdont, but thelr sicesssors shatl he appointed
for terms of slx yoars, exeept that any peson chosen to (0 n v ney
shall be appolnted only for the unexpired term of the eommisdionaes whom
ho shall suecesd, The commisaion shall ehoose n ehiairman Trom. bs (3
membership. No commissioner shinll onease In o ather bustiess, voea-
tion; or eiployment.  Any commissioner may be femoyed by the President
for Inoffic 7y negloct of dutys or malfeasance in offfes. A vacaney In
the pommission shiall oot tmoale tho Fight of the remaining commissionsrs
to exurilse all the powers of the commlssion.

The commbston shall have an official seal, which shsll bo fudisiilly
naticed.

Hoe. 2. That each eommissloner shall eecelve nsalary of £10.000 a your,
payablo in the same moanoner as Uhe salaries of the judges of the courts of the
Unitéd States.  The commlssion shall appolnt s secretary, whoo shall
ricelve w sulary of 856,000 4 yosr, payable in Uke manner, and It shiall have
suthority to employ and fix the eompensation of such other ofticlals, clerks
and empli; a5 It may find necessary for the proper performanes of Its
dutles nnd ws may be from thno to time appropriated for by Congress.

Until otherwise providod by law the commlssion may rent suitabla
offiees for Its nee,

All of the exponses of the commission, ineluding all DOCESERTY GRS
for teansportation incureed by the conunfssioners or by thelr employeoes
under thele orders, in muking any Investigation, or tpon official business in
ahy other places than In the dty of Washington, shall be allowed snd paid
on the presentation of ltemlzed youchers therefor approved by the com-
mission,

Witnesses summoned hefore the commission shall ba pald the same fees
and milange that sry pald witiesses In tho courts of the United States,

The Anditor For the State and other departiments shall recelve nnd exnm-
Iue all accounts of cxpenditures of the ennymibssion.

See, 3. That upon the organlzation of the commission and aloction of lte
chaleman all the exlsting powers, nuthority land ditles of the Bureau Oy
Clarporations and of the Commtsstaner of Corporatlons conferrod upon them
by the Aet entitlod “An Act to establish (he Department of Commerce snd
Enbor,”" approved February fourteenth, ninetoon Btendiesd mndd thires, and
all amendments thereto, and rlso those conferred upg them by resolutions
of the Unlted States Senate passed on Mareh Cirst, nlneteon hundred and
thirteen, on May twenty-soventh, nlueteen hundred and thirtoen, and on
June elghteonily, ningteen hundesd and thirteen, shall he vested In the
commibsadon,

Al lecls and employoes of the said boroan shall be transforred Lo aad
becomi elorks and smployees of the commission at thoir prosant gades pod
salacles. Al records, papess and property of the sald barsau shall heeoma
racords, papers and propecty of the commission, and all nnesteoded funds
and approprintions for the use nnil malptenance of the sahil buresy shall
beearma Funds and appropriations available ta be expended by (he commmbe
sion In the exdreise of the powers, authority and duties sonferred on It Ly
this Aet.
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That the Burean of Corporations and the offices of Commissloner of
Corporations and Deputy Commissioner of Corporations are, upon the
organization of the commission and the electlon of its chairman, abolighed,
and thelr powers, authority and dutles shall be exercised by the commission
free feom the direction or control of the Secretary of Conin

The Information obtained by the commission in tha exe of the
powers, authority and duties conferred upon It by this seetion mny ha
made public, in the discretion of the commission,

Soc. 4. That the principal oftice of the commission shall be in the elty
of Washington, where lts general sesslons shall be held; but whenover
the interest of the public may be promoted, or dolay or gXpense preven tied,
the commission may hold special sesstons in any part of the Tnltod States.
The commission may, by one or more of its members, or by such officers
as it may deslgnate, prosecute any inquiry necessary to its duties In any
part of the United States.

Sce. 5. That, with the excoption of the secretary and a clerk to each
commissioner, all employees of the commission shall bo a part of the classi-
ficd clvil serviee and shall enter the service under such rules and regula~
tlons as may be prescribed by the commission and by the Civil Service
Commisslon.

Sec. . That the words defingd in this section shall have the followlng
meaning when found in this Act, to wit:

HOpmmerce’” means such commerce as Congress has the power to regu-
Inte tnder the Constitution.

“Corporation’’ means a body Incorporated undec Iaw, and also jolnt-
stoek associntions and all other associations having shares of eapital or
capital stock or organlzed to carry on business with a view to profit.

“Oapltal’’ means the stocks and bonds ssued and the surplus awned
by & corporation.

S Anti-trust Acts' means tha Act entitled “An Act to protect trade and
commerce against unlawful resteaints and mopopolies,'' approved July
second, eighteen hundrod and ninety; also the seetions suventy-three to
seventy-soven, inclusive, of an Act entitled "An Act to reduce taxstlon,
to provide revenue for the Government, and for other purposes,’” approvod
Augnst twenty-soventh, eightesn hundred snd ninety-four; and also the
Act entitled “An Act to amend sections seyventy-thres and seventy-six of
the Act of August twenty-seventh, elghteen hundred and ninety-four,
entitled “An Act to reduce taxation, to provide revenue for the Government,
and for othor purposes,’ ' approved Februacy twelfth, nineteen hundred
and thirteen.

A pts to regulate eommercs’’ meang the Act entitled "An Act to regulate
commerce,” approved February fourteenth, eightecn hundeed and eighty-
seven, and all amendments thereto.

“Dopcumentary  evidenes' means all documents, papers,
spondence In existenco ab and after the passage of this Act.

Hee, 7. That the several departmeats and bureaus of the Government
when directed by the Prosident shall Puenish the commission, upon its
roquest, all pecords, papers, aad Information in thelr possession relating
to any corporation subject to any of the provisions of this Aot, and shall
detall from time to time such officials and employees to the commission
a8 ho may direct.

dec. 5. That the commission may from time to time make rules and regu-
lations and classifieations of corporations for the purpose of carrying out
the provisions of this Act.

The eommission may from time to time employ such special attorneys
anid experts as it may find necessary for the conduct of Its work or for
proper representation of the publie interest In inveatigations made by It;
and the sxpenses of such employment shall be pald out of the appropria-
tion for the commission.

Any member of the commission may administer oaths and afflrmations
and slgn subpocnas,

The eommission may also order testimony to be taken by deposition in
any procecding or investization ponding under this Act.  Such depositlons
may be taken before any official authorized to take depositions by the Acts
to regulate commerce.

Upon the application of the Attorney-General of the United States, at
the request of the commission, the distrlet courts of the United Skates
ghatl haye jurisdiction to l=sue writs of mandamus commanding any person
or eorporation to comply with the provisions of this Act or any order of
the commission made In pursniance thereol,

oo, 0. That every corporation engaged in commerce, excepting corpora-
tlons subject to the Acts to regulate commeoercs, which, by ltsellf or with
one or more othee corporations owned, operated, controlled, or organized
In conjunctipn witly it 5o as to constitute substantially a business unit, has
n capltal of not less than £5,000,000, or, having o less eapital, belongs to &
class of corporstions which the commission may designate, shall furnizh to
the commizsion annually such informatlon, statements, and records of its
organization, bondholders and stockholders, and Foanclal eondition, and
also such information, statements, and records of Its relation to other
corporntions and its business and practices while engnged In commerce as
the commission shall refuire; and to cnablo it the better to earry out the
purposes of this Act the eommisslon may priseribe as near as may be s
iniform system of annual reports.  The sald annual reports shall contoin
all the required Information and statisties for the period of twelve months
ending with the fiseal year of cach corporation’s report, and they shall be
made out under onth or otheewise, in the diseretlon of the commission; and
filed with the commisston at its office in Washington within three months
after the close of the year for which the report Is made, unless additional
tlme be granted In aoy ease by the commission.  Thy cammission may also
pequire such special reports as it may deem advisable.

If any corporation subjoct to this section of this Act shall fall to make
and fila sald annual reports within the time above specilflnd, or within the
time oxtended by the commisston for makiog and Filing the same, or shall
fall to maki and fife any special coport within the time fixed by the order of
the eommission, such corporation shall forfelt to the United States the sum
of 8100 for cach and every day it shall continue in default In making or
Filing sald nnnual or specinl peports.  Sald forfeitures shall be recoversd in
the manner provided for the recovery of forfeltires under the provisions
of the Acts bo regulate commorce,

Hoe, 10, That upon the direction of tho President, the Attorney-General,
or plther House of Congress, the commission shall inyestigate and report
the facts relating to any alleged violations of the anti-trust Acts by any
corporation. The report of the commisslon may Inelitde reconunendations
for readjustment of business in order that the corporntion investizated may
therealter maintalo Iis organkzation, management, and conduct of husiness

{Eaceordance with law. Reports made after investigation under this see-
tion may be made public in the discretion of the commissfon.

Fur the purposs of prosscuting any Investigation or proceeding nuthorlzed
Ly this sectlon the commlssion, or its duly authorized ngond oragents, shall

¢ lpeasonable thnes have aceess to, for the purposs of examination, and
right to copy any documentary evidence of any corporation belng
Investigated or proceeded against,

See. 11, That when in the gourse of any Investigation made ithder this

et the commilssion shall obtain infrmation concorning any: unfale compe-

and corre-

titlon or practice in eommercs not necessarily constivuting s violation of
law by the corporation investigated, it shall make report thercof to the
President, to ald him In making recommendations to Congress [or legls-
Iation in relation to the regulation of commerce, and the information so0
obtained and the report thereof shall be made publie by the commission,

Bee. 12, That In any sult In equity brought by or under the direction
of the Attorney-General as provided in the anti-trust Acts, the court may,
upon the conclusion of the testimany therein, if it shall be then of opinion
that the complainant is entitled to relief, refer sald suit to the commission
to ascertain and report an appropriate form of decree therein; and upon
the coming In of such report such exceptions may be filed and such pro-
coedings had in relation thereto as upan the report of a mastor in other
oquity causes, but the court may adopt or reject such report, in whole or
in part, aud enter sich decree as the nature of the case may In s judgment
require.

Soe, 18, That whereyer o final decres hias been enterod agalnst any de-
I endant corporation In any suit brought by the United States to prevent
ami restealn any violatlon of the anti-trust Acts, the commlssion shial
have power, and it shall be its duty, upon its own inltiatlve or upon the ap-
plication of the Attorney-General, to make investigation of the manner
in which the decree has been or Is being carried out, It shall transmit to
the Attorney-General & report embodying {ts findings as o result of any such
Inveatigation, and the eeport shall be made public in the diseretion of the
commlssion.

See, 14, That nny person who shall willtully make any false entry or
statement In any report required to be made under this Act shall bo decmed
guilty of a misdemeanor, and upon ¢ fetlon shall be subject to a fine of
pot more than $5,000, or to lmprisonment for not morg than three years,
or both fing and Imprisonment.

Sec. 15, That any officer or employes of the commission who shall
make publie any information obtained by the commission without its
authority, or as directod by a court, shall be deemed guilty of a misdemesnor,
and, upon convigtion thereof, shall ba punished by a fing nob excecding
$5.000, or by imprisonment not exceeding ong year, or by fing and lo-
prisonment, in the discretion of the court,

Qee. 16. That for the purposes of this Act, and In afd of its powers ol
investigation hereln granted, the commission shall have and exercisa the
same powers conferved upon the Intee-State Commerce Commission in the
Acts to regulate commerce to subpoena and compel the attend and
testimony of witnesses and the production of documentary svidence, nnd
to administer oaths.  All the requirements, obligations, liabilities and
Immunities fmposed or conferred by sald Acts to regulate commerce and
by the Act [n relation to testimony before tho Inter-State Commerce Com-
mission, approved February eleventh elghteen hundred and ninety-three,
and the Act defining immunity, approved June thirticth nineteen hundred
and six, shall apply to witnesses, testimony and documentary evidence
before the commission,

Hee. 17, 'That sonumnlssion shall on or hefore the first day of Decem-
ber In each year make n eeport, which shall bo transmitted o Congress.
T'his report shall contain such facts and statisties collected by the com-
misston ns mny be considered of vislue in the determination of questions
connected with the conduct of commerce by corporations, excepting cor-
porations subject to the Acts to eegulate commerco, including nn abstract
of the annual and special reports of corporations mada to the commission
under sectlon nine of this Aet: Provided, 'That no trade secrets or private
list of customers shall ba embraced In any such nbstract. The report
shall atso Include such recommendations ns to additional logislation as the
commission may decm necessary. The commission may also from time to
time publish sueh additional reports or bulletins of facts and statisties re-
lating to corporations engaged in commerce as may he deemed useful and
do not violate the provisions of this Act,

Soe, 18. That nothing contained in this Act shall be construed Lo prevent
or interfore with thoe Attorney- al In enforelng the provisions of tho
antl-trist Aets or the Acts to regulate commoerce.

Passed the House of Representatives June 5 1014,

-
The full text of the Clayton Omnibus Anti-T'rust Bill as
passed by the House is as follows:
A BILL
Tao supploment oxisting laws agalnst unlawlul restraints and monopolles,
nndd for other purposes.

Be it enacted by the Senate and House af Representatices of the United Shates
of America (n Congriss asgrmbled, That “anti-trust laws,"" n4 used herein
includes the Act entitled “'An Agk to protect teade and comme ngalnst
anlawful restealnts and monopolies,'' approved July second, eighteen hun-
dred and ninety; scotions govemty-three to seventy-savon, Inclusive, of an
Act entitled “An Act to reduce taxation, to provide revenus for the Govern=
ment, and for other purposes,’” of August twenty-seventh, clghteen hun-
dred and ninety-four; an Act entitled “An Act to amend seetlons seventy-
three and soventy-six of the Act of Aug wonty-seventh, elghteen hun-
dred and ninety-four, entitled *An Act to reduce taxation, to provide rey-
siiue for the Government, aid for other purposes,” ', approved February
twelfth, nineteen hundrod and thirtecen; amd also this Act.

Soammeres,'” ns sed hereln, means trade or commerca among the aov-
oral States, and with forelgn natlons, or between the District of Columbin
or any Territory of the United States, nnd any State Territory, or fordign
pation, or botwiton any insalar possessions or other places under the juris-
diction of the United States, or hetween nny such possession o place and
any State or Territory of the United States or the District of Columbin or
any forelgn natlon, or within the District of Columbin or any Territory or
any Insular possession or other place under the Jurisdiction of the United
Siates.

The word 'person'’ or 'persons’”’ wherever used In this Act shall he decmod
to inelude eorporations and assoolations existing under or authorized by the
laws of either the Unlted States, the laws of any of the Territories, the lawe
of any State, or the laws of any faralgn country.

See, 2. That any person engaged in commerce who shall sliher directly
ar Indirectly diseriminate in price hotwoon differont purshasers of eommondl-
tles in the same of different sections or communltles, which commodities
are sold for use, consumption or re-sale within the United States or any Tor-
Fitory thercol or the Distelet of Columbla or any nst lar possession or ovher
place under the jurisdictlon of the United States, with the purpose ot fii-
tont thieraby to destroy or wrongfully Injurs the business of & comporitor,
of either such purehaser or seller, shall be desmed gullty of p misdemeanor,
and ppon eonvietion thereof shinll be punished by a fine not excoeding £5,000
or by Imprisonment not excesdlng one year, or hy both, In the disorotion of
the court: Provided, 'That nothing heeein contained shall prevent disecimi.
nitlon In price hétween purchasers of commodities on aceount of difference
1 tho grade, quality, oF quantity of the commodiby spld, or that makes only
dus allowanee for differencs n the cost of transporiation: And provided
Furiher, "That nothing herelo contalned shilll provent persons engagod in

allitg goods, wares or merchandiss in commerco front solocting their own
stomers, exeept ns provided I section thees of this Act,
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See. . That it shall be unlawful for the owner, operator, or teansporter
of the product or products of any mine, oll or gas woll, reduction woarks,
rofinery, or hydro-clectric plant producing coal, oll, gas, or hydro-electrie
energy, or for any person controlling the products thereof, engaged in
solling such product in commercs to refise arbitrarily to sell such product
to a reaponsiblo person, firm, or corporation who applies to purchase such
product for use, consumption, or re-sale within the United States or any Ter-
ritory thereol or the District of Cloumbla or any Insular possession or other
place under the jurisdiction of the United States, and any person violating
this section shall be deemed guilty of a misdemeanor and shall be puntshed
as provided in the precoding section.

Sec. 4. That any person eogaged in commerce who shall lease or make a
sale of goods, wares, merchandise, machinery, supplies, or other commeodi-
tles for use, consumption, of re=ale within the United States, or any Ter-
ritory thersol or the Disteiet of Columbla or any Insular possession or other
place under the jurisdietion of the United States, or Fix a price charged thepe-
for, or discount from, or rebate upon such price, on the condltlon, agres-
ment, or understanding that the lessee or purchaser thereol shall not use
or deal In the goods, wires, merchandise, machinery, supplies, or other
conumodities of a compotitor or competitors of the lessor or seller shall Le
deemed gullty of a misdemeanor, and upon convietion thereof shall he pun-
lshed by a fine not execoding 85,000, or by lmprisonmont not exceeding one
year, or by both, n the diseretion of the Court.

« 8. That any person who shall be lnjured In his business or property
by reason of anything forbidden in the antl-trust laws may sue therefor in
any distriet court of the United States In the disteiet in which the defendant
rosides or is found or has an agent, without respect to the amount In con-
troversy, and shall recover threofold tho damages by him sustained, and the
eost of the sult, including a reasonable attornoy's feo.

Sec. 6. That whenover In any sult or proceeding In eqilty horealtor
brought by or on bahall of the United States under any of ths anti-trust
laws there shall have b rondered a fonl Judgment or decree to the offect
thast . defendant has entorad {nvo w contract, combination in the form of
trunt or otherwlso, or ¢o racy. in restraint of trado or commeree, or has
monapolizad, o attomptad o monopolize or combined with ANY Person
OF persons to monopollze, any part of commeres, in violation of any of tha
anbi-trust laws, said judgment or décres shall, to the Ml extent to which
such Judgment or decres would constitute o a ny othor procecding an
estoppel as botween the United States and such defendant, constiiute
agabnst such defendant conelusive evidence of the samo facts, and bs con-
cluslve as to the samo questions of Inw In favor of any other party in any
action or proceeding brought under or involving the provisions of any of
the anti-trust lnws

Whanaver any sult or proceeding in oquity 14 hereaftor brought by or on
behalf of the Unlted States, under any of the antl-trust Inws, the statute
of Hmitatlons in rispoct of sach and every private vight of action, arising
under sueh anti-trast laws, and bassd, in whole or in part, on any matter
complained of in said suit or procesding in equity, shiall be suspeided durfng
the pendeney of such suit or procoeding in equity.,

LABOR UNIONS AND AGRICULTURAL ASSOQIATIONS

EXEMPTED.

See. 7. That nothing contalned lo the snti-trust laws shall be construed
tn forbld the exlstence nnd operatlon of fraternal, lnbor, comsumers, agri-
cultural, or hortlealtural organizations, ordirs or assoclations  Instituted
for the purposes of mutual help, and not having capital stock or eonducted
for profit, or to forbid or restrain Individual members of such organizations,
orders, or assoclatlons from careying out the legltlmate objects thercof:
nor ghall such organizations, orders, Or associations, or the mombers thereof,
be held or construed to bo Hlegal cambinatlons or conspleacios fn restraint
of trade, under the anti-trust laws.

Nothing contained {n the anti-trust laws shall be construed to forbid asso-
clations of traffle, operating, accounting, or other offlcars of common ear-
riors foe the purposo of confereing nmong themselves or of making an ¥ Inwful
pgrocment as to any matter which s subject to tho regulating or supervisory
jurisdiction of the Inter-State Commaerce Commission, but all such mattors
shall continue Lo be subject to such jurisdiction of the eommission, and all
such agrevments shall be entered and Kept of fecord by the carrders, parties
thereto, and shall ot all tmes be open to Inspection by the commission,
hut no such agrecment shall go Into @ffect or become operative until the
samo shiall have first been submitted to, and approved by, the Inter-State
Ciotmeree Commlssion : Proeided, That nothing in this Act shall be con-
straed as medifying existing laws prohibitlag  the pooling of earnings or
traffie, or existing laws agalnst Jolnt agréements by conumon carriers to
maintaln rates.

Hee. 5. That no corporation engaged in commerce shall acquire, di-

Iy, or Indircctly, the whole or any part of the stoek or other share
capltal of another corporatlon enguged nlso In commerce, where the effect
af such neguisition 18 to eliminate or substantially lessen computithom be-
tweon the corporation whose stock Is 50 acquirerd and the corporation
making the acqgulsition, or to create a monopoly of any line of trado n any
Heation or communlty.

No eorporation shall acqiilee, divectly or indirecely, the whols or any
part of the stoek or other share capltal of fwo or more corporations engngod
In commoree whera the effect of such acoudsition, or the use of sueh stock
by the votlng or granting of proxles or otherwise, 15 to eliminate or sub-
stantinlly lessen competition between such corporations, or any of thom,
whose stocle or other share capital 15 so acquired, oF to erete 8 monopoly
of any lng of trade In any section or community.

This section stiall not apply to corporations purchasing such stoek snlely
for invistment and uot using the same by votlng or otherwise to bring
about, or n autempting to bring about, the substantial lessenlag of com-
putition.. Norshall anytbing eontalned (n thls sectlon peevent, o COrpori-
thon engagoed In comumures from cansing the formation of subsidiary corporn-
tlons for the actual earrying on of thelr Tmmedinte lnwlul business, or the
natural and legitimate banclies or extensions th oy, or from ownlog and
bolding all or a part of the stock of such, subsldiary corporations when the
effect of suol formation &5 not to elindnate or substantially lessun eompetl-
Liom.

Nothiing contalned In this scetlon shall by held to alfece or Impale sny
right horetofore legally acquived : Proviifed, That nothing in s parngraph
shall make stockholding rolations hatween enrporations logal when suely
relatlons eonstitute violatlons of the antl-teust lnws,

Nor shall anything hereln contalned bo eonstrusd o prollbit any il
rodd eorporation from alding in the construetion of beaneh or short o
Iallenady so loeated ns 1o become fosders to the mnin o of the COmpany
a0 alillngg In puch eonstruetlon or from aegulcing or ownlog all or any park
OF the stoek of such branch e, nor & provent any rallroad corporation
feom aequicing and ownlog all or any part of the stock of o branch of sbarg
line ralload consteuctod by an indepeadent campany where thire s no
substantinl competitlon betwoen the company owning the boneh oo so
constructed pnd the company owning the maln e neguleing thy peoporty
or an Intorast thereln nor to provent aoy rallroad company from extendine
any of (b4 lHnes through the mediom of the aequisition of stock or ctherw lses
ol any other ralleoad company whero there ls no substantial competition

betwein the company extending (ts lines and the company whose stocl.
property, oF an interest thereln Is so acquired.

A violation of any of the provislons of this section shall ba desmed o
misdemeanor, and skall be punishable by a fine not exceeding 35,000, or
by Imprisonment not exceeding one year, or by both, In the discretion of tha
court.,

PROHIMTION AGAINST INTE RLOCKIN DIRECTORATES.

See. 0. That from and after two years from the date of the approval of this
Act no person who Is engaged as an individual, or who Is 3 member of &
partnership, or is & direetor or other offleer of a corporption that is engaged
in the business, in whole or In part, of producing or selllig equipment, ma-
torials, or supplies to, or In the constriuction or maintonance of, railroads or
othér common earriers engaged In commerce, shall nct as a director or
other officer or employee of any other corporation or common earries
engaged in commeren to which he, or such parinership or corporation, sells
or leases, direetlv or indireetly, equipment, materinls, or supplies, or for
which he or such partnership or eorporation, direct ly or indircctly, engages
in the work of construction or malntenanee: and alter the expieation of said
veclod no person who Is engaged as an Individual or who i3 & member
of a partnership or I a diroctor or other officer of & corporation which is
engagid in the conduct of a bank or trust company shall act as a direetor
or other officer or employéa of any such common carrier for which he or
such partnership or bank or trust company acts, elther soparately or in
connection with others, as agent for or underwriter of the sale or disposal by
such conunon carrier of Issues or pacts of Issues of Its securities, or from
which he or such partnership or bank or trust company purchases, either
separately or In connection with others, Isues or parts of bsaies of securities
of such common carrier.

That from and aftee two years from the date of the approval of this Act
no porson shall at the same time be & director or other officor or employeées
of more than one bank, bankiog assoclation, or trust campany orgunized or
operating under the laws of the United States either of which has diposits,
capltal, surplus, and undivided profits ageregiting more than £2.500,000:
and no private banker or person who is a director In any bank or truss
company, organized and operating under the laws of o State, having
deposits; capital, surplus, and undivided profits aggregatinog more than
82,500,000, shall be eligible to be a director in any bank or banking associn-
tlon organized or operating under the laws of the United States. The
eligibility of n directar, officer, or employee under the foregoing provisions
shall b determined by the average amount of deposits, capital, surplus, and
undivided profits as shown In the official statements of such bank, banking
nssociation, or trust company filed as provided by law during the fiseal year
next preceding the date set for the annual election of directors, and when a
director, offleer, or omployee has been elocted or selected In pecordance
with the provisions of this Act it shall beé lawful for bim to continue as such
for one year therealter under said election or employment.

No bank, banking assoclation, or trust company organized or aperating
under the laws of the United States in any ety or incorporated town or
village of mors than one hundred thousand inhabitants, as shown by the
last proceding decennial Census of the United States, shall have as a director
or other officer or employes any private banker or any director or other
officer or employee of any other bank, banking nssociation, or trust com-
pany located In the samo place: Provided, That nothing in this seotion shall
apply to mutual savings banks not having a capital stock representod by
shaves: Provided, further, That a director or other officer or employee of
such bank, banking assoclation, or trust company may be a director or
ather offleer or employes of not more than one other bank or trust company
organized under the laws of the United States or any State whers the entire
capltal stock of one ls owned by stockholders in the other: And provided
Jurther, That nothing contained In this section shall forbid s director of

Hass A of o Federal reserve bank, as defined In the Federnl Roserve Act,
from being an officer or director or both an officer and director in one
member bank.

That from and after two years from the date of the approval of this Act
no person at the same time shall be o divector In any two or more COrPOrs=
Lions, eithpr of which has eapital, surplus, and undivided profits sgeregating
more than §1,000.000, engaged in whole or in part in commeres, other than
common carrlers subfect o the Act to regulate commerce, approved
Fobruary fourth, gighteen hundred and elghty-seven; if such corporations
are or shall have been thesetofore, by virtue of thelr business and location
of aperntlon, competitors, so that an elimination of eompetition by agrees
ment between them would constitute s violation of any of tho provisions
of any of the antl-trust laws, Tho ellgibility of a director under the fore-
going provision sball be determined by the aggrogate amount of the capltal,
surplus, and uondivided profits, exclusive of dividends declared but not
pald to stockholders, at the end of the fiseal year of sald corporation next
procoding (he eleetion of directors, and when a director has boen olectod in
acpordancsd with the provisions of this Act, it shall be lawful for him to
continne us such for one yesr thereafter.

When any person elected or chosen as o divector or officer or selected as
an employee of any bank or other corporation subject to the provislons of
this Act iseligible at the time of his clection or seleetion to act for such bank
or othor corporation bn such capacity his eligibility to act in such capacity
shall not bo affected and he shall not become or be desmed amenable to
any of the provisions hereof by reason of any changs In the affales of such
bank or other corporation feom whatsoever cause, whether speelfically
excepted by any of the provisions hercof or not; until the expieation of
one year feom the date of his election or employment.

That nny person who shall ¥iolate any of the provisions of this seotion
shall be gullty of o misdemeanor and shall be punished by a One of not ex-
ceeding 2100 a day for cach day of the continuance of such violation, or
hy imprisonment for sich period as the court may designate, not excesding
one year, or by both, In the discereclon of the court,

Hee. 1) That any suit, actlon, or procecding under the anti-trust lnws.
agalnst a eorporation may be brought not onply in the judicfal district
whereol It is an inhabltant. but alse in any district whereln It may bo found
or s an agent.

Hee. 11, That In avy sult, nction, or procesding beought by or on bohalf
of the United States subpoenas for witnesses who are required to attend a
court of the United States in any judiclal distecl In any case, civil or erlm-
Inal, arising npder the anti-trust laws may run Into any otbee district
Proviced, That In elvil pases no writ of subpoenn shall Lssue for witnesses
living out of the district in which the court s hold at a greater distance
than one hundeed miles from the place of holding the same without the pee=
mission of thur teial court belng first had upon proper applieation and eaase
show,

Hee. 12, Thal whestver s eorporation shall violate any of the provisions
of the anti-trust laws, such violation shall be déemed Lo be also that of the
Individual dirsetors, officers, or agents of such corporation who shiall have
nuthorized, ordered, or done any of the acts constituting in whols or In
part such yiolation, and such violation shall be deemed a misdomeanor, and
upon eonviction thirefor of any such director, officer, or agont lo shall be
punisned by a fine of not excesding $5.000 or by Imprelsonmeant for not
excen]ing ono year. or by both. in the discrerlin of the conrt
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Sec. 13. That the several distelet courts of the Unlted States are
horeby Invested with Jurlsdiction to prevent and resteain violatlons of this
Act, and It shall be the duty of the several district attorneys of tho Unlted
States, In thelr respective distriets, under the direction of the Attornoy-
General, to institute proceedings in equity to prevent and restrain such
violations, Such proceedings may be by way of petitlon setting forth the
case nod prayiog that such violation shall be enjoined or otherwise pro-
hibited. When the parties complained of shall have been duly notified
af such patltion, the court shall proceed, ns soon as may be, to the hearing
and determination of the ease; and pending such petition, and before
final decree, the court may at any time make such temporary restealning
order or prohibition as shall be deemed just In the premises.  Whoenever it
shiall appear to the court before which any such procesding may be pending
that the ends of justice roquire that other parties should be brought before
the court, the court may eause them to be summoned, whether they
reslde In the district In which the court {s held or pot, and subpoenas to
that end mny be served in any district by the marshal thereof.

Seec. Li. That any person, flem, corporation, or assoclatlon shail be
entitled to sue for and have injunctive relief, in any court of the United
States having Jurisdietlon over tha puarties, agalost threatened loss or
damage by a violation of the anti-trust laws, when and under the same
conditions and prineiples as Injunctive rolief against threatensd conduct
that will enuse loss or domage I8 geanted by courts of equity, under the
rules governing such proceedings, and upon the execution of proper bond
agalnst damages for un Injunction improvidently granted and a showlng
that the dapger of {rreparable loss or damage Is Immediate, o preliminarcy
Injunction may Issue; Propided, 'That nothing hereln contalned shall be
constriugd to entitle any person, firm, corporation, or association, exeopt
the United States, to bring sult In equity for Injunctive rellef agalnst any
common carcler subject to the provisions of the Act to regulnte commerce,
approved Febrary lfourth, eizhtoen hundred and eizhty-seven, in respect
of any matter subject to the regulation, superviston, or other jurlsdiction
of the Inter-State Commerce Commission.

IBSUANCE OF RESTRAINING ORDERS.

See. 16 That no preliminnry injunction shall be issued without notlee
ta the opposlte party,

No temporary resteaining order shall be granted without notice to the
oppesite party unless 1o shall cléarly appear feom specific Mmets shown by
alfidavit o by the verflod bl that immediate and (reaparable injury, loss,
or damage will result Lo propeety or a property vight of the applicant beford
notice could bo served or hearing had therson.  Kwvery such temporarcy
restraining order shindl he indorsed with the date and hour of Issuance, shall
he forthowith filed fn the clovk's offies and enteced of rec « shall define the
injiiry and stato why it s frreparabile and why tho order was granted with-
out notiee, and shall by its terms expleo within such tima pfter entry, not
to exceod ten days, as tho court or judee may fix:  In ease a temporary
restralning order shall be geanted without notice in the contingeney spect-
fied, the mattor of the lssuance of o prollminary fojunction shall e sot down
for o hearing at the earllest possible tima and 1l tako precedonce of all
matters excopl older matters of the sama charaeter; and whon the same come
up for hearing the party obtaining the temporary restraining ovder shall pro-
eceeld with his application foe a preliminary Infunction, and £ he does not
do g0 the court shall dissolye his temporary resteaining order.  Upon two
days’ notied to the party obtalning such temporiry réstralning order thio
apposite party may sppear and move tho dissolution or modifieation of the
order, and in that event the court or judge shall procesd to hear and doter-
mine the motion a8 expeditlonsly as tho ends of justics may coquire.

eetion two hundred and sbeby-three of an Act entitled “An Act Lo eodily,
rovise, and amend tha aws relathig to the Jhidiclary,” appraved Mareh
third, ninetecn lundeed and eleven, Is herehy repedaled.

Mothing in this section eontnined shall be deemed to altor, repesl, or
amend section two hundreed and sixty-six of an Act eotitlsl “"An Acy to
codify, revise, and amend the laws eelating to the judlelary,” approved
Mareh thlrd, ninetecn hundred anild elever.

Jue. 1. That, except as otherwise jprovided In section fourtoun of this
Act, no restralnlng prdeée or Interlocutory order of injunction shall lssue,
xeept upon the giving of séourity by the applicant in stiel sum as the court
o Judee may desm propes, conditioned upon the payment of such costs aud
damages ns may be Incarréd or sulfered by any party who sy be found
to bave been wrongfully njoined or restealoed thereby.

Sec. 17. That every ordor of Injunction or restratnliz o
forth the reasons for thi Issuance of the same, shall bo + In torms,
and shall deseribe in reasonable detall, and not by reference to the bl
of complaint or other document, the act or sets sopght to bo
restrained, and shall bo bloding only upon bha partles to the salt, their
agontd, seevants, smployoss, and attoenoys, or those fn active concoert
with thom, and who shall, by personal servico or otherwisa, have reeclved
actusl notice of the Same.

Se¢. 18, 'That no restraining ordeér or Injunction shall be granted by
any court of the United States, or & judgs or the judges theeenf, In any
case between an employert and employess, or betwoeen employocs and em-
ployess, or betwetn umployees, or bébween persons employed antl porsons
secking employment, Involving, or growing out of, & dispute concosn kg
terms or conditions of employment, unless npcossary to pgravent Irraparnble
Infury to proporty, or to o propoety right, of the party making the applice
tlon, for which Injuey thero is no adequate remedy at law, and such prop
ory or properky cight must be dasceibed with pactlealarity in thoe applieasion
which muost be ln writing and sworn to by the applicant or by his agent or
attorncy.

And no such restraining order or injunction shall prohibie any person or
persons from terminating any relatlon of employment, or from ceasing
10 perforie any work or Inbor, or from recommending, ndvising, or persuad
Ini others by peacsfinl means 8o to do; oF Mrom attending at or pear a house
or plaes where ang porson resides or worlis, or carcles an business or happons
to e, Foe the purpose of peacefully obtaining or communleating mrformation,
or of peacefully persuading any person fo worl or to abstain from working:
or fron © W Ly pateonize or to employ any party to such dispute, or
from rocommending, advising, or pérsuading others by peaceful means 5o
6o doi op feomm paving oe giving to, or withhiolding feom, any person
ongaeed 0 such dispute, any steike benclits or other moneys oc things of
value; or from peaceably assombling ut any place In a lnwiul maomer, and
for lawli! purposes: or from dolng any net or thing which might lawfally
b déng in the ahaines of sueh disputs by any party theréto: noe shall any
of the acts speeilled in the paragraph be considered {or held nulawful,

See. 10, That apy person who shall willtully disobey any lawlful weit
process, order, rube, decres, or gomuamd 6F any distelet court of the United
States of any eourt of the Digtrict of Qolmubla by dofne any act oF (hing
thereln, or theeeby forbidden to be done by hlm, 0 the seb or thing so done
by him he of such a character us to constituts also a eriminal offedass under
any statute of the olted Htates, or ab comman e, shall be procoeded
agalnst for his sald contempt nd heveinafter providedl.

Sec. 20, hat whenever ip shall bo made to appear to any disteict
court or Judgo thereof, of to any judge thersin sittink, by the return of &
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proper officer on lawlul process, or upon the affidavit of some erediblo
persan, or by Informatlon rilsl by any distelot attorney, that there 1§
reasonable ground to beliove that any persan has bebn guilty of such con-
tempt, the court or judze thersol, or any Judge thereln sitting, may issue
a rule requiring the sald peeson so charged to show cause upon o day cer-
taln why he should not be punished theeofor, which rule, together with a
copy of the alfldavic or Information, shall be seevel npon the person
charged with sufficient promptness to enable him to preparas for and m
return to tho ordor at the time fixed thecoln.  IF upon or by such ceturn,
In the judgmoent of the eourt, the alleged contempt be not sufficlently
punzed, a trial shall be dicected 4t o tlmo and place fixed by the court:
Propided, however, That If the necused, being a natural persgon, fall or refuse
to make return to the euld to show canse, an attachment may Issue against
lils person to compel an answer, and In case of his continued failure or re-
fusal, or if for any reason it be impracticable to dispase of the matter on the
retuen day, he may be vequired to give reasonable hall for his attendanca
at the teial and his submission to the final Judgmont of the court,  Where
the necused person fs a body corporate, an attachment for the sequostra-
tion of Its property may be issugd upon like refusal or fallure to answer,

1o all eases within the pucview of this Act such trisl may be by tha ¢ourt,
or, upon demand of tho aecuseld, by a jury; In which latter event the court
may lmpanel & jury from the jurors then In attendance, or tho court or
the Judege thereol In ehambers may cause a sufficlont number of jurors to
be salected and summoned, a8 provided by law, to attond at the time and
place of telal, at which time p jury shall be selected and impaneled as npon
a telal for misdemennor: and such telal shall conform, as near as may be,
o the practics In erininal cases prosecuted by hulletment or npon Informa-
tlon.

If the accused bo found guiley, Judgment shall be enterod accordingly,
preseribing the punishment, elther by fne or Imprisonment, or both,in
tha diseration of the court. Such fine shall be palil to the United States
or ta the complalnant or othér party Injured by the act constituting the
contempt, or may, where mors than one is so damaged, be divided or ap-
portione! among them as the court may direct, but In no easo shall the fine
to ba paid to the United States excesd, in case the accused is o nataral
person, the sum of $1,000, nor shall suelt lmprisonment excead the term of
Alx months.

o, 91, That the evidence taken upon the trial of any person o
necused moy be preserved by bill of excoptlons, and any Judgment
of convletion may ba reviewed upon writ of ercor in all respocts as now pro-
vided by law in criminal cases, and may be affirmed, raveesad, or modified
as Justice may require.  Upon the granting of such wrlt of error, execution
of Judgmont shall be stayed, and the acéused, if thoveby sentenced to fm-
prisonment, shall be admitted to ball in such reasonable sum ns may bae
required by the court, or by any Justice, or any Judige , of any distriet court
of the United States oF any court of tha District of Columbia,

See, 92, That nothing herein contained shall be construed to relate
to contempls commlitted in the presenco of the court, or 80 near theroto
as to obstruct the administration of Justies, nor to contempts committed
{n digobedience of any lmwlul writ, process, order, rule; decree, or commanid
antered in any suit or action brought or prosecuted in the namo of, or on
behalf of, the United States, but the same, and all other cases of contempt
uob specitically embeaced within section ninoteen of this Act, may be
punished [n conformity to the usages at law and in cquity now prevalling,

Sec, 29, 'That no procecding for contémpt shall be instituted againss
any porson unless begun swithin one year from the dato of the act complained
of: noe shall any such proceeding boa bar Lo any erlminal prosecution for
the same act or acts; but nothing heraln contalned shall afToct any procusds
Ings n contempt pending ot the thme of tho passage of this Act

Below we give the full text of the substitute bill passed hy
* 0 .
the House for the Federal regulation of railroad security
issues, showing in brackels the new legislation which the bill
proposcs; the parts mu!cr!’-nfed aro the existing law which
are omitted in the Housa bill.
RAILROAD SECURITIES BILL.
A BILL
To nmend section twenty of an Act Lo regulite commerce, to prevent over-
lssiios of securities by carrlers, and for other purposes.

o it envacted by the Senald and House of Representatives of the Uniled Stales
of Amorica in Congresa assembled,

Seotlon 1. Thab sectlon twenty of an Ack entitled “An Act to regulite
commeree,’” app al TPechraary fourth, elehteon hundeed and lghty-seven,
as gmended, be amended 50 18 heeenfter 1o read nag follows:

“8pe. 20, That the Commibssion I5 hereby authorlzsl o Feqilre annin
reports from a1l commorn carriers subjoct to the proyisions of this Act, and
feam the owners of all railronds engaged in inter-Stats commeree ns defined
In ehis Act: o presceibo the mannee i which sueh epports shall by made,
anddl to reanire from such earrlers speclfle answers to all questions upon which
the Commisslon may neod nformation,  Such gnnual report shall show 1o
detall the prnount of capital stoclk Issued, the amounta Dl therefone 1 tha
manner of payment for the same; the dividends paid, tho sirplus fund, 10
nny, and the number of stockholders; the funded and floating debts and the
interest pald thereon; the cosb and valug of the earrler’s property, fran-
ohises, and eqaipments; the number of employ and the salaries patd
each ¢ (e aecldonts to WnEers, cmplayecs, anid othor porsons, and

os thereol: thie aotounts cxpunded for improvements each year, how
cxpended . nnd the character of siel Improveients: the eaeniogs and
roenipts from each branch of husiness and feom all sources; thooperating
and other expenses; tho balanees of profit and loss, and 4 complete exhibit
of the financial operations of the esreiee cacle year, Including an annual
balanee sheot.  Sueh reports shall also contaln such information In relatlon
to rates or regulations concernlng 4 or frelglits, or agrooments, arrango=
ments; or contracts affecting the same as the Commisslon may roqueive; and
thie Commisslon may, in it diserobion, for the purposs of eusbling 10 the Dit-
ter to carcy out the purposes of this Act, presceibe a peclod of tlime within
which all common sapelors subject to the provisions of this Ack shall have, ns
near s miuy be, o uniform systom of atcounts, and the mannee in wihioh
such acconnts shall be kopt.

“Sald detailed reports shall contaln all the pequired statlstics for the
period of twelve months endiog on tho thirtleth day of June o eseh yeae,
ar on the thirty-rirst day of Deécember in each your If the Commision hy
order substitute that perfod for the yoar snding Juno thirtieth, and shall be
muda out under oath and CHled with the Oommlssion ot s office (o Wash-
fngton within thres months aftee the eloge of the year foc which tha réport
s madoe, untess additional time ba granted In any case by the Qomimission;
and Il any earcier, person or corporation subject to the provisions of thin
Act shall fail to make and fite sald sanual repocts within the time nbaye
speciticd, or within the time estended by this Comealdsion for making and
rillog the same, or ahall Fafl to make specitic pnswer to any question puthor-
Ized by the provislonsfof thisfsection within thirty days from the thme It is
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Lawfully required so_to do [rixed by the Commission, such party shall
Torfelt to the United States tho sui of one hunedred dollares for eaeh and every
day 16 shull continue to he fn default with respoct thereto.  The Commission
shall 150 have authority by general or apecial orders to require sald earrlors,
or any of Lhe to file monthly reports of carnings and expenses, and to fle
periodical or speclal, or both perlodical and special, reports concerning nny
matiers about which the Commission {5 authorized op required by this
Claw.J or by any other law, to Inquire or to keop iself Informed or
which it is required to enfores [, ineluding the maitoer of making pulic,
by appropriate means, any Information rogarding the lssuance by sald
carrlers of stocks, bonds, or other evidences of fnterest or indebtedness.
In such periodical or special reports the Commission mayrequire of tho
eareler, In addition to its income account, a balanced statement of Its pe-
ceipts and expenditures on capital account, and of the surplus of the income
account accrulong during the period eovered by such statement, as well as
of all other financlal transactions that have taken Mace during such perfod
with whom had, whether In cash, In seearitics, or fu otler valuable consid-
cration.  The Qommisslon may alsorequire the earder to complle for tha
Information of its stock holders such facts in ard to the Nnancial trans-
actions of the earvlor for its fiseal year and In sueh form as the Commission
may direct’].

and “Such perlodical or speclal reports [to the Commlasion, and reports
of tha earricrs to stockholders,] shall be under oath whenover bhe Come
mission g0 requives; and IF any such earrier shall fall to make and file any
such periodical or special report, [or report (o its stockholders, 7] within
the time fixed by the Commission, itshall De subject to the forfeitnres lnst
abave provided.

“'Suld forfeliures shall be recovered (n the mannes provided for the re-
covery of forfellures under the provislons of this Act.

““The oath reéquired by this gection may be taken before any person
authorized to administer an oath by the laws of the State [plut.‘i:] in which
the same is talken.

EI'he Commission shall have the pivwer Lo investizateall fnancinl trans-
actlons of sald carrlers and to examing Into the netunl cost and v
prouecty nequired by, or seevices rendered to, sald careiers, The
may bis required by ordee of the Commission to disclosa syery interest,

b o ndirect, of the directors, stackholders, officers, agents, atforneys
employecs, recelvers, or operating trustees of such earrier i any trans-
action undee investigation, In additlon to the certifieates snd reports
herein mentioned, the Commission nray requice the earrler Lo firnish nny
further statements of fack or evidence that (b may deem DecesEnry OF Appro=
briate relating to business tra nsactions of, for, or with said carviee,]

“The Commisslon may, In its diseretlon, prescribe the forms of any and
all avcounts, records nnd moemorsnda Lo be lkept by carrlers subject to the
provislons of this Avt, Including  the acconnts, pecords and emoeandn
of the movement of teaffle, as well as the receipis and axponditures of

moneys, and it ehall be unlawfol for such [sain] carciers to keep any
othir ace Mngs, records Or mwemoranda than thoso preseeibod or approved
by the Commbssion,

“In caso of failura or refusal on the part of any such Csald[ earvicor,
recolvier  or (ristes o keep such accounts. records LI on
the boolks andn the mannes preseribed by the Commission,gor (o ihmig
suell_accounts, records and  memorandi as nrei kept to the mspection of
the Commission, or sny of I8 authorlzod sgents or oxaminees, such [sald]
carrlee recelver, or tristen sl fortoit to the Uinited Btates the sum of five
hundied dollirs For enel suel offinse and Tor each mnd overy day of the cane
trnusnce of such offense Itures Lo be reeoverabli in the same
mapner w8 other forfoltuess provided foe Jo o thls Act,

“The Commisslonshall at all tinwes have acedss o all aecounts, ricords,
el pleniorandi, E('n.urrrxpun:i‘ nee, documents, papers; and other . wr
regarilless or the da res llu'l‘n'nr.J Kept by carricrs subjoct Lo Uhils Act, Errl
to Flnancial transncyion of, for, or with satd earriers, and kupt or pre
by or for; vr in the eustody or under the contral of-—

“(8) Any carrler subjee

B srrler;

", persons teorporation, Juint-stock company or
corporite combination haying, or, hayling hnd,! any financlal transactions
With or for sald carelor. ISER

and it CThe Comnilssion] may¥employl speeinl REenlsl or pxi
who Llinve authority under the order of the Cammisiion (o Inspect,
pnd nine, Lo tabes coplis of] any snd uil aceounts, records, ant
TR TR TRTTS wreEnoudence, docamismnis, ]mnva Koot by sneh entelors,
his pravison ahall apply o recolvies. of cirrlery snd opersting triatocs
Laud other writlogs fo which thiy Qompifssion I o right OF necess s
ubove provided.  Fallure or retisal to afford such acoess shisll constiiui
an offenss for which the olfender giall fortelt (o thi United States tho sum
of Mivi: hindred dollas (oF each kiich offonse, and foe each sl overy day
of Wie eontinunnce of the offense, siel Forfeltires bo i recovernblo in the
Bdle manuor as other forfoltures providod foe In this Act
Any pirsun cur persons, natieal or arilfle :' wha dhadl sy llfully mnlce
Lo eutise to mnil ) sny false vutey in the Lany accounls,
of neconunis, or in 1Y i § ]:rm.w'dn. oroemorands lcept by 1
I:auh_lwui Lo this .-\t‘h.] who ahall wi iy neg
casg Lba be l:|.-u£l‘,:] fuil, teio, snd correct wtrles In such accounts
or mompranda of all Aa sl transactions appeetalning o tho o
buslness, o ahall Keep Lor ausa to ho ken 7 nny other neconnts, recoirds,
OF e Drr salth businessT] than oh preeseribed OF approyved by thig
Oonmlssion, Lor who shall willnaily fily, or et to 1 L, any anplleatlon,
cirtiticnte, or othoe pa requited under this Aet contain bt false oF e
ous stalements of fue _] or who shall witltully desteoy, mutilate, plter, op
by day ot e N8 ur Filsily [:.'m_v] the record of Any such aceount,
i Caceonntis, ¢ [!n.jIIII.'IIIIJ].‘I!H‘.I:I.tl.'hl'l'b':i[?lull By dpewments;
3 other weitlngs to which the Qo b s the eieht of nocrss
a8 phova DROVILe, ] shinll bo decroed gullty of o misdeniennor, and shall
be subjéet, upan convietlon dny eourt, of the United Stated of coms
petent jurlsdiciion, th o e of not luss Lthan ony thousand dollars nor oo
than $5,000 five thoitsing dilines o, [II' w patuen] preosom, 07] dmprison-
ol Gt o teem of not liss thing ung year nor mocd Wi three vears, or
Lo bosh such Fni and Imprlsonmumt, [in the diseroidon of the court.
In consgtetdng and enlfore the provisions of this section, the Act of any
director, stockholder, witlper, HEnE, attorney, employee, rocelvir, pope-
ntlng trostes, or othee person aeting for oF el L by any cartler, cor-
puration, Jhint=stork compiny, ve othe corporaty combination, acting
within the seope of b5 emoloyiiont, shall be Qeomed: Wi ack of tha eaprrlar,
corporation, Jolnt-stotk fEnphng, or othor corpirata combination, s well
as that of the person so neting s Prarided. That the EThe] Gommlssion
may, In its diseretlon, Issue ordérs spcelfyine suely eslgnatingt] the
operating, accountl or financlal papers, records, buoks, Blanks, tlokots,
stubs, or doctmenta, of earel E:rr other papers of writlngs to which
the Commlsslon b bhe ACCORS 1s ufnrmﬂul‘z] whileh niny, Aftir &
raasopable time, be destroyed, nnd preseribing  the length of time saeh
hooles, papers, or documionts Cihat all o any of the st khall bo pro-
norved.

YAny sxaminer who divalges any fact or nformntion which may come wo
his knowledge during the course of sieh senmination except In 8o far 8s hy
may b dirccted by tho Comimission, or by & eourtor jidze thireal, shall be
gubject, upon conviction in any court of the United Sta nf compelont
durisdiction, to & fing of 1ot more than flye thousand do or [to] im~
prisonmimt for o term ['ol'] not excesding two years, r Cm] both
Em:rh fine and fmprisonment, (n thoe diseretion of the onrt I:I

Lrhe] cireuit and disteict conrts of the United States shall
have Jurlsdiction, unom the application of the Attorney meral of the
United States at the request of the Comm sor, alleging & fallure to cauiply
with, or a violation of, noy of the provislons of said Act to risguloty com-
meres, or of nuy Act snppl‘"ﬂ!l‘tlhll‘y there to or amendatory thereol, by any
common earcler, to fssue a writ op writs of mandarus commanding such
comumon carrler to comply with the provisions of sald Aets, ; of them .

“And to carey out and give effect to the provisions of said Acts, o any
of them, [the Act ta regulate commerce or any amendment turaol ] tho
Commission Is hereby authorized to em ploy specls] azents or miners ,
who shiall have power to administer oaths, examine witiosses, and reeolyve
evidence,

Uhat any FAny] eommon carrler; railroad, or transportation eonpany
recelving property for transportation from a point in one State to s point in
anothar State shall fssuen reevipt oF bill of lading therefar, and shnll b Tl
o the lawiul holder thereol for any loss, damage, or fnjury Lo suen projperty
causud by It ar by any fomunon carrier, rallroad, opF transportation ¢omy Gy
to which snely property. miy ba déliversd,; or over whoss line o s sueh
DEODETLY tiy puss, and no contract, receipt, rule, or regulation shall exempt
such commuon carrier, ralleoad. op transportation company feam the lHability
heraby fnposed: Provided, That nothing In this section shall desrive any
holder of such receipt or bill of lading of any remedy or right of actlon
which hé has under extsting Taw.

“That the CThe] common varelér, ralleond, or transportation company
Issiilng such rocelpt or bill or Inding shall be entitlod to reeover from the
common carrler, rallroad or transportation company on whoss fns th loss,
damnge, ar (nfiry shall haye been sustained the nmount of such Joss, dam-
nge or lnjury as It may. be requiesd to Py to the owners of such property .
as may e evidenced by any recelpt, Judement op transeript thereof.'"

[: ey 2 That the Aet to regulate comnierce ns amonded be Mrther
amanded by lnserting thereln a new section, to be. deslzaatod section
twenty 4, to he placed after section tweaty and befors seetlon twenty-one,
to read ns follows:

“Bew. 204, That from and after the passuge leecof 1t shiall be unlawful for
any cormnion carrler sublech to the Aet to regulate commuree, o5 amended,
to fssue any capital stock or esrtificati of stook, or any bond or other
ovidence of Intorest in or indebtedness of the carrler (herelunftor collect oty
termed “securities”), or to assume any obligation or Habllity leszar of
apvther carrier, or as lessee, guarantor, surety, or otherwlse in respect
of the securltles of any othir person, patural or artificlal, If connected with
or relating to that part of the business of suvh carrler governsd by this Act
Lo regulate commesce as amended, even thongh permittid by the authority
creating the carrier corporation-—

(a) unless 1t bo for some purpost within lts corporate powers and In the
public/interest, necessary o appropriate to tho proper. performnnee of e
suevice for the pnblic, and not tending to Impalr the fnancial abllity of the
esrrler to discharge its duty to the publie; and

(0) unless and untll, and then only to the evxtent that, upon application
iy the earrier, and alter Investigation by the Commission of the purposes
and uses of the Issue and the procecds thereol, such lssue is approved by
order of the Commission as reasonably necessary or appropriate for the
pUrposes stibed,

“Hach such application shall be made In such form as the Commission
tay from ijme o tme detormine nnd prescribe, and shall set forth such
matters a8 the Commission may requlea, Inchiding:

“Firat. tn) Tha total amount of proposed lssue, and how authorizod by
or on belialf of the carrier

“(b) The number and amount of all of its securitics outstanding at any
thne prior to the date of such application; the amount thereof retired prior
to said date, the amount tiereol Ll undisposed of, and whether such
amount is hotd L the treasury of the corporation us  free asset or pledged,
and, If pledged, the terms and canditions of such pledge;

"{¢) The number and nmount of stenrlties thon to b issued, and whether
to bu sold, plodeed, or held 1o the treasury. of tha corporation ns s frea
assol, or otherwise disposed OF of applied, ns the enso mny be. specilying
number and awdunt In eack case: if any such securitles are to hoe sold, the
terms and conditions of salie; If any L OF Lo conslderation to b recelved
therefor s other than mon an accirate aud detalled descelption of sneh
conslderation; If any such uritios are to be pledzed. the torms and
condivions of pledgs; or I other disposition of applleation s to e e, &
fll and detullsd explanation thereof:

) The niumber and amount of 165 gecurities 5o authorzed but not then
G e Esstrod

e I the Lssan 1§ of shares of stock  the number thereof, the fice oF
par val(o thoredf, I any, specifying whethier common or preforred, nnd the
number and Kind of the then outstanding shares previously lesued.

“Second.  The prafirences or privileges granted to thy holders of any
sueh securities: the dates of matority, rates of interest or Cixod dividends
whether sumnlative oe not; snd any convession rights granted to the
holders thecool, pnud the preice, If any, at which nny such securitios may ba
retired or redeamoed,

"Thivd,  "The purposis to wihilch thi procetds of the kg ars to ba
dovoll, Insieh dotall a5 the Gommission may refuie.

"Hourtli. In vasoof proposed assumption of any abllgation or 1 AHHISE
I rospect of the secaritls of any othier person, optaral or aetificlal, Hie
showing shall be made a8 to the fmanecial condition of sald obles TS0,
ns also of the objects songht and beaotits to b reallaed by the cirrler from
sueh assnnptlon, to bo pecompanivd by coplesafany REXGRMCNTS OrconLEnel

)

ry appleation fos suthorlty, as also evory
hereinafter provided for, stall b insdie out e T vl Filed
on bebalf or th ler b 1ts presddont, a vicespresident, a 0O, - Comp-
trollor, oF other execative officer having knowledge of the matiees Ueseln
st Torth and duly deslgnated for that pitrpode by thi carpior,

*Wheneyer any stcurities set forth and deserihod o any sxpplleation fo
authority or cortiticate of notification aa vledged or held 68 6 Moot asset in
the treasury of the carrlor shall, Subsequent 1o the ifing of stteh application
or cortificate, ba sold, pledged, roplodiad, or ofliory fse dispose] of Ly the
earcler, such carrler shall, withlo wen days alter such gale, pledge, replodie,
or bLhor dispouition, e 4 cortiffcate of Dot atlon to that effect, sertlng
forth thoretn all such facts as ar required by subiliviston (c) of the fore-
going flest paragraph, or s may bo riquleed by the Commissian,

Upon applieation to the Commissdon for approyval of propese lssuos of
woeuritles; the Commission shall cause notics e e given to the rallroad
commlssion or publle servics or utilittes commission, ar other appropriste
suthority, of each State In which the appllennt carrise operates:  The
ralleoad commission, publle seryloe oF willitlos o nlsalon, or other appro-
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priate State authority thus ootiffed shall bave the right to present belore
the Commission such representations as they may deem just and prope
for preserving and conserving the rights and Interests of thele people and
the States, respectively, as Involved in such proceeding.  The Commission
may hold bearings, [P0 a0es (16, to enable {t to determine ity declsion upon
the application for suthority.

“Nothing herein shall be constrned to imply any guaranty or obligation
a8 Lo such lssues on the part of the United States.

“The foregoing provisions of this section 20a shall not spply o notes
to be issued by any sald carrler maturing not more than two years after
the date thereof and aggregatling not more than five per centum at any
time of the securities ol safil carrier then outstanding. Within ten days
alter the date of such notes, theearrlor Issuing the same shiadl Cile with the
Commission s certificate of notification, in such form as may from tme to
tme be determined and priseribed by the Commission, setting forth as
nearly as may be the same matters as those requiced In respect of applica-
tions for authorlty to issue othor securities.

“The Commission shall require periodieal or special reports from all
earciers hereafter issulng soy securities, Inclnding such notes, which shall
whow, in such detall ns the Commission may require, the disposition made of
sald securities and the application of the praceeds thereof.

AL issues of securities contrary to the provisions of this section may be
enjoined by any court of competent Jurisdiction at the suit of the United
Seates, o of any director, offfcer or stockholder of the carcler proposing
to make the issiue: and any director, officer, attorney or agent of such cor-
poration who assents to, or coneurs In, any issue of securlties forbidden by
this section 20a shall upon conviction be punished by a fine of not less
than one thousand dollars nor more than ten thousand dollars, or by fm-
prisonmunt for not less than one year nor more than three years, or by
both such fiane and imprizonment, in the discretion of the court.

“From and after two years from the passage hereofl It shall be unlawful
for any person (o hold the position of officer or director of more than one
carrier subject to the Act to regulite commerce, as amoended, unless such
holding shall have been authorized by order of the Commission, upon
due showing, In form and mannes, preseribed by the Commission, that
neither public nor private interest will be adversely affected thereby.
From and after the passage heceof it shall be unlawful for any officer or
director of any such carrier to receive for his own benefit, directly or Indi-
rectly, any money or thing of value, In respect of the negotintion, hypothe-
catlon or sale of any securities issucd or to be fssued by sald earrier, or to
ghare in any of the procecds thersof, or to participate in the making or
paying of any dividends of an operating carrier from any funds properly
Ineluded in capital aceount, or otherwlse than from the revenues of sald
earrler.  Any violation of these provisions shall be a misdemeanor, and on
conyletion In any United States court having jurisdiction shall be punished
by a fine not exceeding ten thousand dollars or imprisonment for a term
not exceeding three years, or by both such fine and imprisonment, In the
diseretion of the court.”'7]

Passedd the House of Representatives June 5, 1014,

In the hearings on the Rayburn bill for the Federal control
of railroad securities before the Senate Inter-State Commerce
Committee on the 6th inst., A. P. Thom, General Counsel
of the Southern Railway, was asked by Senator Brandegee
his opinion as to the ereation of & new and separate body
which should act in conjunetion with the Inter-State Com-
merce Commission, but whose whole duty should he to
supervise new security issues. Mr. Thom, in opposing any
division of authority, thought the best plan would he *'to
have a bureau which should consist of financial experts, to
be appointed, if possible; by the Commission, its members
to receive the same salaries as Commissioners, and its rulings
to be subject to the will of the Inter-State Commerce Com-
mission. Thera should not he,” he said, *two masters.'

Mr. Thom, in a further hearing before the Committes
on Tuesday of this week, argued that if the Inter-State
Commperes Commission is given jurisdietion over the issu-
ance of bonds by railroad companies this should apply even
when the projects involved are not inter-State in charactor.
In explanation, he said :

Suppose that the New York Centeal Railrond Co. should wish to Issue
£75,000,000 of bonds for the purpose of erceting warehouses ond office
bulldings on the terminal which it owns In New York Clty. That would
be & case which would not come wider the jurlsdietion of the Inter-State
Commeree Cominissic a5 would o similar bond 1w for the purpose of
doublé-tracking o rallroard line which erossed a State border. But the

effect on the com ¥'s credivoof lssie of those bonds would be fust as
serious in the one case as the other.

The polat 15, that the lssue of those bonds might go impalr the rafirond’s
crodit a8 to injure s power to sérve the publie as an Inter-Stite common
cartler.  That is the polot which Dbrings such o bond lssue aoder the
seritiny of the Inter-State Commurcs Commlssion,

With the conelugion of Mr. Thom's testimony on Tuesday,
the present series of hearings before the committes of railroacd
men was victually concluded.

A statement to the effect that a provision in the Clayton
Anti-Trust Bill with regard to exelugive agencies *‘is the most
debatable part of it is contained in & lotter addressed by
President Wilson to D. . Felt of the Felt & Tarrant Manu-
facturing Co. of Chicago. My, Felt was one of the delegates
representing the Middle Western Manufacturers who pe-
titioned the President on May 28 to postpone the pending
trust legistation. [n part the letter to him from President
Wilson says :

I agree with you that the provision (n the Clayton bill with regard to ex-
clusive agencles 18 the most debatable part of 1, but T believo that we can
find & way of deallng with that matier which will be free from the objections
you suggest.  Ldo oot see that there is any othor part of the bill which
colld afford monopaly an advantage,  On the contrary, the rest of the bil
15 bulle along the lines expressly aid down o the Democratle platform.

A resolution endorsing the Iabor sections of the Clayton
anti-trust hill was adopted at o mass-meoting held at Cooper
Union on the 10th inst. under the auspices of the Alliad
Printing Trades Council of Greater New York. Asis known,
the printing trades unions have been the subject of a Federal
investigation on the complaint of Doubleday, Page & Co.
and other anti-union firms, and this had recently been fol-
lowed by a suit for damages of 350,000 and injunetion pro=
ceedings in the Federal Court. The injunetion was denied
by Judge Hough on May 4. It is elaimed by the unions
that it the Sherman Law is amended along the lines of the
pending legislation, they would be free from the prosecutions
to which they have been subjected during the past few
months.  The resolution adopted is as follows:

Whereas, The continued advascement and welfare of the workers of
Amerlea depend upon the malntenasnce of thoso rundamental principles
which Insure freedom of action to protect their own rights, Interests, and
even their lHves; and

Whereas, This freedom for activity necessary to carry oub thess purposes
has been endangered and Umited under the peeverted interpretations under
which the judiclary has applied the Sherman Anti-Trust Law to organiza-
thons of workers, and thele normol activities; and

Whereas, 'This law was enacted to regulate teusts and monopolies which
have for their purpose such control over the products of labor as will enable
them to control prices, and to Inerense thelr control over those whom they
employ; and

Whereas, Organizations of workers are different in purpose and In nature
from the trusts and monopolies which the Sherman Anti-Trust Law was
Intended to regulate In that these organizations contral only tho power
to labor, the power inseparable from the personallty snd the body of the
individual workee himself, and monopolles and trusts control the concrete
things which are the products of that labor; and

Wherpas, Free workmen must have the right and the opportunity to
control labor power, to sell or o withhold that labor power in' order to
soeure to workers most advantageous results, and they must have the
Further legal and actual right to bestow thele patronage upon the dealers
who agree to conditlons and terms which promote the best interests of the
workers; and

Wherens, The right to control labor power and patronage can be effec-
tlvely established only through colleetive sctlon in organizations of workers,
it 1s necessary that the workers not only have the right Lo these necessary
activities individuaily but collectively; and

Whereas, Doubleday, Page & Co. and the Gill Epgraving Co. have
reeently Instituted legal proceedings against the Allled Printing Trades
Council of New York Cley for the purpose of depriving thom of the right to
control thele labor power, thelr patronage, and threatening even the existence
of thelr organization; and

Whereas, Justiee demands that the law shall recognize the differcnce
between human belngs and the products of thelr labor by removing organi-
zations of workers from provistons Intended to apply to thoe products
of their toil; Therefore, be 16

Resoleed, "That this mass-meoting of worklog people and other cltizens
of New York and New Jersoy, at Cooper Union sssombled, endorse the
labor scetions of the trust bill, H, R, 16657, passed by the House of Repre-
sentatives on June 5, which will secure to organized labor its just demands
and pights, and weingist on itsimmediste passago by the Senate of the United
States, in order to guarantes to the workers of thia country frecdom and
the recognized legnl right to activitles that give freedom, reality and
effectivencss; And be v further

Resolved, That coples of the preambles and resolutlons be sent to the
President and the Viee-President of the United States, and to the United
States Senstors from Now York and Now Jersey,

The speakers at the meeting included Samuel Gompers,
Prosident of the American Federation of Labor; Frank
Buchanan, Congressman from  Illinois;  Matthew Woll,
President Allied Printing Trades Association; and Robert
['. Waener, Lisutenant-Governor of New York.

THE FEDERAL RESERVE DISTRICTS.

Representatives of about sixty banks in Group [T of the
New York Federal Reserve District attanded the meeting
held at Utica on the 5th inst. and named a ticket for that
Group in opposition to the ona chosen at the mesting in
New York on May 26.  The nominees on the regular ticket
of Group II were indicated in our iegue of May 30; Rohert
[l. Treman, President of the Tompking County Naiional
Bunk of Ithaea, was nnmed us Class A director, while I, 7,
Peabody of Cluett, Peabody & Co. of Troy, and William
Breavster, President of Brewster & Co., were named as Olass
B directors. The opposition element of Group I1 lhaye
placed in nomination tho following:

Class A—J, O, Leggett, Presldent of the Quba Natlonal Bank of Cuba,
Ny

Y ,
Olass B—William B3: Thomuson of Y onleors.
There are now twe fickets in the lield for both Group II

and Group I11, The bankers on the regular ticket for all
three Groups arve officers of ingtitutions which belong in
Group 1, comprising banks having agaregate capital and
surplius of $190,000; Group IT is mads up of banks having
capital and surplus of less than $190,000, but more than
870,000; whila Group IIT consists of banks havings a eapital
and surplus of less than $70,000. The contention that
“Wall Street interests’” were endeavoring to dominate the
s saveral groups was muade by the so-called insurgents, who
linve brought into the field the opposing tickets. [tis afact,
| however, that the business man, or Clags B divector, named
I by the independents of Group H—William B. Thompson of




THE

JUNE 13 1914.]

CHRONICLE

1821

Yonkers—is & member of the New York Stock Exehange firm |
of Thompson, Towle& Co.  Letters urging the support of the
nominees on the regulur tickets of the three Groups have
been issued this week by their nominating committees. We
quote in part one of these letters—that emanating from the
nominating conimittee of Group IT1, of which G. 9. Merrill
is Chairman :

It has been suspeeted fn some quarters that the activity shown in the
so~called insurgent moeotings of the bankers of Group IT and in Group 111
is pot enticely without political signiticance, With three political appoln-
tees in a board consisting of nine members, it will b nocessary to have tho
assistance of only two wdditional members, active or passive, to organize
the reglonal bank aod (s branches throughout the State,

As before stated, this will be & large and Important insticution.  fis
executive nnd administrative offless would fuenish splendid positions for
political patriots, but that kind of management wonld not voluntarily
be chiosen by the member banks for the réserve bank of which they are to
be both stockholders and depositors, nor would it be conducive to the
return of dividends, and to efficlent seryvice,

It is belleved that the small number of roup ILL banks, which recently
met in Albany, are unwittingly promoting the ulterior purposes of others.
They chose Lo recommend as directors representing Group I, in Class A
and Class B, two members of the regulir nomina ting commlittes who had
previously joined in unanimonsty récommending Mr, Locke. One of thoese
men resigued his offietal position with the bak ropresentod by him on the

very day of the Albany meeting, presumably to Qualify for o Qliss B
directorship, the gther accepted a nomination for the yery position for
which he had jolned in recommonding another, Tt is not belloved that the
desertion of these two men and thelr apparent acceptance of the roward for
their desertion will ha of any avail.

The sttempt to stir up class differonce berween the banks representing
the: difforent groups will fail,  Theie interests are the same. Large and
small banls ars glven exactly the same rights and privileges under the Jaw.
The bankers of this State should unite In nominating and In voting for the
men recommended by the regalarly constituted committees reprosenting
the three groups.  This will give them efficiont control of the Regional
riserve bank, for which they furnish the entjre capital and substantially
the entire deposits,

Blank forms for the nomination of candidates have been sent out.  With
those forms come certain ingtructions from the Department. Thesa in-
structions clearly show that no bank in s nominations Is Hmited to the
seleetion of & banker of its own group,  There fs nothing in the law or lin
the Instructions which provents any bank from nominating & banker from
any other group as ity representative.  In the eleven other Federal reserya
districts tho banks have united and agrecd to support representative hank-
ers regardless of the classifieation of the banle with which the banker
happens to be connécted, and PO of those so far selected nre members
of Group I,

A statement denying the charges of “insurgency'' has come
from H. M. Carpenter, of Ossining, Chairman of {he Cani-
mittee appointed at the Utica conference, who is quoted as
saying at the New London convention of the New York
State Bankers' Association this week:

"“The banks who are supporting the nomine#s named at the Utlea
Canfaredes for directors of the Federal Reserve Bank of New York from
Geoup I, namely J. O. Leggott of Cuba for Class "A’" director, nnd
Win, B, Thompson of Yonkers, N. Y. s Class B director, fecl that thers
has boen too much talk about the insurgency of & number of Group I
banks, as a result of their oppositlon to the candidates nmmed at the
Clearing-Houso mecting In Now York, numely M oessis, Treman, Peabody
and Browster,

"AS A matter of taet, 16 15 jost s well to recopnlze in tho Mest place that
thite Is no Insurgency. The Utien conferenes  was Just ns re
had Just s much standing as the New York confercnce. The Ne
Clearing-Houso mesting was a conference of all threoe groups and was |
attended by only approximuately forty banks of Group 11, wheress the
Utlea conference was nttonded Ly approximntely sixty banks, It was tho
balief of those assemblod at Utlen that the New York mocting the
Group L banks did not have o falé chance oF apportunity o the neming
of dirtctars L0 represent them, as the norrilnating committee in Now York
was domitntid by Group I Intarests,

Al thiet thio banks who nre opposed to the nominees of the Clenring-Honse

meeting ask for: s Lo hiave (e nnming of their eamdidates for directors withe
out influence from any othee graup.  They are not out of sympathy with
New York bonking (nterests, but they do not want No. | Group—not
nocessarily Now Yorlk Ol to hold oll the positlons on the Federal Tooe
sarve Board. They belleve that Group 1 should have the represontation
provided by the Federnl Reserve Act, Giroup 2 and 3 tho same, sll o be
nominated and elected feom thle owil geoups, without outsldy Influence
in thele solection, and this tscleacly dircetod by the law, Weknow that there
ard men in Group 2 of sufficient ability nnd exporiones to moat-any sivun-
tion thist might arise, and wi belinye the candidn tis naminnted at tho Felea
confarenee will compare with any cundicdistes DUE forwied by any Eroug.

Apparantly, somabotly is trying to misreprosent the positlon of the banlks
fupresented at the Utiea confecenco, and the candidates named ot that
conferaneo, Julding by certaln npparently Insplired newspaper articles.

W bolloyve thing there see sufTlelent Banks In Grotip 2 Gpposed Lo autsigde
dominntion to support the candidales sslected by the representatives of the
banks at the tlea conference.  In fact, we have recelyed snch avidenen of
support aleendy which we bellove is sulficlent to seoure the eleetion af the
Uklea nominees from Oroup 2. We haye purposoly ayvolded nEWspaper
controyersy, but foul that oir positlon fn this matter should bo properly
st forth.

C. A, Paine; President of the National Cily Bank of Clove-
land” has withdrawn as g candidate for Class A divector of
Group I of the Cloveland Foderal Resorve Bank (Districf,
No, 4.)  Mr. Paine will support Thomas H. Wilson, Vice-
President of the First National Bank of Cleveland, whois one
of three bankers nominated for divectorship in this group,
the other two being Robort W, Wardrop, President of the
Peoples' Nafional Bank of Pittshureh and William S, Rowe,
President of fhe First Nuational Bank of Cineinnati,

At a meeting held in St. Louis on the 4th inst. the following
were nominated as directors of the St. Louis Federal Reserve
Banlk (Distriet No. 8) :

Group 1-—Class A—Walker Hill, President of the Mechanics-Amorican
Natlonal Bank, St. Louis.

Class B—Murray Carleton, Chalrman of the Board Curleton-Ferguson
Dry-Goods Co., St. Louls,

Group H—Class A—F. 0. Watts, President of the Third Natfonal Bank
of St. Louls,

Class B—W. B. Plunkett, President Jarrell-Plunkett Grocery Co., Little
Roek, Ark.

Group HIT—Class A—Oscar: Fen ley, President of the Natlonal Bank of
Kentueky, Louisyille,

Class B—Former U 8. Senator Leroy Percy of Greenwood, Miss,

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this weelk ageregate 97
shares, of which 85 shares were sold at anction and 12 shares
at the Stock Exchange, A sale of 50 sliares of trust company

stock was also made at auction.
Shares. BANKS—New York. Lo, High. Clusa,
*12 Commerer, Natb. Bank of 17040171 17014
SO0 Market & Polton Nat. Banlk 2405 2404 21014
BAN K-—Hrookiyn.
36 Munufacturers' Nat. Bank. 416
TRUST COMPANY—N¢ w York.
S0 Lawyers" 1 L & Te: Co. ... 150

* Bold at the Stock Fxebange,

Last previous sale.
June 1914— 170
Mar. 1914— 250

416 118 Dee. 1912— 416

151) 150 Nov. 1913— 158

-

A New Yark Stoek Exchange membership was posted for
transfer this weck, the consideration being 842,000, an un-
changed figure from the last preceding transaction.

e |

Following the suspension in London on the tth inst, of
the Stock Exchange house of Chaplin, Milne, Grenfell &
Co., Ltd., another concern, the Canadian Agency, Ltd., of
London, a semi-private financial house of which Arthur M.
Grenfell 5 Chairman, decided on Monday to suspend pay-
ment, The two concerns had offices in the same building.
The firm of Chaplin, Milne, Grenfell & Co., Ltd., was ane of
the best known in London and highly regarded. It was regis-
tered in 1899 to take over the business of Morton, Chaplin
& Co., formerly Morton, Rose & Co.  Its authorized capital
was $1,750,000. It condueted general and private banking
and & eompany-promoting business. The affairs of the firm
are reported to have been largely involved with those of
the Canadinn Apeney, Lid., eontrolled by Mr. Grenfell;
and who was until recently n merber of the firm. It is
stated that he and the Canadian Ageney had been gngaged
in a campaign for the purchase of a controlling interest in
the Grand Trunk Ry., but with the depreciation of those
securities large quantities of them were takeon over recently
by a group of financial houses in order to protect the many
Stock Exchange firms involved.

The firm's losses through loans to Mr. Grenfell and with-
drawals of business eonsequent on his operations are said
to have brought about its suspension. Among the com-
panies in which the Canadian Agency was interestod, oither
as an issuing house or as holding a large amount of their se-
curities, were, it is said, the Alberta Land Co., the Algoma
Central & Hudson Bay Ry., the Algoma Central Torminals,
the Algoma Eastern Ry. and the Algoma Steel Corporation,
tha Lake SBuperior Corporation, the Lake Superior Paper Co.
and the Alberta Central Land Co., South Winnipeg Lid.,
the Western Canada Land Co. and the Western Canada
Mortgage Co, With regard to reports that J, P. Morgan had
been looked to for assistance, Mr, Morgan is quoted in
the New York “Tribune’ on the 7th as saying:

The matter of helping the Chaplin, Milne, Grenfell firm wos dircnssod
by members of our frm here, Dut no petlon was taken. The flrm was not
i sue! waltion as to render possihlo owr London ' i coming 1o it
(e »  The fallure of the Chaplin fiem does niot Invalve anywheye
near the amoeunt of money reported. L I8 not &0 bmpoctant fadhire fron
thnt polnt 'of view,

Harl Grey, whose daughter was Mr, Grenfell's First wil'e,
is said to be one of the wreditors of the Chaplin, Milne,
Cirenfell & Co,

— e

The bill reépealing the ¢lanse in the Panami Canal Aet
exempting American coastwize vossols froni the payment of
tolls was pussed by the Senate on the 11th inst. by & vote
of 5010 35.  As adopted by the Senate, the repeal bill ecar-
ries & compromise amendmont drawn by Senaters Simmons
(Demoerat) and Norris (Republican), which provides that
the passage of the Act is not 1o be constraed as o walver of
the rights elaimed by the Upited States undor its treaties
with Great Britain and Panama. The House concurred in
the Senaty aotion with the passare yosterday (Friday) ol the
repeal bill sg amended by the Simmons-Noreis proviso. The
bill passed the House by a vote of 216 o 71; 20 Democrits
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voted againgt the amended bill—Representatives Broekson,
Broussard, Conry, Dietriek, Donohue, Driseoll, Dupre,
Estopinal, Fitzgerald, Gallivan, Harrison, Kitchin, Lee of
Pennsylvania, Mitehall, O'Leary, O'Shaunessy, Paften,
Phelan, Raker and Reilly.

As finally passed by the Senate, and agreed to by the
House, the repeal bill reads as follows:

Bo It enscted by the Senate and the House of Representatives of the
Dnlted States of America In Congress assembled,

That the second sentence in Section 5 of the Act entitled *'An Act to pro-
vide for the Opening, Maintenance, Protection, and Oporation of the
Panama Canal, snd tha Sanitation and Gavernment of the Canal Zone,"
approved Aug. 24 1912, which reads as follows:

“No tolls shall be levied upon yessels engaged In the constwise trade of
thie United States,' be, and the same is hereby, repealed.

Hection 2. "I'hat the third sentence of the third paragraph of safd section
of salil Act be so amended ns to read as follows:

“When based upon net registered tonnage for ships of commerce, the tolls
shall not exceed 31 25 per net reglstercd ton, nor be less than 76 cents per
et registered ton, subject, however, to tho provision of Article 19 of the
eonvention between the United States and the Republic of Manama, entered
into Nov. 18 1003.

“peovided that the passage of this Act shall not be construed or held o5 a
walver or relinguishment of any right the United States may have under the
treaty with Great Britain, ratitiod the 21st of February, 1902, or the treaty
with the Republic of Panarma, ratified Feb. 26 1804, or otherwise to dis-
eriminate in favor of its vessels by exempting tho vessels of the United
States or its cltizens from the payment of tolls for passage through sald
cannl, or as In any way walylng, impaieing, or affécting any cight of the
Unlted States undeor sald treaty or otheryise, with rospect to tho soyerelgnty
aver or the ownership, control and management of sald canal and the regu-
lation of the eondition or charges of traffic through the same.'

Of the fifty votes by which the bill passed the Senate,
A7 were cast by Demoerats and 13 by Republicans, viz.:

Demoerats—Bankhead, Bryan, Ohilton, Clarke (Ark.), Culberson,
Pletchor, Gore, Hitcheoel, Hughes, James, Johnson, Xern, Lea, Lee,
Lowls, Martin, Myers, Overman, Owons, Plttman, Pomerone, Saulshury,
Shafroth, Shoppard, Bhiveley, Shmmons, Bmith (Ariz.), Smith (Gs.)
Hmith (Md.), Smith (3. C.), Stone, Swanson, Thompson, Thornton
Wiest, White and Wliams.

Republicans—Drandoges, Durton, Colt, Urawlord, Gronna, Kenyon
MeOumber, MeLean, Nelson, Norrls, Hoot, Sterling aod Shermaan.

OF the 35 votes ngainst the bill 11 were those of Demo-
erats, 23 those of Republicans snd one that of a Progressive,
a5 follows:

Domocrats—Ashurst, Chamberlain, Lane, Martine, Newlands, 0'Gor-
man, Rnnsdell, Reed, Vardaman, Thomas and Shields,

Republicans—HBorah, Hrady, Belstow, Burlelgh, Catron, Clapp, Clark
(Wyo.), Cummins, Dillinghany, du Pont, Goff, Jones, La Follette, Lippitt,
Pagn, Perkins, Bmith (Mich.). Smoot, Sutherland, Townsend, Warren
Weeks and Works.

Progressive—DPolndexter.

Any number of amendments wera offered during the Finan
day's deliberations on the bill in the Senate, but all of them,
with the exeeption of the Simmons-Norris amendment, wero
rejectad; this amendment, which was adopted on the 10th
inst. by the Senate as a Committeo of the Whole, by a vole of
50 to 24, was accepted by the Senate on the 11th by a vote of
57 to 30. One of the defeated amendments (rejected by a

vote of 53 to 34) was offered by Senator Walsh and had pro-
posed that the eontroversy be carried to the Supreme Court;
Senator Sutherland’s resolution (whieh the Senate Foreign
Relations Committes deeided on the 3d inst. to favorably
report), which had directed the President to open negotia-
tions with Great Britain for the arbitration of the question,
was nob urged for adoption in the Senate.
—— I

Under the title of “Why the Banker Has IMailed," James K.
Lyneh, Viee-President of the First National Bank of Suan
Trancisco had something to say regarding the expected
accomplishments of the new Federnl Reserve Act in an
address delivered by him at the recent annual convention
of the Californis Bankers' Association, We append a por=
tion of his remarls herewith :

The Federal Reservo Act will goon e bried out In practice and we may
assumo thiant It will achleve o certaln measucs of suceoss, and wa mny hope
that the obyions crnditioy which I6 containg will bt genduslly coerected
by amendmont or Telped ont by judiclous administeation, untll i is made
capable of serving the fiopoelal peeds of tho country. Whal does now
concern 14 15 1o see how (hd populas disteust of the banker, nnd the batled
w0 generntly emtertalned that his activities must be cuebed . changed what
would otherw s have bheen a plaln guestion of ceonomics into onue of ln-
tengo partisan fooling. * * *

e peaple should have beon mnde to realize that the avils which periodic-

s the Miancinl world wera Inw-mado ovils, and not ih whck of

lgn comblnation of bonliers: They should have lknown that

v Joglalntion comes In confliet with natural law, logislation must

givi way eventually, but that the expensa of the conflict the peopls them-
solves must bear. * * *

This bappenings diring 1907 and the progress of ovents sioee that mamor
able year have taught us many Important lessons regarding tho inter-
dependence of the bauklng Interests.  Wo have now enough perspective
to séa that our Wl-advised efforts to compol the New York bankors to
figuidate our credit balatees In currdney werd (uite as unreasonnble as
wire the requeits of oar own doepositors thot wo tuen thelr current fuonds
Into gold coln. ‘The kamo prinelple governed Tn both eases, and throngli-
out, deleetivi legls n nod o distorted view of the banker's funection
{which was both the cause and the effect of thw legislation) hindered o
return o normnd conditions. * * *

Hut the baoker's sppeal must be to Caesar.  Back of thy statesmen at
Washington, behind the newspapers (those inpersonal oracles that assume

to speale with the authority of Jove), stands tho average Ameclean, the
real Tmperinl power, to whose Ughtest behest politician and publicists alike
give instant head, % * %

The Interests of the community and those of the banks are identica
This proposition ean be demonstrated by consistent fair dealing, by an
attitude of sympathetic attention to the costomer, and by giving him the
benelit of whatever special Imowledgo wo may havoe on the subjects that
concern him, We must frequently refuse to loan him money, bul we owe
him the cotrtesy of telling him just why wo must refuse. 1 beliove that
this is the sttitude of the great majocity of bankers; 1 belisve that in no
other braneh of commereial life does such a high standard of equity prevail
as Io the business of banking. * * * Thelintrusion of the Government
Into the fleld of banking is Hkely to have a rather fmmedinte resuly In
promoting enlightenment. 'There Is a widespread popular belief that the
Federal Reserve Act has made borrowing easy, that “any man can go to
the bank and get money.” Now, when the Federal reserve banks are in
operation it will be no more casy [or & mwan of limited credit fo borrow
than it Is now—In fact, it may be more difflcult, as banks will have to
diseelminate In favor of paper that will he accepiable for re-discount, and
the tendeney shonld be to raise the standard on all bank loans. When the
disappointed borrower demands an explanation it will no longer bie possible
to throw the entire responsibility on the hanks, the Government will bave
to stand Its shinre—and Instead of oratory about the Monoy Trust wo may
get a elear statement as to what constitutes a proper basis for crodit.

The one great nccomplishment of the Federal Resarve Act is the recog-
nitton of the prinelple of the ve-discounting of paper as being a legitimato
and proper banking function. Heretofore this practice has been ontlawed,
and although the necéssities of buslness eauscd much Inter-borrowing
amoniz banks, the borrowing woas generally fn the form of direct loans
with Indeterminate maturities, rather than In the re-discount of paper, the
makers of which are prepared to pay when due.  SBuch loans are of necessity
uncertaln as to the time of payment, while paper which Is properly subjoct
to discount should be eash at maturity. Now that the practice hns been
legnlized-—afficially approved would, perhaps, be n botter statement, for it
has pever been strictly (legal, only very bad form—which we know Is muech
worse—we nro confronted with the fact that there is bug little papee which
will eome up to the standard of sure payment at matucity. Paper of this
cluss cannot b developed in & day, but will be produced through the educa-
tion of the borrowers and through o closet discrimination in rate between
the varlous elasses of mercantlle obligations.  Whem the banker can carry
4 siibstantial additlon to his cash reserves in the form of short-time paper
of hieh character, fully qualified to discount In the Federal reserve banls,
he will no longer be Justly ealled “Old Man Afvadd of His Depositors, ' and
his depositors lkewlse will haye a mora cndurlog confidence fn him,

Obylously, the financial alfalet of the American people ure In a state of
tennsltion, and the results that will ecystallize from the solution are in soma
degreo in doubt.  The banlkee must: taki his perk b shaplyg the résults.
# & + 'The part that the banker plays In his conlg deamn, and the
way in which he acqulis himself, will, we may hope, remove From Wim
the stigmn, ol fafiure.

———

The Massachusetts House of Representatives on the 3d
inst. placed itself on record ns fuvoring legislation taxing
transfors of stock at the rate of two cents on each $100 of face
value or fraction thereof, by voling, 659 to 37, against the
rejoetion of tha bill. The House Ways and Means Commit-
tee had acted adversely on the bill last month, reporting
that it “ought not to pass.”

The sirike situation in Colorado is ot out in a rveport of
the Speeial Commitfes appointed fo investigato and report
to Kensingtou Council No. 16 of the Junior Order of United
Mechanies of Denver, and distributed in pamplilet form.
The report was unanimously adopted on May 19,  In indi-
cating that its statement is an impartial one, the Couneil
points out that so far as it knows no member of it s interested
as employee, attorney, employer or in any other eapacity,
ither directly or indirectly, with either of the partics to the
controversy. The roport asserts that the present trouble in
Colorada was deliberately brought about, not becanse of any
eonditions in the mines, but by labor agitators, who are not
workers and who seek to prevent others from working.
SMhe Iabor leaders in this trouble,” the roport says, “are
not miners, and very few of them are residents of Colorado.
They have been imported into the State and especially into
the strike distriets for the purpose of inciting strikes and of
divecting hostilities against the suthorvifies.'” Tt adds:

Wo eannot too strongly impress upon thoe country thab his s not s
Colorado mattor, but purely an inter-Stato or natlonal offale,  The
trouble did not orlginats in Colarado, noe 14 [t officered or financed here,
The Minees” Unlon headquarters (s st Indlasapolls, Ind.; and from there
nave como the orders, the leaders and the money to support thls movament,
which s not merdly war againat the Unlted States, bt whicl In fts esseneo
and ultimate oim s war agalust organlzed socloty everywhere,

- - - L L * .

Practically all of the miners inyolyed In this strike are lgnorant, deprayed
and brutsl foreigness, ponsants from the lowest and most hopeless class
of the peoples of Southern Europe who kuow lttle and care less for the
principles of feog govermmaont.

The lawful authoritles of Qolorado, aetlng under thelr duty, endeayvored
to protect peaceable workingmen in thelr right to worle and In their right
to live. The strikers, denying both rvights, defled the Government mud
mada open war agninst (v,

Tiy reason of tho relgn of tervor establizhed by these strikers, agitators
and newspapers, freedom of gpeech and Mreedom to work have bheen o large
megsiry donfed to the people of Colordo,

The strike has, more or less, complotely Involved soven different coal
mining distelets, somo of them 400 miles npact, aod by which arg ovee n
hundred mines, cach of which must huve Ita detall of solidies to losure
protection.

Tho Colorado Natlonal Guatd hias seeved i theso steike diseeicts with less
thisn half the nimber of men domanded by the regular semy offleers for the
same purposes. They were not furnished withTsufficlont elothing or sup-

pliGa; Uiy Fecelyou N0 pay Ifor.0Vertireo months by, reasongor thejworse
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than treasonable actions of our State Auditor and other officials, and thoy
were denled that moral support from press and people that a natlon’s
troops are entitled to in time of war. In spite of all these difficulties our
State troops for six months malntalned abeoliite peace, et and safety In
the strike districts without loss of life on eitlier slde and without loss of
property of any kind to any ane.

In view of all these facts, conditions and clrcumstances, wo eall upon the
eountry to revise and to reverse Its opinlon of tho Gavernment and troops
of the State of Colorado and to eom mend them for theie offorts to properly
solva n question that did not originate hers but hns been thrusy upon us
by the attitude of the country at large upon the questions of labor and bmmi-
gration.  We eall upon Oongress to Inunedintely pass the Burnett Bill,
which will, in large measure, provent the Immigration to this country of
these [literate, dopraved and erlminal Bosdes which are now pouring Into
this land and who threated its very life.  The perpetuity of Ameriean Insil-
tutions, the safety of life and property and the protection of our own
people are of greater importance to us and to the world than iz the main-
tenanee of a waudlin sentiment which permits tho invasion of OUr country
by lgnorant hordés who know nothing of and who would ruthlessly dest roy
its benericent instibutions.

—_—

The convietion of Patrick Quinlan on charges of ineiting
the Paterson sill-mill strikers (o injure others, in a specch
made by him in February 1913, wag affirmed by the Now
Jorsey Supreme Court at Trenton on the 5th inst. Quinlan
was found guilty on May 14 1913 and was sentoneed the
following July by Judge Klenert of the Clourt, of Speeial Ses-
sions, Paterson, to not less than two nor more than seven
years in the State Prison and to pay wfine of 8500, We learn
from the Newark “News" that in the argument before the
Supreme Court, Quinlan's counsel abandoned the contontion
that the statutes under which the convistion was had was
unconstitutional as resfraining and abridging liberty of
speceh.  lonstead, the proposition wrged before the Court
was that the indictment was ineffeetive to charge 4 erime
because the statute violates the Constitution in that it is
nneertain and therelors void. The opinion of (he Court
was handed down by Justies Kalisgh, who in part said:

“The argumont builded on this hedd Is that slnee the Leglslature alone
has the power to define what shall constiture a erime, It cannot delognta
thizs power to n jury, It is elaimed that tie Leglslatare had im nctically
delexatod Its powers, In this respect, by leaving to the jury to determing
whit Is meant by ‘adyoeate, eneoirmge, Tnstily, pralse ar nelte," &,

"“This contuntlion s palpably unsound. A plain rending of the statales
nukes (6 manifest that (v 1s noo Gpon to the attack leveled seainst 1, Ther

is no organde law or eilo of sound pubitle polioy (lint requives the Legislatinm
to defing the meanlng of English words In cobmon and dally use,'

Thig is quite in contrast with tho method of dealing with
offenders in Now York.

A decree restraining the Elein Board of Trade of Elgin,
L., from engaging in any combination to fix tho prico of
butter was éntored by the Government in the Foderal Couet
at Chicago on April 27, By the terms of the decree the Blgin
Board of Trade and its members are permanently enjoined
from further engaging in the combination or conspi ‘aoy
eharged in the bill. Some of the prineipal requirements
of the decren are that the Blgin board shall ot appoint any
ParsoLn, persons or commitlos to fix op suppest prices of but-
ter.  That it shall cease o maintsin o quotnfions committos
or other aganey which shall fix the price of butter. That it
shall refrain from quoting or publishing any prices of hultor
purporting to be “Elzin' or “market!” prices unless they are
actually obtained on the hoard by bona fide sales, Other
methods of determining the prices at which hutior should
be sold are barred by the decres. The decres was drawn
up by U. 8. District Attorney Wilkerson, who, according fu
the Chicago “Record-Herald, ' desoribos it as the tmost
important settlement of any of the noti-trust cases in this
partieular alass so far made.  Mr. Wilkerson Bnys:

‘Tha tlgereo [s broader by far than niy othoer (o any simllan ense prosooy ted
In Tlinots,  1tis Just as comprehonslve ag 1t pesslbly could be, ‘This action
Mnounts practleally to glving the Boanl & chanes, Wao nre allowlng 1t to
exlst ag o corporntion anil arn giving It an opportunity to CATTY ou a dowrlt -
mate husiness, Pho next stup would ba to eloso le ontirely,  Tha Boarl is
Hmited now meraly to Iis logltinnte function—Lint of furnlshing o place
for actunl benosactions at beona fide prices.

Evarything wa sought ws sulood Dy ehé sottlemont, 16 will be Impos-
sibla for the Board Lo rosume Lt formor activitles In any mannor uxcopting
by violating tho torms of the deerse,  “Thors 1 no probability of this Helng
attompted for the case 1 absolutoly legn-bound.,  The prlea-tixdng eommil-

e Ls enjologd entlrely, g w Bl s washed salos and all other nmothods of
artlfieial quotation.

Suit to dissolve the board was filed by the Government
in the U. 8. Distriet. Conrt at Chieago on Dee, 14 1912;
the American Association of Creamery Butter Manufacturors
of Chicago was also made & dofendant in the aotion originally
instituted, but under the deeres Just entered, Mr. Wilkerson
asks that the petition nrainst that Association be dismissed,
singa, he says, “on further investigation I learn that these
manufacturers were not implieated in the charges of po-
steaint of trade and unfair eombination,” Those specifionlly
named i the injunction are said to he Charles H. Potter,
0. C. Christians, J. P. Mason, Colvin L, Brown and A, C,
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Hawley, the officors’ agents and members of the
Board of Trade, and all persons acting for it.
— e

An order remanding nineteen of the labor leaders, members
of the International Association of Bridge and Struetural
Iron. Workers  (convicted in the Los Angeles dynamite
conspiracy ¢ases), to the Federal Prison at Leavenworth,
Kansas, nof later than June 6, was issued by the Uniled
States Circuit Court of Appeals 8t Chicago on May 16. In
order £o permit more time for the consideration by the Presi-
dent of an appeal for pardon, Justice Baker of the U, 8, Court
of Appeals at Chicago, on the st insf., advanced the date for
the surrender of the lahor leadors from June 6 to June 25.
While 38 out of 40 defendants in the dynamite cases were
convicted in the Federal Court at Indianapolis in Decembeor
1912, in the ease of 5 of the 38, sentences were suspended
and two or three of the 33 decided to serve the terms imposed,
The sentences of twenty-four of the men wore upheld by the
United States Cirenit Court of Appealsin January last, when
new trials weroe granted to six others. Tn March of the
present year the United States Supreme Court refused a
writ for a review of the twenty-four cases; the Court order
of May 16 applies only to nineteen of {(he men, sineo
five of the twenty-four voluntarily retuened to the peni-
tentinry after the decision of the 17, S, Cireuit Court, of Ap-
peals inJanuary. These five are Murray 1. Pennell, Spring-
field, Ill:; Frank C. Webl, Hoboken, N.\J.: Philip A. Cooley,
New Orleans; John 'T. Butler, Buffalo, and Bdward Stnythe,
Peoria.

Elgin

— =

The trustees of the New York Savings Bank, Fighth Ave-
nue and Id4th Street, have declared interest on deposils at
the usual rate of 4% per annum for the six months ending
June 30 1914, The only chaoge in interest thus far -
nounced among the Now York and Brooklyn savings hanls is
the inerease in the rate of the Sumner Savings Bank of
Brooklyn, fhe amount credited for the eurvent six months
being 497, against 3 Lot previously.

e

The Mutual Bank of this city has declared a gemi-annual
dividend of 7, payable July 1 to holders of rerord June 22,
This is an inerease of L7 in the somi-annual disbursement—
previous half-yearly paymen:s having been 6%,

—

Thomas I Vietor was eleetod a itector of the Farmers®

Loan & Trust Co, at the annual meeting on Tuesday.
A=

The German Bxehange Bank, Bond Street and the Bowery,
this ecity, opened an uptown branch in the Hotel Breslin
Building, corner of Broadway and 20th Street, last Monday.
The Manager is Louis Advian,

Plans for the meorger of the Nassan Trust Co. of Broollyn
Borough (eapital S600,000) with tha Maochinics” Banlk of
Brooklyn (capital $1,000,000) were agrecd upon by the diree-
tors of the respective institutions on Thursday. The con-
solidated ‘institution will continue under tho namo of (le
Mechanies' Bank—the Nassay Trust possing ouf of exis-
tence. It is proposed to inerease the eapital of tho Mechan~
ies' Banlk to $1,600,000, thus giving the stockholdars of tho
Nussau Trust an interest in the banlk equal to their present
trust company holdings: the stock of the Mechanics' Bank
is in 350 shaves, while that of the rust company is divided into
$100 shares; tha stockholdors of the trust ecompany will,
henee, receive two shares of Mechanics' stock for ayvery share
of Nassau Trust stock. Charlos 3, Balmanno, who recently
boeame President of the Mechanics' Bank, sucesuding
Gieorge W. Chauneey, now Chairman of the Board, is to
remain: as President of the enlarged institulion. Andrew
T'. Sullivan, President of the Nassag Trust Co., is expectod
to beeome a Viee-President of the conealidatod organization,
The Mechanics' Banl was established in 1852 the Nassau
Trust Clo. dales from 1888, The Mechanies' Bank has do-
pogits of aver S11L,000,000, while those of the Nassau Trust
Co. are in the neighborhood ol 26,000,000,

—_——

Steps have been taken to organize & new Lrust company in
Buffalo under the name of the Banlers Trust Co,  The in-
stitution is to have g capital of 1,000,000, Lowz H.
Gothoelar, Second Viee-President of the Marine National
Bank of Buffalo, is prominently mentioned for the presj
deney of the new organization. The directors of the eom-
pany will bo directors and officers of Butfalo banks. Tt is
lioped to have the institution in operation early in Augnsr.

.




The National banks of Boston have signed a petition to !
close on June 17, Bunker Hill Day. It has generally heen
the enstom among the banks to ¢lose on this day, but during |
the last two years—in 1912 and 1913 —they have remained
open. Following the action of the banks, the trust com=
panies and Clearing House will likewise elose for the day.
The Stock Exchange has also voted the day o holiday.

L
|

Na- |

The following resignations in the Board of the First I

tional Bank of Boston are announced as a result of the
provision in the Foderal Reserve Bank Act affecting director- |
ates of national banks. James J, Storrow of Leo, Migpinson
& Co.; Galen L. Stone of Hayden, Stone & Co.; John R.
Macomber of N. W. Harris & Co.; Henry Hornblower, of
Hornblower & Weoks; Charles A, Stone and John . Hallo-
well of Stone & Webster.
—

A recommendation that the eapital of the Fidelity Trust
Company of Baston be increased from $500,000 to 51 000,000
has been made to the stoekholders by the directors. It is
proposed to offer the new stock to the sharcholders at $120
per $100 share. The institution hegan business on May 15
1013. The company paid its first dividend (17;) on June 1
to stockholders of record May 15 1914, Permission to
establish a branch has just been granted the company by the
Massachusetts Board of Bank Incorporation.

—

J. H. Pall, formerly o Viee-President of the Fourth and
Tirst National Bank of Nashville, is now associated with
Tucker, Anthony & Co. of Boston. Two others who have
also become connected with that firm are Clement R. Ford,
formerly with Stone & Webster, and George S. West, formerly
with F. 8. Moseley & Co.

e

William . Fleming, a member of the Boston banking
firm of I, H. Prince & Co., died suddenly of heart failure at
his office on the Sth inst. Mr, Fleming was about forty-eight
years of age. He had been connccted with the firm for
thirty years, entering its employ as a clerk and advaneing
to membership in it.

Negotiations were concluded on Thursday for the absorp-
{ion of the Colonial Trust Co. of Philadelphia by the Logan
MTrust Co. The latter agrees to pay $60 per share for the
stock of the Colonial, the par value of which is 850, but
which is not fully paid; there are 10,000 shares and the paid-in
capital is $270,825; the surplus and profits of the Colonial
amount to $320,000. It is stated that the personal assets
and business of the Colonial will be disposed of to the Logan
Trust under the arrangements entered into, but the rea
eatato is retained in trust for the henefit of the Colonial'sl
stookholders, and when sold the proceeds will he divided
among the latter. The Colonial Trust Co. was organized in
1809; its deposits exceed $1,000,000. The Logan Trust
Co., whieh has a capital of 3899,200, and deposits of over
$2,000,000, was formed in 1906, Rowland Comly has been
ita President since the start. Harvey L. Elkins, President
of the Colonial Trust, will enter the managerial stafl of (he
Logan Trust.

The La Salle Street Trust & Sayings Bank of Chicago, of
which William Lorimer is President, was ordered elosed yes-
terday (the 12th) by State Auditor Brady. A statement
with regard to the suspension, given out by State Bank Ix-
aminer Harkin, says:

Aninvestigation of theaffairs of the La Salle Strect Trust & Savings Bank
has been In progress since Jan. 1. On Apeil L Willlam Lorimer and some
of tha old officers of the bank were called to Springfield for a conference on
the bank’s condition.  They beggod for more time and said they wore posi-
tlvee they conld pull oub all right If glven time,  We were glad to glve It to
them, Then deposits began to be withdrawn rapldly.  One million dol-
lars was withdrawn shortly after Aoril 1, his convineed us there was o
1 eak somewhere; that somoone on the inside had passed the word of impend-
Ing conditions and that large deposits were heing withdreawn.  Our offics
ditl not want the Httle fellows to suffer, and so the bank was closced,  Wa
found that the bank had not much In “quick money on hand and was un-
ahla to get il its obligations.  That 1 another reason for closing the instl-

tution. I believe the bank has enough paper to pay all depositors I 1t
can be reallzed on.

One of the immediate causes of the suspension of the insti-
tution is said to have been its inability to meet the demand
by the eity for 8650,000 of the eity's funds. Yesterday's
shutting down of the La Salle Street Trust was followed by
the closing of six small State banking institutions, some of
which are said to have had deposits with it—the Madison
Streot Bank, the International Savings Bank, the Southwest
Savings Bank, the Broadway State Bank, the Illinois State
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Bank and the Ashland & 12th Street State Bank. The
Chicago Board of Trade firm of Sidney Long & Co., whose |

Vou, xcviirn)

marging are said to be tied up in the La Salle Streef bank,
also closed its doors yesterday. The La Salle Streel Trust
& Savings Bank was formed in 1912 with a capital of 81,000,=
000 as o conversion of the La Salle Street National Bank,
whieh had been established in 1910 nunder the presidency ol
Mr. Lovimer. The deposits of the La Salle Streat Trust &
Savines Bank were given as 85,572,992 in its report of Apr. 4.
Sl

A consolidation of the Guaranty State Bank & Trust Co.

and the Commonwealth National Bank of Dallas has heen

| offeoted under the name of the Security National Bank of

Dallas. The latter, which began business on the lst inst.,
starts with a capital of $1,500,000—the combined amount
of the consolidating institutiong, the Guaranty State Bank
& Mrust having had a eapital of $1,000,000 and the Common-
wealth National a eapital of 8500,000. The new institution
has surplus and profits of $500,000 and its resources are
reported as nearly 310,000,000, The deposits of the Com-
monwealth National on Mareh 4 were $3,213,635, while the
Gnaranty State Banle & Trust Co. had deposits of $3,500,000.
The Security National is under the management of D, E.
Waggoner, President ; M. H. Wolfe, 8. J. MeFarland, . B.
Stichter, John W. Wright, R. P. Wolford and W, 11, Gaston,
Vice-Presidents; Bdwin Hobby, Cashier; M. B. Keith,
D. D. Rogers, J. W. Royall and O. W. Shaw, Assistant
Cashiers.  President Waggoner was President of the Guar-
anty State Bank & Trust Co.; the President of the Common-
wealth National, Jolin W. Wright, is a Vice-President of the
Seenrity. The Commonwealth National began business
in May 1907. In April 1909 a consolidation was olfected
with the Gaston National and in April 1910 the Clommon-
wealth purchased the Union National. 'The Guaranty State
Bank & Trust Co. represented a reorganization in 1909 of the
Bankers’ Trust Co.

-

Jaeob Furth, Chairman of the Bouard of directors of the
Seattle National Bank of Seattle, Wash,, and President of
the Puget Sound Traction Light & Power Co., died on the
9nd inst. of heart trouble. He had been in failing health
for over a year. Mr. Furth was born in Bohemia in 1810,
but had come to America when he was seventeen years of
age, locating in Californin.  He had beon ons of the fore-
most sitizens of Seattle ever sinee he had made that eity
his home in 1882. It was in the following year that he es-
tablished the Puget Sound National Bank of which he re-
mained President until its consolidation with the Seattle
National in 1910, when he beeame Chairman of the Board
of the consoildated institution. F¢ also organized (in 1887)
the First National Bank of Snohomish, and assisted in the
organization of the Iirst National Bank of Whatcom (now
Bellingham), the Bllensburg __Nat-imml bank the People’s
Savings bank of Seattle; the Seandinavian American bank
of Seattle, the Montesano National Bank, Chehalis County,
and was one of the organizers of the Seattle Clearing House
Assoviation which eame into exi._slam:u in 1889. Mr, Furth,
as head of the Stone & Webst—u_-r interests in Washington, was
an equally prominent factor in the traction field in Wash-
ington.

TRADE AND TRAFFIC MOVEMENTS.
COPPER PRODUCTION AND CONSUMPTION.—
The statement of the Copper Producers’ Association for

May, issued lust Monday, H!‘Pl‘(‘“l anincrease in unsold stocks
of copper on hand from 70,337,001 1bs. on May 1 to 84,342 -
641 lbs. on May 31, Production for the month was 142 -
308,287 Ibs. In the following we compare the various items
tor May 1914 and 1913 :m(].(.hﬂ five 11110[1“]3 mJ.l;h_ng May 31.
We also add figures indicating the European visible supply.
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UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Wednesday, June 10,
issued its regular monthly statemont showing the unfilled
orders on the books of the subsidiary corporations at the
elose of May. [From this statement is appears that t(he
aggregate of unfilled orders on May 31 was 3,908,160 tons,
275904 tons less than on April 30 and the lowest since Oct. 31
1011, when the amount of orders outstanding was 3,694,328,
In the following we give the comparisons with previous
months:
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Lehigh Valley . S 1,2 : 4.8 6,408,310 Streer and Elecrric Rollways.

Jorsey. 1 Amerlenn Cltlex Co,, prefereed. . _ ...
AT Lackawanng & Weste HIH AT & M Ameriean Ralbways, comman foiar.y-..

r Are & Fludson . . (83,043 S01.400 2,754,082 18 Arkunsas Val, Ry.. Lt & Pow,, pf, ()
Pennaylviala. . ... . " 77" E70 880 574,408 v 050,765 ¢ Asherille Parcer & Light, pref, (qn.) (No G)
Erel o s 5 b 071,072 iy 3,4 fianyar Ry, & Elec, | oref, (g} (Vo, 11
Oatarly & Western, iy f 214,504 40,0 Haton & Warcester Eloe, Co8., profo. . .

— — ———= | Rraelbian T Lo Paw,, prel, (qumr,)

28,881,807 | Hrooklyn Rapld Transit (QUATL) e diiy

Culifyrnta Ky, & Power, prior pref. (enar.)
Preferved (quar,)

PMonetavyiCommercial nglishIlews Coptlal Tviess Waxh.. B O., (uarTooss s

Cinolnnant Street Ry, (gunr.)

(July  1idune 21 to  duno 30
June 15/ Holderd of ree. May 20a
iJutlr.' 15 Holdars of ree, May 20
|July  1/Holders of rec. Juns 20
Huly  1iHollers of rie, June 20
July  TiHoidem of ree, Jone 24
Jiily lers of roo. June 15
[y 1| Holders of ree. Jung  Ga
WUly 1 Holders of toe. June 20z
dune 10/ Holders of rec. June: Oa
July  Aune 16 ro  June 30
[l 1 Holders of red. Juns 20
o .;lI:.l‘ ::.hn;-; 17 w0 June 30
s Cleceland By, ( . - |July | Holders of ree, Jiune 150
m 1 n,g,lliah Financi_a,l Mulfets . -Per Cable. Calumbng (G gl Elee. Col, pref: (2 14] [July  iHalders of ree, June 16
The daily closing quotations for securitios, &o., at London, | &umbas s Pre i b orel. A (0] . Tuly ITone 1 ko Sans 49
a8 repr}rt-m{ by Cah!ﬂ, have been as follows tha past weelk: Continental Passenger By ., Phitadelplila Jine 3[!.!!(_|Trfi-i‘$ of ree, May 204
Lomdan Duluth-Superior T'rae., com, & prof. (qu)! iJl'll_v l}!l;kjll'_:l?‘rﬂ n; ree, g;m(- aNa
v Y v i y -+ Eastern Power® Light, peef. (quar,) - | uie 15/ Holdors of ro ay 2a
Week ending June 13, af. Mian, Tues, Wed.  Thurs. Fri, stern Terds Blectric f."ri. ;-m".l Vo, &), I (daly  HGllers of ree. June 164
Sllver, jer o# 5 1816 20 25 156-16 26 W } 204 Paso Electrle Co.,, eom. (qud (Yo, 12} M (June 15/ Holders of ree. June 1o
@ Condols, 214 por onnts B T3 016 73 13-10 7444 a4 Taiy El Paso Elsctrie Co., pref. (No. 24) . | Huly 13 Holders of ree, July  la
d For aceount 73 73 7 74 6-16; 7 7315 Frankford & Southw, Pise, Ry, (quar.). . |Jul)- Holders of res, June ia
d Frenoh Rentes (o Pacls) fr, - 8565 i5.55 80,00 a7 88574 | Hrnote Traciion, pref,. (quar.) SR ¥ (Juby 1 Holders of foo, June 15a
Amalgamatod Copper Co_.. 7334 73 EEA 313 74 Tdly Indiananolis Stroet Ry (uly  1Jaoe 21 10 July 1
Am. Bmelt. & Rellnlng Co 5y [ (it} Loulaville Trastlon, commeon {quar,). .. July BJune 11 th Juns 1§
B Anaconds Minlong Co- . : 1 g 4 L Manta Eloe. RI. & Liz, Corp. (qusr,) duly 1 Holders of ped, June 15
Atcli. Topeka & Santa Fe... 10114 Massaehusetts Klootrie Cos., preforced. . [Ju1s 1 Holders of foe. June  Ba
Prefecred - == 1IN haFy X 103 Memphis 36, Ry., comman B pune 30 Hollers of ree. Juns
Baltimore & Ohlo - 02N K iy 18 KL FIHEN Praferred (puary, ... *A Ty, dune 30 ¥olders of ree. June 22
Prefarred . . 1 a1 8% New Orleans Rallway & Light, tomiton. toidune 30 Tune 21 too June 30
200 2 ; 0oty 100 Preferred .. .- 3 tune 30 June 21 W June 30
g ) al N 4 New Yorlk State Rallways, com, ( (July 1 Holders of ree, June 17a
a0 Cireat Western. / 14 14 1 14 Preferred  (quar.) ... i S A July  VHolders of ree. June 170
2hleano Milw. & S, Paul. i X i L i 5 Northern Ohlo Trae. & LL., com. (qu.)._ [dune 15 Holders of roc. May 30a
Dienver & Rl Grande_ ' ¥ 2 Y F 5 1 Nurthern Ohto Trae, & Lokt pref. (h.) 1 Holders of ree. June 152
Praferred . s : . % : Thlladelphin Co., com. (quar.) (No. 131) 1 Holdes of ree. July  1a
Erin = ‘- - i 1 2014 Five per cont non-cumulatlve preferred 1 Holdera of rec. Aug. 100
Firat . proforrod . . 4444 Ay : A5 n 4514 4 1 Puget Sound 1., Lol oo (pe) (V6.8 13 Holders of reo, July in
Soednd proferead 3 H Mg 3 ; Prefereet Gruar.) ANO, BY e, o oin e s 15 Holdaers of rep, July 1a
Girear Northern, peofereed. . ) & 2739 273 271 1 Second & Third Sts. Pass., Phila, (guar.) 1| Holders of ree, June la
Tilnols Central - 4 i bl I T o TSt 2/ [olders of reo. June 15z
Loulsville & Naahyille L, 4 4 Twin Clty Rap, Tr., Snoeap, com. (qif.) 1 Holders of rec. June 156
Missnurl Kansas & Toxas. ¥ " SN iy R Preferced. (qusr.) . _ e 1iHolders of ree. June 152
Preferred . H at 1 rnfon Passenger Philadeiphta . 1 Holders of rpe, June 15a
Missourl Pasltle, f { 2l Y Unton “Tractlon, Phitadelphia = L Holdora of fer, June Ga
Nat. RR. of Mex., 30 prof { 1 5 : 25 Untted Light & Rpx., comimon (guas, 1] 1 Holders of rec, June 15¢
N, Y. Cent, & Hud, River § 1 ELry First prefereed (quar.). .. 1| Holders of ree, June 154
NoYiont & Western. .. 20 34 20 F 2614 Second proferred (ghar). . .. ad L * 1 Holders of ree, June 16
Narfolk & Weatern . _. 1 106 15 ! ! Unilted T'rae. & Blee., Providenee (quar.) Mo July  1lJune 10 to  Jupne 14
Proferrad ... _ 24 =X i £ 01 Virginia Hallway & Power, preforred . | 10/ Holders of req. June 134
Nartharn  Pacifie. . % 11344 31 44 I Wext End: Street Ry., Boglon, peoferred FooJune 21 to o July 1
o Pennsylvanin, . A7 67 West Phitadelphila Paspenger Ryoo. wooe .- 1 1 iiolders of ree. June 152
o Roaling o Ri15 34y L M Nanks,
i Flrst proforred . . o - £y ol o Lrerne Natfonal (guar,) ...
' Seconi preferred. - T= ===: P = ole Homastead, Rrooklyn
Roek ld!,}n.-n-i_lr.l.. 4 214 3 i . Metropolltar (guary .
Fouthern Paclfe, ! ) ¥ ] v Mutierl = 3
ri-::lnhl-rrl Rallway 24 1 5 e ] New {'nrk, I'ank of, N.B.A. (No, 261}, .
Proferred . .. 313y Lo 5 42 83 Newe Yark Comty Naeonsl e
Unlon  Papltio. ~157] i } L i North Slite (Broaklyn) (No. 400
Proferred 30 4 6 § B & Unton Eechange Najtonsl.
1. 8, 8tael Corporation. . a2 2] 4 : Trust Companles.
Proforred . oo 112 ! 112 Prandiin, BrookIMN o os ot eieiessensan
\V;}Im;th e 3 1 % A Guargnty (quary .- .. .. _ *
referred . iy WSS S ]
Extended fa - Gl ] 53 b3 Laipyors® Title Inx, & T7. (gu.) (No, B3) Wuly  lJune 16 1o July
e i Alwtwrl Alliamce. . . : M July  1June 2  to  June 30
a Prica per share, b £ sterling, ¢ Ex-dividend, & Quotations hefe glven are Nastdn, Brooklyn (guar) .. ... p July  LHolders of ree, Jubne 24
flat price

—d
= 53
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Littolders of roo. June 10
Blune 21 10 July 1
IJune 200 o Jiune 30
Iune 23 to  Jups 30
| Tune 24 June 20
11 June 28
1iJtme 11
A0 Juns 21 1o

153
=Ko d ARXDB=ILEIIee

LJine 20/ Holders of ro¢. June 200
[June 8% Holders of ree. June 234
|hine 30| Holders of rea, June 234
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[Vor. xcvi1l,

Name of Company.

When

Payuble,

Hooks Claged,
Days Inclusiee,

When
Payable.

Books Cloged,

Name of Company. Diys Inclusiee.

Trust Companies (Concluded) .
Unlon (quar)......

Miscellaneoun.
Aeallan, Weber Plana & Planola, pf.(qu.) -
Awmter, Agricul. Chemi., eom, (gu.) (Vo 11)

Preferred (quar.) (No. 30). -~ X
Amoer. Bank Note, pref. (gquar.)

Amer. Heet Sugar, pref. (quar.) (No. ‘;(J}

Amer. Brake Shoe & Fuly,, canm, Ww.:r )
Proferred (qguar.). - ...

Amer, Can, pref. {(guar.)

Amer, Car& Fdy., com, {q:mr ) (N 1?}

Proforred (mun‘} (No.

Amegrican Chlele, common (milulhly‘.‘.
Amerlean Clear, preferred (quir.).
Amer: Coal Produsts, com. & pref, (quar.)
American Express (quar.) ... ..
Amer, s & Elee,, com. (qu.) (No. 1

Compman {exiri, ,rm_; in com . dfock)

Preferred (qurlr) (No. 40). -

Amer, Iran & Steel Mfg,, cam o pr(Ll’W

Atsierioan Pipe & Consteuetion (quar.) --
Ameslean Hadlator, common (quas.). ...
Am, Smelt, & Ret,, com. (qu.} l\'n 43) .-
Amer. Bmelters’ ‘*m,urs pref. Ao (e <

Prefecred B (quar.) (.\‘u. 3N-

Amerloan Snuff, commaon (quar. 1

Preferroed (l]ll'\r]

Amorican Stesl Foundrles (quar.)
Anerican Surely (fuar.) (No. 100).._ ..
Amer. Sugar Refin., com. & praf. (u:mr}
Amerlean Tobaceo, r.sr:\r [(TLLITY 5 [
Amér. Type Faundorg, common (g 4 g

Preferred (ghir.y .

Americin Wonlen, prr,l’ (vrl i } (.Vd
AnSeo Co., common ((Uar).eee-uu
Baldwin Iutoﬂwtlvu Works, common..

Frefecns
Daltbmore wcerie, preferred
Bilt Telephone of Canada (yuar.
Balhlehem Steel Corp,, prief. (guar,
Booth arles, fivat preferred (quar.) .
Borden's Cond. \lilk. pref. (qu.) (No. 600
Britlah-Am. Tobaceo, ordinary (Interim)
Brooktyn Barotgh God. . eceaaea
Brooklyn Unfon Cias (quar.).

Extrn ... -
Buskeye Plps 1
Buifala Genaral i { [N hulm f Yoy
Calltornia Petrolonm Corp., mr-r (mmr)
Calumet & Heela Minloig (nuar.) -
Canaittan General, Eléctric {qwf.) L 3
Chanvadlan WWeattnghanse, Lk, (pe) (No.38)
Cixva OF, 1) Thresh, Muach,, Ine., pfe (gu.)
Central Leather, proforred (quse). .
Central States Bl Corpl, pf, (o) (N
Chesabrougly Mig, Conaolldated (quar.):

BIel . cnvsde
Chioago Telephons (l]ll'l\‘ )-
Chino Copper Co. (Quar.) -
Clmzin il (e o (quar.) .

Cbw, o Sub, Bell Telophine (qar.) - - .
Clties Barvlee, com, & pret, (munthly]“
Cleveland & Sandusky Brew., prel. fl-]u ]
Cliuate, Paatindy & Co., pl. Q) (No, 6)
Calaradao P L L
Columbus Gas & Fuel, preferred (Quar.).
Columbuy Light, Heal (& Powdsr | contman. .

Preferred (quar.)osceieaezcasaaa
Connectleut Rlver Power, eommon
gt [dated Ciar Heating
Consolidated Gaa (quar.)

I“nrN Gna, EL Lt & P, Balt., com. (gu

Consumerd Power UMeh.Y, pref. (wmr }_.
("unflu: tal Clan, Inog prof. (quas).
Continental Ol (auars) ...

Crescont Plpe Lina (|||.|..'|

Crex Carpot.

Cubn Company,

Cuban-Ameriein Sugar, Dre

Dinmond toh (quar.)

Dominton Cirrers, Lk pref, (quar.) -
TDominlgn Textile, eommon (quas.)

Praferrod fr;!llr Yoaa - 3
du Pont Internat, l'u\m_'l')l‘. ;m-r (qn.nr }
du Pont (.1} ile Nem. Fow,, com, (qu.)

Proferred (quar.)-- -

Ruxtern Light o Fuel w!urr 3
Enatern Stool, Hest prefecred (Quar)....
Eastoian Kadak, common {uu Ar.) .

Cotgmon (extra) . -

Proferred  (quar,).

Blactrle Ldght & Power of .1-’:[:1.!:am .\Q

Rockiand, Masy, (No. 42)
Eauitable fum. Gug Dlght

eral Mining & Smalt,, praf. (q
Gulona-Slgnal O, common ((guar.) -
Praforeed (quar.)
Generad Buking, preforred Tanar)
Geporal Chamieal, nruh-rru«l (qunc.)
1. Thomioal of Cal;, Lat pret.
eetrte (quar.)
Gmdrlch 3. 1), profereed (g
Garhion Mfg., pref. (guar.) 5
Granhy Cond. Min,, 8m. & Pow. (quar.)
Cluggoniiolin l-:w!-rr.uim; (riar,) (N, 48)
Hals &= KCithirn, 1t & 24 praf, (quar.). ..
Hart, ‘-L‘hurrm_r& \!nn proel, {quar.)-.
Fiolmn (Ciao, W), eommion (Quse.) -

Prefer i 1
Herenles Powile 4
Homeatake Minkne !rurmlhl\l (\-u
Ingersoll=itand, preferred
Int. Farvest. of N.J,, som. rrm ] t
Int. Barvester Corpy., mm fguy
Inegrwational Sileer, m(f .Y ssac s
Interant. Smoket, I"m\h & Ch., com, (i)
Kinefman Dept. Stores, pfe (gu) (No 00
Kivrer l'.f'r{(r-‘) o 0 common (Riar.) .

Plrst and wecond prefeered (QUar) cow-s.
Kol Haksey, peifeerad Gouar.) (No. 10) -
FKreagn (8, 5.) Co., COMOO0 . meewaee

Prefarred (quars | Pl
T Dalle Irpn Waorks, :lrcr»rtu-l (qnnr
Lacleda Gas Light, com. (iuar

Proferred Lo
Lanstan Maonotyy 1
Lamogera’ Mortpage o, (grr.) .=
Lehigh & Wilkes-Barra Conl. .

Lottt & Myers Tobaean, prel, {r,lmr :-
Lodse= VW les [Eouln, 18t pref, {qu ) (N0 Jl

Second preferced (quar) (No. 9
Lorillard (%) Co., cominon m-.mr.)

Proferrel (quar.)

Muckay Cos., compion (quag.)

Prafecred (quar,) (No. 428).. .-
May Department Stares, pref. (puir.)
MeCall Carporatlon, common

Frdt proferred r-_u:-l,r_:

oy e g b B
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BB D e e

=3
5

<
e e L ettt
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B

June 30
15
16

July
July
July
July

g

June
June
July
July
July
June
July
July
July
July
July
Atig,
Juby
July
Juna
Jung
July
July
July
July
June
Junae
July
July
July
July
July
July
July
July
July
July
July
July
June
Juno
July
July
July
Jung
June
July
June
July
July
July
July
July
Jung
June
June
June
July
July
July
Juna
July
Jung
July
July
July

July
[July

i [June

|ty
uly
LTty
iJune
IJunu
June
Jllly
July
Jung
July
July
July
July
June
July
July
Juris
July
July
Juty

Tuly
June
June

June
July
July
July
July
July
July:
Jung

Jduly

Juna

July
July
Juhg
June
July
July
July
July
July
July

40
30

2

-t
bt s e e, it B

an
20

20

1

10
19| June O
3
30

1

10

Jung 3

Jng 3

24 ol

1
b

o June 30
to  June 30
to  June 30

June 26
Juna 25
June 20

Holders of ree. June 256
Holdera of rec. Juns 224
Holders of ree. June 226
1|Holdera of reo, Juna 152
1| tiollars of rec. June 174
Holdera of ree. June 10
Haolders of reo. June 19
1| Holders of rec, Junys 170
1| Holders of rea. Juoe 114
1| alders of rec, June 1l
0| Holders of reo. June 156
Holders of res. June 151
Holdera of ree, Jung 24
Holdera of rec, June 13¢
Holders of tec. June 20
Holders of ree. Jung 20
Holders of reo. July 18
Holders of rec, Juns 202
Holders of ree. June 154
Jung: 23 to  June .!.lJ
Mapy 28 Lt June
Jups 20 to  June
June 20 to  Junpg 2
Holders of ree. Jung
Holders of ree. Juna
Holders of ree, Juno
June 16 to  June !
Holders of rea, Juno
Holders of req. Juno
Holders of reo. July
Holders of rée. July
GiJune 34 to July
Juno 200 to  June
Holders of tee, Juna
Hilders of rec. June
Holders of rec. Juno
Holders of ree, June 2
Hualders of ree. June
June 21 ta July
SiJune 6 to  Jine

Aew note (4).
Holders of ree,
LJung 14 to  June
HJune 14 ta June
Holdem of reo. June

June

Holders of roo. May
1| Hplders of ree. June
0 Holifers of red, Jung
1{Holdery of rec, June
1{Holdera of reo. Juns

1 Holders of rec, Juno
Jung 0 to June
ta  Juno

| Junp 30
Jung 6 o Juno
1[Jone 14 to  June
Hdune 16 to  June 3
1|1ln1du~u of rec. June
Eolders of ree, May
Holders of ree. Juno &
Holdart of red, May
Holdess of ree, June
Haoliders of ree. Juna
Holilord of ree. June
[dung 24 to June 3
K

i Holders of reg, B ¥
1| Holders of red. Juns
1] Hlolders of ree. Juneg
1| okdors of res, Jung 2
Moy 28 o June
G|{May 21 to June
5| Holders of ree, Moy
Holders of reo. June
Halders of rec. Juna
Holders of rec. May
Holdeni of ree. June
| Holders of reo, June
Holders of rec. Jung
Ioldera of reg. Jung =
Jdupp - O o June
Tuly, 16 to  July
June 10" to Jung 2
Holders of rec. June
Holders of reo. May
Holders of rec. May
Holilers of rec. Moy

June
Jine
May
May &
May £
Juitie
Juno
Juna 2
Jung

Folders of rec.
5 Holders of reo,
Ol EEolders of rea.
Haolders of req.
folders of reo.
Holdera of reo;
Huolders of ree,
Holders of rei,
Holdors ol rea.
Hoklars of o

1

Foldurd of ree.
June 13" to
Holdars of ri
Holilke of e
Holders of roe.
(Holders of res, Juna
une 16 ko, June 25
4| Holdera of rec, June 2

Holders of res, | i
Holders of reo,
Gl LLolders of reo, J
June 19 o
Holitars of cee,
Holders bf reo.
Elolders ol rec.
Holders of e,
Holdors of res
Holdurs of e,
Holders of reg;
June 21 to
Juneg 3 @
Jung 2 to
Holiders of rpi
Tolders of v June G2
of roe. June 10a
Holders of ree. Jang 154
Juna s o July |
July ‘16 to.  Aug, 2
Holders 0f rec, Juue 154
Haolders of rod, June 1541
Holders of ma. Jung 1k
Tioldors of roe, Jume 1ia
Holders of 1o Thne 15
Holders ul’ ot July 24
lill(:ldf_rs of reo. Juhe 25

May &
Jine
Juine
Jnim-
Jiine

Jinte
Juna 2
Juno
July &
Jung
Juna
Juna
of L
June
Jing
Junn

|t|zed for FRASER

Miscellaneous (Conclided)

Mergenthaler Linotype wuar.)

Extra
Michigen Light, preferred Tguar.) . 1
Montana Power, eommaon (guar.). 2 1

Proferred (quar.) T 1 1
Montgomery Ward & Co., pref. (quar,)- 1
Montreal Cottons, Ltd., common (umu:‘.l

Praferred  (Quar) .. cooccaaoaolall
Muskoged Gay & Elec,, prof. (quir.) .-
J:-:ntllranu': Blscult, cum (quar.) (No. Ml..

utlonal Lead, cornmon (quoar:). .-
Natlonal L.ead. preferred (quar.). 15iMay 23 Moy ?,9,
Nutional Ldcariee, pref: (guar,) (No. b 1 30] Heldors of reo. Jung 22
Natlanal Sugar Reflning (quar.) - - 2/ Holders of roc, June 8§
National Surety {(quar) ... UJune 21 to . June 30
Natlonal Transie (quas.). . 15| Holdera of red. May 20
Nevada Congolidated Copper Co. {uuar ‘.l a0l June 6 to  June o
New England Power, pref. (quar.) . 1{Holders of ree, June 23
New York Alr Brake (quar 23| Holders of tec. June 8@
Now York Tranalt (quar, 15| Holders of roe, June 24
Nlngarn Fualld Fower (g 15/ Holders of rec. June _H
Niplasing Mines Co. {quar.) 3 20[July - 1 . to  July 20
North Amerlean Co. (guar.) (No. 41).. 1| Molders of rec, Jung 180
Northern Ontarlo Lt. & Pow., Ltd., prof. July 15/Holdera of ree. June 304
Northern Plpe Line ... July  1|Holders of rec. June 10
Ohlo Clites (ax, preferred July 1 itolders of ree, June 156
20,

June 30
Jung 40
July

Holders of req, Junp Oa
Haldera of rec, Juna 04
Holders of rec, Jute 154
Halders of ree. Juoe 100
Holders of re¢, June 162
\June 21 to July
16June: 6 to  Juna It
15/Jung 6 to  Juno 14
16| Haolders of reo. May 20
15| Holilerd of ree, Juns 276
40/ June 13 to  June 17

[
e

SR

Ohlo OIl (quar.). June 20/ May 27 to  June &
EXUN .acia June 20/May 27 to June 8
Otls Elérator, commo July 15/ Holders of oo, June 30
Priferved (quaz)-.-e.-- July 16| Holdars of ree, Jung 30
Ot Ligit, Heal & Poteer (guae.) July 1|Holders of ree, June 20
Pabit Brewing, preferted (quar.). B Jung 156 Holders of re¢, Jung  Sa
Packard Motor Car, pref. {quar,) (No.19) June 15.June 6 to  June 16
Pennaylyania Water & Pow. (qu.) (No. 2 July  1iHolders of rec. June 194
Pelitbone, Muditken & Co., 10t & 2 pf . (g July Holders of red; June 176
Phetps, Dadga & Co, (QUAT,Y - oo Jund 26| Holderd of. ree. Juno 150
Junis 26 Folders of reo, June 158
dune 16) Holders of rec. Moy 21a
July  1lhune 17 to July 1
tdune 15 alilers of req, Jing 8
July 168 Holders of ree, July 1a
Ang. 211 Holders of rec. Aug,
Jung 20Jung 7 to  June
June S0 June #  to  June
Juty 15|Holders of ree. July
July  1}Foiders of reo. June
July. 1jHolders of ree, Juno
July 1iHalders of rec. June
July 1 Eolidera of rec. Juno 2
July 110
June 30
June 30
June 15
June 156
July 1
July 16
July 1
June
July
Jung
June
July
July
July
Jiing
Jur

“™

13 i o et e B e 2y

19)
)
2

26
zirid i

Philadelphia Eleetrla (quar.). - -

Plitshurah Plate Glasz, common (quar.).

Uiy, Ternt, Warehouse & Transf: Gl j

Quaker Outa, common (ullﬂr ]. 4
Praforred (quar,

Rallway Steel-Spri ;r(-,

Ray Consolldatod “opper Co. (quar) -~

Tenlty Assoclates (No. 23) -

Remington Typewriter, 158 prr_.l' {gmar.) -
Secand preforred {-'mn' Y N 2 Py

Republle Iron & Steel, pf. (qu,) (No. 47).

Iteynnlids (12, J.) Tobaood (quar.) . -

IRitx-Clarlton Imln\l, nrofecric.

Rogal Faking Fowder, com. l-;:ru.r,
Preferrad (guar.) oo ceia====

Rubbor Goods Mig., mmmnn {an
Protorced (quar.) (\'n (i3

Beara, Roehuek & Co., un'rern_.l (quar).

Securifes Com pany

Hlosg=Shefrield Steel & Iron, prefy lawar.).

Solar Refinine. . -

Sotitfiern I'.’m'm-'s . prr,r‘.

Houth Popn O (gus

...
L
i

@
Y L T L
e 8

llnhlr.-ru oL :
Holdera of o June
Haldors of reo. Jing
Holdors of ree. June
Holdera af rea. June
Holdera of Lea, June §
Haolders of ree, June
May 20 to  June
Holders of rec. Jungy
a0(June 13 to Jung
a0(June 13 to  June
1{f1olders of rec. June
1| Holders of ree. June
1| Flolders of ree, Jung
15| Haoldors of ree. Moy
. June

1gar, con

Preforred (QUALR.)Y oo et e vmaaaa
Houthwest Pend . Pipe Lines {quar.) ... ..
Standard Gas & Flectria, pref, ).
Stancard oias Light, comiten

Préferred . . 2 to. Jing
Standard Milling, common (No. 3 0/Juna 11 to  June 2
Btamlard Ol (Callfornin) (quar.) ! 'Iullluirllm of rec. May =
Standard Ol ({an3as) (quar.) .. June 15/ May 20 to June
Standard Ol (Kentucky) (tunar) July  1lJune 16 to July

xtea. July  djJune 16 to Jay
Staniard Ol (‘\'ehrmk.:.) . June 20\ Holders of fes, May 2
Standnrd 011 of N J, (qua June 1 |Huhlcn! of teq, May. 20a
Standand Ol of N, Y. (ﬂmlr ] June 15/ Tolders of ros, Jung  1a
Standard Ol (Ohla) {quar. July 1iJung 8 to  June 24

EXten . ... July, 1lJune 6 to  Jine 24
Subway ealty (auar)- July LiHolders of ree. Juns 200
Sulelierger & Hony Co, July  U'June 16 0 dune 80
Swift & Co. (quar,) (“n Ifuly 1 Traldecs of rée. June [0a
Tenneases Copper fflunr] 2 o pme 200 Halderd of cee, June 104
Toxas Company (QUARD . .- —cies Jung 30 Holders of tee, June 102
Underwood ‘Typewriter, eommon (au duly 1) Holders of reo, June 20

Proferrod (Quar,be o -oe oo July 1|Holdérs of red. Juno 20a

it hilee c‘n-mr\ July 1iTang 21 ta Jine 30

Jily 10U oldars of ree. Juni 30
Juna fina . 2 tn  Juna 15
July Loldprs ot ree. June 26
July TR Olders of rod, Juie 20
July fiEolders of, roe. Juna 16
Il 8iHolders of ree. Juno 16
June 300June 16t June 30
Joly CbJune 26 to o Joly 1
June 308 an o Juna 10
Jnly I|Ju:ur 2L to  July
Mune a0 June 6 o June 9
Joty - Holders of ree, Juns 159
Jaly: Al Haoldors of ros, June 1ha
| 10| Holders of ree. June 20
Juty |n5 Witaed of rea, Jing 30
July 15 Eollers of reg, Junn 2l
Tuly 1/Holders of res, June 13a
July 1|I!nh|um Nt e, Jume 1
[ty 1 Erolders of roo. Jone 10a

:m'r (quar 1
L1} .-

o (dita huuh eennent (i umr
Shoe Machingry, commun (TUarY . -
(ubzr.) . o
i, pref. {ulmr]
l‘r‘nrhl\. of Ohlo (quar,)
B Htenl Corp,, com . (GUAT)
Unlted LTt Tee, Drefs (quara G
Utalk Conper Co, (guar.) (7 )
Utiitles tmpravemeant, com, (HIﬂIIUIi}")- -
ferred  (monthiy)..--o
Weatorn Elsatele Co. (quar) .. .- -
Westinehouse Ale Broke (00 1 S -
Wistern Linlon I‘f!ruflmn (gu.) (N oL 151 .
Weyman-Irutan O, Comp (Quae) . -
Proferred (quari)-. -
Woolworih (F; W.), profertce 0 mil.llr.)
¥ikon Cold, Co. n]u'u- ) (N0 200 < Ldung | fane 13~ o Junp 17

& "Frapsfor hoaks not elosed for this dividend, b Less Beltlsh tneome tax, o Cor=
roetlon, & Payablo tno stock. f Payable In common Btock, ¢ PAYable fn eorig-
h (On account op“m,m‘ ted Alvidends. & A distribution of Balto, & Ohlo stook ta
bie made, vis., $182p wof B &0 '|1rnf anid 822 60 par yolun 13, & O ﬁ'mtmm
for gach stiam of 17 nlnu T'aolfle common stock heli, "‘U"‘“"”l Of BAld exten Alvidends,
hoth eash and atock, balpg postpondd frotm Apr, t fo July 1 on decount of Il[[qﬂh,n
{ Doclared 7¢% 1o holdors of roeopd June 1, pegable 316 % July 1 and 34 % Now T,
w Tranafecs recelved o Londdi on o botore Jina 17 will ba n tine 10 bin fianand
for puyment of dividend Lo transferes. e Payable In 09 torest-hearing note
ar serip.

" National Banlks. —Tho fulluwmp; information "rp:.mlm;_,
national banks is from the office of the Comptroller of the
Currency, Trensury Department:

OHARTERS ISSUED TO NATIONAL BANKS.
Afay 27 to June 1.

10,650—The First Nnthnul Bank of Forrest Clty, Avle.  Capital, 250,000,
- E. A, Rolfo, 'rr«-hh‘nl..' Fugene W Hllnmh Cnshler. ((‘_'un\’-pr,hm
of this Banle of Forrest Gty Ak,

10,651—The People’s American National Bank of Princetan, Ind.  Qapital,
§125.,000. Thomns R, Paxton, Presldent; Stuart 7. Fshor,
Omshilor,  (Succeeds  the Peoples Natlonal Bank of Princeton.
and the Ameriean Nattonal Bank of Prineeton, Tond,)

10,852 —The Farmers Natlonol Bank of Sldney, Mont.  Oapltal, $25
1. 8. Nutt, President; J. A, Loken, Oashier.
the Farmers State Bauk of 8ldney, Mont )

10,653 —The Seandinayian-Ameriean Natfonal Rank of Sloux Falls, 8.
Capltal, $125,000. F. H. Johnson, P'réaldent; D.
Cashier,

{=
e e 0 e 4 1T

o
~
O

e
(Converslan of

D,
. Johnson
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APPLICATIONS TO CONVERT APPROVED.

The Oltizens' Bank of Il&w. Arlc,, into ""I'he Oitizens' Natlonal Banlk
of Hope.'"" Capital, $100,000.

Auction Sales.—Among other seeurities, the following,
not usually dealt in al the Stock Erchange, were recently sold
at auction in New York, Boston and Philadalphia:

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

Shares, Per cent,
1 Bilyn. Aeadermny of Musle. . 16
35 Mira, Nat, Bk, of Bklyn. . 416
50 Lowyers T, T, & Trust Co,_ 1560
40 Mortgage Hond Co..__ ... 05081
50 Market & Fult. Nat, Dank.. 24014
100 Del. Lack. & West
BN, Y. & Kentucky
10 N, Y. & Kentuoky Co., com_ 48
200 New Bruns, Realty Ca,, com-
MO0, e eecnaunaa w81 porsh,

Shares. Per eent,

100 Steel Package Co., pref.. . 1510 lot
1,000 Steel Phge. Co. com, tr.otts]

100 Steel Package Co,, pref._ . 81 lot

G030 Art Metal Constructlon Co,,

2245 each $21% per sh.

Bonds, Fer eend,
$200 Creseent Ath. Club 2d 55, '23. 66
S10,000 wEee Ry, Co. it 55,

L T = ) [1)
$24,000 Jamulca Estates oa, 1017._%6,000
By Messrs. Franeis Henshaw & Co., Boston:

Bhares., § per sh.| Bonds, Per
5 Pepperell Mg, Co... ... .....305 $181,500 Gold Prinee Minea Co,

150 Mass. Mills In Cleorgla. ... 9315 18t 88, 1010, .o oo 3100 lot

100 Bay Stata 8¢, Ry, 1st prof.___122 W

67 Heacon Chambers Trust, prel. A5

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

Shares. 3 7
05 Nut. Shawmiit Nank 205-20514
4 Digelow Carpet Co. - P 10
200 R. 8. Brine Trans, (6., cam. . 314
& Unlon Twist Drill Co., pref. .. 3§
& Ludlow Mfg, Assoe, rights. 5%
2 2-7 Bpringtleld Gaa L. Co. ris_ . 8%

By Messrs. Barnes & Lofland, Philadelphia:

Shares. S per sh. | Shares. $ peran,
11 Farmers' & Mech, Nat.Bk.135-1351 i John B, Stetson Co,, com 3615
5 Franklin Nat. Bank 5 10 Borgner & Engel Brew,, pref.. 87

10 Amor. Plpe & Construao. 410
1 Koyatone Watoh Case C - 83N

Fer ront.
211081
b3

92

cend.

er N, | Ehares,

40 The Callfornla Tdaho Co

% per sh.

Bomdx, Per cend.

37,000 Arteslan Wat. Co., Bidde-
ford, 1st &s, 1922, Apr. 1009
coupons on

10 each. .
72 Warrlor  Coppar
$10 oanh .- 5 | Rands,
forth Ameelea. .. 20045 | $1,000 Delaware Ty
nire Nat. Ilnuk_.ﬂ;’l)-ﬁ?ljs-‘i,ullﬂ York Hya, 15t 5
$1,000 Spring. Co

Bank of

am Ex i

Franklin Trust Co., $50 each. . 54
Land Title & Trust Co AN
G Peaples Trust Co.,, J . 81,010 T at. Co. 64,

4 Germantown Ave. Bank. olur Htated Cosl & Coke

L 18th & 15th St5. Pass, R Co. 15t 5a, serfes It, 1929 ...~ B4

By Messrs: Samuel . Freeman & Co., Philadelphia:

SBharés, $ per sh. | Bondr.
2 Farmers' & Mech, Nat. Bank 135 $1,000) North
7 Phlla, Nat. Bank.... 25 5, 1925

T.C
0¥

1
i
]

1
1
1

Per eont,

Bpringfleld . Water

Canadian Bank Clearings.—The clearings for the woeel
ending June 6 at Canadian cilies, in comparison with the
same week of 1913 show a decresse in the aggregato of

4.1,

Week ending June @,

Clearings nt—
| dne:or
g, | nm[ 1912
| 3
—10.6] 46,290,680] 48,771.470
136, 484| 42,050,020

1011,

Cunmda—
Monlreal
Torank
Winnlpeg
Vancouver .
Ottawa .=
Cuihiee
Fiullfne -
Calgary.._
Thvmlinem -
Bt. Joht.o
Vietorin. .
LTandon .-
Edmonton
Reglnh oo .
Hrandon -
Lathbeldg
Haskatoon
Brantford
Moo Jaw
Fort Willlam
New  Weatmin
Moedleing Flas =

AR0,0
1,043 0
i}

Total Cabada. o oneaez

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statemont holow
shows tha condition of the New York Clity Clearing-House
members for the week ending June 6. The figures for the
separate banks are the averages of {he daily results. In
the case of the totals, actual figures at the end of the woel
are algo given:

DETAILED RETURNS OF THUST COMPANTES,

tn Dop, Nt
Legaly, [with 11, Déposti,
Areraas.| Banks. | Arerage.

Teust Cos,

Surplus,
008 omdited.

Loany,
Aperage.

Spevie.,
Aperage,

Rosirve,

3
3,741,5
14.501,0
4412

Brooklyn
Bankors. .. ...
U.S.Mtge &Tr,
ASLOF vyl
TiEly Ghnr.
Giaranty.
Fldelity -
LawyeraTlI
Col.-IKnlnkar
Peoplo's.

New York.
Franklin .
Lingoln

3 5
25,651,0| 2,087.0
125, 116,0(15,182.0
; 02,0 K.280,0
77.0] 2/848.0
A440.0| 3,580,
D510 25,801, 00 1347 .
ALON 830,00 6,151,015.2-L
1,4210) 12!
4,574,0) 40,0470

CNERESE
Swecine

2,001 5.4 4
2,182.01  7,250,0
1,060,00  9.251,0(15.2-
Metropolitan - 2URL,00 21,140,014
Broadwisy «.- . 2,150,0) 13,378,0

‘Totals, nverago II?,&G?.I’IH}J:},M!I,I’I 65,245,0 I\,'.Tll‘].l'l'[l.?.ﬁﬂﬂ.l'll A77.403,00 15,14 1154
Jung lillGS'l.ﬁll.ﬂlli."i.ﬂéi[I.l} B,807,0 H?.Hs?,l)‘l-l'.'s_ﬂ'}l,l]iI.5A1+ 15.4

0,900.0
10,800,0
2304110

oty

it

Actual figures

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

Thi capltal of the trust companles 15 a8 follows: Brooklyn, $1,500,000; Hanker
$10,000,000; United Btates Mortgage & Trust, $2,000,000; Astor, 81,250,000: Title
Guarantes & Trust, $5,000,000; Guaranty, $10,000,000: ¥ Idelity, $1.000,000;
Lawyers' Title Insurance & Trust, $4,000,000; Columbla-Knickerbocker, $2,000,000;
People's, $1,000,000: New York, $3,000,000; Frankiin, $1,000,000; Lincoln, $1.-
000,000; Metropolitan, §2,000,000; Broadway, £1,500,000; total, £48,250,000.

For definitions and rules under which the various items are
made up, see “Chroniele,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the caso of the trust eompanies.

DETAILED RETURNS O BANKS,
We omit tico ciphers (00) 0 alf cazes.

Legals, | Net n.-rm-_l Re-
Averiige. | {te, Aver, ’rrnz.

Loans, Specie,
Average. | Arérage.

T ,:.L'-,n'

30,600,0|

249, 801,0

50,302.0

25,500,0
201,193,0f

Banls, Capual, | Surpluy.

008 om itied.

5 | 8
0310/ 21.903,0
1,613.0) £
1.870,0]
&,900,0
| 1;354.0
4 1]

5
2,000,0
2,050,0
2,000,0
13, 000,0
1,600,0
25,000,0
3,000,0
1,000,0 1,087,0

00,0 21,0/ 4460, 600

600,0 9 ) 2,608,0] 2450
5,000,0 10,764,0 2,1185,0/
25,000,0 | 28,701,0( 9,168,0]

T80l 74,0

4,435,0) 1,574.0]

5120/ “154,0]

24,198,0| 2 870.0/

56,470,0

1.808,0
2

New York. ..
Munhattan Co
Merchants ...

4
70,0
4,8160,00 -2,107,0

I aon,0|

Buteh.&Droy,

Greonwich -

American Ex.

Commeroe

paos
WS e
tabnoi

Hanpyer .

Cltizons € i

Market & Fult

Matropolltan .

Corn Exel..

tmp, & Tral. |
{3

610,0/
1,012,0,

AR NS
AeEaa

74,880,0/
24,580,0)
7:110.0

67,0 )
27,145,0
5,000,0 03,430,0
250,0
1,000,0 ol
10,000,0/ 1,510,0
4,000,0| 3,628, § 2,406,0|
250,0 i 118 75 05,0
00,5 haa2 8,74 759.0
50,0 840, 4,23 856,00  215.0|
5,000,0 | 4.a68,0!
100,0 i
200,0
200,0)
1,000,010
1.000,0
250,0
1.0063.0
o000/
1,000,0
| Loon0
I L0000
1,000,0
1,000,0
1,000,0| 5
| Loeo'ol |
l.mm,ul 3.217,0)

L -
o
o 0 e e B B e B

W
@

Gorman Exech.
Germanla . __|
Linealn |

14.600,0
| 0,556,0
3,858, 9.0

1,202,0
421,0)

IS BRI I 11D S 1,

PO TR 01 SN O 8 o

Gaasii

WKL Ia N

nfon  Exeh. .
N assar, mu-u‘

Totals,averags| :25.550.115:;093;3;-:.—1

7.0|

1470,168,0/376,451,066,700,0|1577,008,0| 25

1474, 051,0478,720,066,577.0 1677.250,0,
1 | 1

»
o

23.2

Actil figures lJuna 6. I

Clreutntion —On the bask of averages, alrenlatlon of nntfonal baoks In the Clearing
Hotwe amounted to $41,205,000 and neeording to netial figiires swas £41,281,000.

SUMMARY COVERING BOTH BANKS AND TRUBT COMPANIES,

| |
| ‘Speete.

|'on Den. |
Legal  with .1t | Net
’J‘urd‘ru,| fanks; i Depastis,

TWeek
nding
June 0.

Capteal, | Surplux. |  Loans;

Averages.| 3 5 3 iy |
Banles. - . |128,650,0208 625 4(1,470,168,00376,450,0| 66,706,0]

$
: -2 11,577, 008,0
46,250,0/ 07,657.0) 633,604,0) 05,235,0 6,969,0/ 43,800,0!

477.403.0
"Total - |174,800,01306,185,412,112,672.01041,715,0 78,075,00 63.,609,02,055,401,0
i .

Actual | | {
Bankd .. | 11474,061,08758,720,0( fA6.877.0| Il.-.'n'-"f.ﬂ&ﬁ.ﬂ
B, 841,00 05,980,0|  6,807,0/ 87,8520, '475,394,0

"Tritst qo8.|
-'2.10.‘!.702.\‘1:-”«1.?00.0 73,084,001 B7,852,02,050,250,0

Wk DO4

Total. .|

The State Banking Department also f{urnishes weekly
raturns of the State banks and trust companies under its
charge. These returns cover all the institutions of this elass
in the whole State, but the figures are compiled so asto
distinguish between the results for New York City (Greater
New York) aud those for the rest of the State, as per the
following:

For definitions and rules under which the various iteme
are made up, see “Chroniele,” V. 98, p. 1661.

BTATE BANKS AND TRUST COMPANIES,

Sieee Bunky | Trust Cox.
evrxtde of outsidd of

n
|(reater No X Groater- ¥ . Y.\Greater N.Y,

Pruzt Cos. I

Stats Banks
Week ended June 0.

n
Greater N, Y.

8 ]
67,000,000
164,517,300

1,125,017 800
+2,123,200)

4,784,100

X
10,750,000
13,006,407

156,164,200
210,200

8 £
23,137,400 10,588,000
30;457,000

Loana and Investments._| 323,815,300
Change from lust week. —{11.800

60,047,700
—3,505,400f —& 481,400

28.008,500) 19,046,500
+028,900( —8.045,500
441,788,400 1,31?.111,100‘
425,014,000 —1,407,200

105,034,900] 27 'J.ﬂﬂﬁ.'?m]'

—3,304,500] —5§0,193,000
20,65 28.0%
30,05 30.6%

Cuapltal us of March 2...
14,063,850

L0, 440,100
-+ 01,900

Burplus ns of Maroh 2.

1
Change from Inst week.

Currenoy nnd bank notes
Change from st swoek .
137,463,700
=+ 823,500

23,755,700
—326,700

107,821,200
2,977,600

27 R 600
+ 2,180,000

10,285«
15,25

Depogits
Chatge from last weok.

Tieserve on Qeposits
Change from last week .

P, 0. reserve to deposits_ .
Percentogo last week: .

-+ Increase aver last week. — Decrense from lnst weel,
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The Banking Department also undertakes to [:rv-unt 1
separate figures indicating the totals for the State banks and
trust companies in Greater New York, nol in the Clearing |
House. These figures ars shown in the table below, as are |
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition we have
combined each eorresponding item in the two statements,
thus affording an ageregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CI'TY BANKS AND TRUST COMPANIES

Clear ~Hotise
M lhers
lActual Flyures)

s |

| ey dand, Total nf ;:1
Week ended June G— J Norf
AL

{Natlonal banks) |
Atarch 4 nndp| 174,800,000
HSipte  boioks) |
Muroh 2. __. )| 806,135

.'2,100,792,000 2,112.872,0000 5
— -l,lmsa‘-:.:ul —4, 476,000
. 12.058,250,000 2,055,401,000

+ 10,550,000 7,025,000

174,800,000 28,537,400 203,537,400

370,663,700

14,800 2,a86,438,800
4 "l]lr — 1,903,500

Caplital

Burplis 306,185,400 733783008

A0
|
Loans gndd fnveatments
Change from last week|

a57E,135,400.2,028,539,300

Deposits .
11,271,300 —=,243,300

Change from (st “-r'\'x,

3,400,
Ao+

450,505,300

Bipecle.
5,700,400

Chuige from fast woek

41,853,600
—27,100

3,628,500
— 1,500,100

§,000

Lagal=touders . fi
—'308,000/

Change from last week

Banks;: Cash in vault, ...

445,606,000 a0 458 ;‘I 33,500
Ratlo to deposita.. ... 28,354

: | 25.08%| [

Trust cod: eash In vaullb. T2 87, “””l 72,204,000 42,180,300 114,693,300

|

16,8000 K70

- ..1['.5I]U| 3

111,520,600
—-I 1IH Jt

A15,303,0000 515,380,000

Ager'te money boldings_
+5.l!:;l‘(}'.lul + ll:-. nen

Change frivm lasi week

Money an deposlt with
other biks. & trusteos.

87 i ;"‘ 0
Change from Last week \

hl B 1.! F0a 205,620,600
2,402,0 lJ 506,000
l!{h.ﬁ

09,100,000 0| 77
— 3710400 —1 3l 71'\ mu

+ 6,000

Total reserve. .
Change from last week

Hurplus CASH re
Banks (above 2
Trust cos, (above 1

Totsl .. . S { 1, 280,050
Cihanige from last week 5,700 41,228,000
|
=5 0f eiall rederves of trus

Caah in vanle
Cnsh on dep. with hks.
T et e T 30.63% 31,6455

4 Inorodis over last week. — Deorease (rom last week

a These nre tha deposits after eliminacing the ltem * Due from feserve !iepc\ntmrlm
and from othar banks and trust companles In New York Clty and exchange
this item Ineluded, depoaita amounted ta $652,651,800, o decrease of 512
fromn lust week. In thec of the Clearing-House |I:II.‘llI]H'!f.\=, the deposits o
nat doposlta’ both for the average and thy octusl flgures. b Gaold. ¢ Curreney
and bank notes,

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater Now York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORI.
We omit two ciphery in all theze Figurey,

Lok gnd |
Inrestments | Deposita. Specte, | Eegols.

s =
17,621,8

TatMoncy
Holding s

Entire Rex
onbiepoxil

g
653,503,5
659,391,3
Afl.403.0
mc 235,

3 -3
Gl 2,604,167 ,2| 462,901 .8
Aprll O61,300.0 | 2,570,788, ﬁ 407,001,2
Aprli MAT2A3.6 ] 2,601,107 3l A70,768,1
]

April 2,
1
>

April 25 2 98.408,3 | 2,026,157,2| 475 ‘18..
b

] 3
B0,807,1| 543,708,0
78,148,1 23
81.753.0 | 55
§3.701.4
81,690,0 | 5%
82,242.7
86,3673
47,143.1
55,0034,05
83,628.5

May 004,800,4 | 2,025,32%,0 | 485,471,7
May J685,071,8| 2,6109, ﬁ‘i"i.? A58
778.42002

783.001,1

3| 780,469.8

Ti06.750,4

and Philadelphia Banks.—Below is a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

W omie (oo ctphirs (00) In all these flaures.

May 2,708,100 SI 2,640, ,525,0| 485
2, li‘:h"l lm-i Al 2,64 1890,3 |
lll 2,032,782.5 | 40
I 0.8 2,629,530,3 4

Muy
May
June

Crplial
il
Sueplus,

Specte. | Legals. Clritt=

latlon.

Tranks. Loans: Deposliz, Clrarings.
n

2'!{ I.'Jf]ﬂ
2 130,02

3 2

1n,124,0| 174,783,5
10,070,0| 154 4
10,00
10,088,0
10,007,0
10,037,0
0.441,0
0.065,0

Boaton.
April
Jml

$
205,0600,0
201,214,0
235,0032,0
284,010,0
304,156.0
201,018.0
204 80310
203,040,0

*404,615,0
01,0010

T B s
2k ie

May
May
May &
May .“'I
June
Phll.
8.

A i5 2l1-l l'l
236,999,0

238,304
23 1.l‘JI]

402,189,0
2 403,539.0

-
B9 D S

114,566.5
179,570.5

177,545,5
159,400,3
100,102,2
151,374,8
147,764 ,4
1546282
132,607.8
181,713.8

m.ﬂ 0
111,062,0
107.208,0
109,851,0
110,315,0
109,5468.0
106,833.0
104,9597,0

=]
pakbb

£y

=

401,816.0
401,752.0

1030543

2

- Ingludes Government deposits and tho item “due to other banks.” At Boston
u)\'vl::gnmac depodlts amounted to 31,475,000 on June 6, sgaiost $1,625,000 on
May 20.

= v Deposits’ now Inetude the (tem “Exchanges for Cloaring House,"” which were

reported on June 6 as $15,160,000.

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of condition of the clearing non-memher
banks for the weelk ending June 6, based on average daily
results:

1 it elplicra £ all these fioures,

Loans,
Litzc'ly
and
Incest-

i
Lrepustl
with
ek,
| Bankx, |

Legal
Tender|
i
Hank
Nites,

apecle.,

Cotoninl
Columbila
e

il
Nuw Netherland -
Twenty-thlrd Ward .|
Yarkville .
Broukiyn
First Natlonal. .
Manufsctarers’
Mechanley' oo,
Natlonal Clty
North Slide
Jersey Gity.
Fimt National, .
Hudson Coaunty Nat.| 45,10 270
Third Nat. =l 166,10 T25,0
Hobaken, | |
Flrat Nitlonal 2 ng4,7 247, 43,00 700,00 1.044,0
Hevond Natlonal 2031 1, 0l 'I? il 20,0 1.454,0
A P]lll LT Ik H.488.0 l l‘1ﬂ.! Il 16, I;li ll 50, HI n
IIIIIII 4|84, 82 ‘lii”sll-lu',s! 1
BAT0N0,865,4°54 'tu:\ (l S,A03,004,241,0 20,5

100,60} 2300l 504,0
1

078,0!
2030
2.204,0,

SO0,
25,0
L0000
000
200,01

38,0
103,0
614,0
113,0
150,0

34,0

Nat

160,35

100,10 -H;L.‘.\ AL
B

Totala Jung
T

N!I} 75,346,0

Imports und Exports for the Week.—The following are
the :mport-s at New York for the week ending June 6; also
totals since the beginning of the first week in J.muurv-

I-l‘l!l-,l-'.-.\i.‘\[i_rilf._‘. A ' NEW YORK,

1612,
£3.5

14 .nl\l

= e i ll }l'l bl\ T12.810 218 208,703 S1K,G0
Efnea Jon, 1 F - - |
Yiry | ClooHR, . - 4 27,670,034 S04,702,075| S04,083,131
Gonerut Marohinille- 378,071,400 300,084

. o - 3 22661470 5
General Merghandlse - 16,051,349 76

Total

Total 23 woeeks. .

" The Fn]]n“ mg g o a statement of the exports (exelusive of
specie) from the port of New York to foreign ports for the
week ending June 6 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.
1913, [

1014, 1912,

l.| 317,506, ﬂll1 E18,171
465,01

or the week
Previously reported

"‘i"

Total 2F weekS cee-ceae= 2,171,022 5355!;.'.,;,",;’,3

Tha [nl]owng table shows tlm exports and imports of
specio at the port of New York for the week ending June 6
and since Jan. 1 1914, and for the corresponding periodsin
1913 and 1912:

EXPFORTS AND IMPOILTRE OF SPECIE AT NEW YORK

Hrporis, Imporis.

Gaold.

Sinee Jan. 1 dince Jan. 1

17,258

Aexlen,
South Amer
All -ttl\"wlmlrlu

$4,272.335

7,825,103
".I'H.fiall

Total 16914 .
Total 1013,
rotal 1912,

025
Im 05
228,863

Hiritaln 20,305

Great
Fra o
Gormany - oo o :as
Wt Indles.

Mexico. :
South Amertea. ., . -
Al nther countrios. .

194,074
P40
1,124,000
483!

130 'Hn: 24 r.|s; 254
78,0320 4,108, 2!‘1
i-*?." 4,083,163

Total 1914 ..
Total 1012, ..
Total1012:. e

U412, 660
-

73
5,708

Of the above :mpurts for the week in 1914, $4,500 wera
American gold coin and $1,037 American silver coin.

Banking and Financial,

Municipal Bonds

Ask us to send you Clreular No. 616 describing Canadian
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK
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JUNE 13 1914,]

Mankers’ Guzette,

Wall Street, Friday Night, June 12 1914

The Money Market and Financial Situation.—Busi-
ness throughout the week at the Steclk Hxchange has eon-
tinued limited in volume, but the tone of the market has im-
proved and a slight recovery in prices hag oeeurred. The
. 8. Supreme Court decision in the Shreveport rate case
was favorably interpreted, and additional hopefuluess was
stimulated by the Government erop report,  The latter con-
tirmed, in so far as present conditions can confirm, the pre-
vious estimates of a 900,000,000 bushel wheat erop. 'This is
nearly 140,000,000 bushels in exeess of the largest erop here-
tofore harvested, and the importance of the report is not
likely to be over-estimated.  [Gis said that mail-order houses
are plready booking an inereasing business from the whent
helt and railroads are estimating how much additional rolling
gtock will be required to move the erop.  The Railway Asso-
ciation's report of an inereased number of idle freight cars
on June 1 surprised no one who is informed as to setual trade
conditions, and the record will be a different one when the
crops hegin to move.

The complicated Mexican question geems to hayve dropped
completely out of sight as a markoet tactor, but Wall Street
sentiment is as keenly alive as ever to all exeentive and logis-
lative activity. A repeal of the law exempting American
coastwise shipping from Panama Canal tolls was expected,
and therefore caused little commoent. Railway traffic ro-
ports show the extent to which maintenance changes haye
been reduced and vet net results are generally unfavorable.

Banking and finanecial gireles have been largely interested
in the gold-export movement. This movement for the weak
amounts to $10,200,000 and the forcign exchange market
shows no sign that the end is near. The foreign bank state-
ments, however, show the elfeet there of these shipments
and it will be some time, of course, before an equilibrium
15 established.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals have rangod
from 134@2%. Friday's rates on call were 135 @205,
Commercial paper on Friday quoted 3l @4, for sixty Lo
ninety-day endorsements and prime four to six -months’
single names and 434 @4% % for good single numes,

The Bank of England weekly statement on Thursday
showed an increase of £043, 169 and the percentage of reserve
to liabilities was 45.50, against 42,46 the week hefore. The
rate of disconnt remaing unehanged at 3%, as fixed Jan. 29,
The Baul of France shows an inerease of 40,096,000 franes
gold and 10,593,000 franes silver.

NEW YORK CLEARING-HOURE BANKS
(vat Including Trust Compantes.)

1014,
Ardripes for
week ending

Jifne i,

i3,
Areraies for
feceh emdding

1012,
A Pergy Jir
ek ending
JSune 8

IMfrerencey
fram
preeiouy ek,

=

31,150,000
104,115,700
1,352 616,000
A0 i, 000

4 stV
407,403,000
70,828,000

Capital .

surplis e =
Lonns wid diseonnta.
Clroulation. ... ..
Net deposisc. ... 3
Hpeol T 3

% 1 ]

|29i_5.',:;'|mu] i o | 143,050,000

| 208,023, luul . oL 200,860,000
= l.-H'ﬂ.lri-!'LﬂlJflll')-~r. 56,167,000 1,520,744,000/
41,295,000 In4, i 127 HI
LA77,008,000|Ing. B 344,000
70,450,000/ Tno.
00,700,000 Dec,

280,742,
T, 726,000

Reaseve held. .

A3 8,000 e, 4,525,000
255 of dopostta .- . (

304,400,500| Ine; B 600

A.210,500 423,308,000

Notd —Tho Clearing Fouss now lasued o stalement weekly, showing thi aotuul
eonilition of the hanks on Saturday mornlng, i woll g4 the above averages,  The
flgures, towsther with the retarns of the separate Danks and frust eompanies, also
Che smmary ssued by the State Bapking Depirtpent eiving the condition of State
Branles and teyst aomipanies not réporting Lo the Clearing=Touse, apiear on the seconil
pagy preoeiling,

State and Railroad Bonds.—Sales of State bonds at the
Board include $19,000 New York 4143 at 110 to 11014,
$18,000 N. Y. Canal 4%is at 110 to 110% and $645,000
Virginia 65 deferred trust receipts whieh have declined as
follows: starting at 66 and selling down to 50, near which
they close.

The market for railway and industrial bonds has been
somowhat more active and generally firmer. Transactions
at the Exchange have averaged 215 millions per day, par
value, in which several low-priced bonds have been promin-
ent,

St. Louis & San Irancisco ref, 4s are conspicuous for a
decling of 4 points, while Dist. Secur. Corp. 58 have adyvanced
314, Railway issues are in most cases slightly higher than
last week,

Foreign Exchange.—Sterling oxchange ruled strong all
woelk, although at the extreme close there was a slight re-
action, due largely to the re-selling of bills, The gold engage-
ments for the week aggregated $19,720,000, bringing the
total for the current movement up to $38,320,000.

307 A65, 001N

484,321,000
BS540, 000

408,410,250

Surplid reserye. .

THE CHRONICLE

vates [oF storling  exchange wWoered SA506
54 S0 H) for chiengues and 4 8945664 BO60 o
§ ®A1 4 80 and dosuminis [or payment

il 4 Rate g 8o 4 nmd grsdn M pey=

To-day's (Friday's) ne
1 BG70 for sixty days. 4
catilos,  Commarcial
AsHEE LR, Onl
ment d SHbE e i

for aterling, ns quuled by a reoeed mtative houss, wore
adyvanesd on Wednesds v 1 Ay Tor 60 days and K94 for sieght and
contintied at | of the week.
£ franes wine 5
short. GRaem

nl
actanl s for Puris bank
and & 16 tese [=F2e 5 15 fow
a Toe v and 95 T-16
tifbilers wire 46 1y plus 1«

& 0w London, 250, 19,

i on Boodon. 20m. 1005 pl: wesk's rang e, 20m. 50
» W low.
The range for fordlen excliange for the weels follows
Steeling, Acthal— Sty Days, Cheinies,
Hih foe 1 ¥ -4 870
Low for fle wi -4 BE10
Paris Banke s
High for the v i 4 6 1¢ 151
Low for the weok 1 4 s 1=18
Germany Ban
High for the v
Low for the wook .. _ 01
Amsterdam Bankers" Guilders—
High for the week 10 nlus 1=1¢
Low for ¢! 10 plas 1-32
[oms we—Cthie e e 81,000 premiom,  Boston,
St Lo ’ r &1.000 pry im bid and 15e. reminm nskol.
Franeiseon, 30c, ner N preminm. Montresh, 314¢. pee $1.000
count.  Minneapolis, a0e. per SLOOD neemion CQineinnafl, 20,
1,000 neominm.,

United States Bonds.—Sales of Government bonds at
the Board are limited to 34,000 45 coupon at 111 and $1,000
35 rogistered at 10135, For to~day's prices for all the different
issnes and for yearly range sée third page following.

Railroad and Miscellaneous Stocks —Tha transactions
in stoeks have averaged only about 130,000 shares per day
this week and,as for some time past, fluctuations have been
narrow. The market has ruled strong, however, and, with
one or two exceptions, all active railway issues have moved
1o slightly higher level,

To-day's market was the most inert of the week, and all
changes were unimportant. Missouri Paeific has shown a
tendoney to deeline all week and Great Northern closes 14
lower.

nt'

ablex.

i-16

4015 plus 1416

40 5-16 plus 1-18
404 plus 1-32 }

40 G-10

I(i.!.
por

All other active railways are, as noted above.
higher, and Southern Pacific shows a gain of 2 points, Union
Pacifie 184 and New Yorlk Central 134,

The industrial list has been more irregular, sevaral issoes
closing with a loss of from 1 to 3 points,

For daily volume of business see page 1837.

The following sales have oeeurred this week of shares not
represanted in our detailed list on the pages which follow:

STOCKS
Week tnding Jme 12

Silea Kange for Wk
fore —
Werk Lowas)
100 Juns @104
80 June £ 0D
80 1 Jupe-11]
2215 Tune |
A% Taoe 1]
09 June . 0100
LR S T
THJunn
s June
Jiitg

Rapge dince Jan, 1

Higheat Fowest, | Highest

r—— —_
Adami Exproey ]
Amar Hrake Shoe & Fdy
Brown Shoe, preferosd .
Coloraldo ke Sautliern
Fataral Min v Smal; pf
Gensral Chemlonl, prof: |
Homavtaka Mining
e Corp v re..
reed vy b e
T Ciaa (30 Lonis) .
New York Alr Beak T Junp
ontario Bilver Minlns af 4 June
cleksiiver Mintng a5, ) 1 June |
nlted Olitar Mirs 30 474 June 1

Prplorril ..o e an s 160100 Juno
talted Dry Goods, prefl 211 99 June
Wells, Fargo & Co. 1,530 00 June

g |
Jung Apr 0744
3 Junsl R0 May
Mar| 2815 Jan
Apr 43 Jan
Fobi|{mn Apr
Apri22iy Mur
Jam 10 Jan
Myl 30 Jan
May|10} Feh
£ AT Tune Apr] G Jan
B 20 Iang 20 Moyl Jung
2 une 12l 1 Jan
1 478 Jund 1170 45 | Feh
00 June . 00100 June10dii  Feb
1200 June 12 G436 Mar{ 10074 Foh
A0 M dune 100 804 Feliio2 Juriw

1
S0
04|
idunm
June
June
Junge

nnn
ua June

Jing 50 L

Outside Market.—T'lie “curb’ market this wenlk was vary
dull and prices developed a downward tendeney more pro-
nounced in the Oi shares. More animation and a boettor
tone marked to-dsy's business. Among the mors aotive of
the Oil group was Standard Oil (California), which advanead
about 2 points to 330, dropped to 327 and ran up to 332,
closing to-day at 330. Standard Oil (Indiann) moved down
irrogularly from 501 to 480 and to-day sold up to 457. Ohio
il advanced 3 points to $183, sank back to 3180 and re-
covered to-day to 5158114, closing at 8181, Prairie OQil &
Gas rose from 466 to 470, fell to 462 and ends the week at
464, South Penn Oil after early loss of about 3 points to
203, advanced to 208, weakened again to 285 and finished
lo-day at 289, South West Pa. Pipe Line sold down from
151 to 145, ex-dividend, Sl:i.nilzu'{ll Oil (Kansas) was off
about 8 points to 430 and closed to-day at 431. Standard
Oil of N. J, after fluctuating between 410 and 414 broke to
405 and recovered to-day to 410, Standard Oil of N, Y.
on Saturday last declined from 21714 to 21614, bul during
the week sold up to 220 and down to 215, resting linally at
216%5, In the Toboaceo shares United Cigar Stores common
improved [rom 87%% to 8815 and fell back to 873s. Riker-
Hegaman lost about half a point to 9 and recovered finally
to D14, United Profit Sharing ranged between 514 and 55¢,
elosing to-day at 335, Maxwell Motors wore active, the
common advancing about a point to 15 and the lst pref.
three points to 45, the latter being traded in to-day at 44.
The 2d pref. advanced from 173 to 10. Kelly-Springfield
Tire com, weakened from 65 to 63 and recovered to 6314,
Nat. Cloak & Suit com. rose two points to 5614 and the pre-
lferred from 9734 eased off to 9714, advanced to 98 and ends
the week at 9734, In bonds Con. Gas eonv. 6is moved up
from 11515 to 11523, dropped to 11511 and closed to-day at
115%%. The “rights” sold between 3% and 375 and at
3 13-16 finally. Mining stocks dull. Braden Cfufl)pur flue-
tuated batween 735 and 8 and finished to-day at 715. Kerr
Lake was active and sold up a point to 5, closing to-day at 474,

Outside quotations will be found on page 1837
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
For racord of snlas durlng the week of stocks usually inactive, see preceding paxe

STOCKS—H IGHEST AND LOWES B A TOCKS Rarige stnce Jun, 1, R for Previous
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BANKS AND TRUST COMPANIES—BROKERS' QUOT
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135 Filth AveT-. - .. |\ imp & TradZ 530 || Nassau ... - 60 |[second wanzs
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tBale at Stock Exchauge of at auction this week. d Quoted dollars per share, ¢ ¥Firs ;J Lntta‘l'im;nn k;nuf lmd at nﬁﬁ%lﬂu}:‘l’mmw:', :ﬂﬁ?"‘.ﬁf Full pald,
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales vf STOCKS
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BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS.
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New York Stock Exchanze—Bond Record, Friday, Weakly and Yearly

Jan, 1 1909 the Erchanga method al quoting donds was chanyad, and ncices are now all="and tntsraz —anccant ror tncome and defaulted bonds.
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None Morrlt & Co 41§82 0en..1980 8785 Juns'l1
s, ADr 03, p‘nﬂ E, MALTUDO 188§ 50 nnan 1962 1005 May'12
R Mor Bhore BI Int g Ba. ... 19342 00 Jan'l4
10 do  lst&krolg 07ls 07
L} 051y dapt ' 12
154104 001z May'14
oW, Apr!

053y 0578
15';“ }’éﬁ: Jlnltﬂ'ls
Eenwood Tr&E 1 1 11
Lake View TTd ] 103 June'td
B Tr&Bar| 1,000 ut, Ma 1008 Aol 14
Liberty Tr & Say. y oo, 0 1001y Feb'14
Market Tr & 8av.] 200 Org. Blapt, & o
ere’'ntileTr&Say 0 68,0 ug 'y
hants' L & Tr|

—

01y 101

80: 857

057 100

Dt

001y

gi

Hly

96% Apr'ld

100 .i'm? *13]- bk

69 Apr'ld
A7ty
10114

O7is Meh'14

352
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Uo0rwOrE O
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u:n*—;:'-m-a-ng; e
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e e L
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Stook Yards Bav.
Unlon Bk of Chle.
Washingt nPkNat
Oantral L‘r(‘.'oal i}

£558

=
=

OChloago Tt & Tr
Colonial Tr & Say
Cont & Com'Tr &8
Dravers Tr & Say
First Trust & Bav|
¥4 Dearborn Tr &8
Frankiin Tr & Hav
G b Hona

g
T )

2

SooS

i

22
=%

20

=

SO SRR
Y Y- )

S
==}
(S
<

2

Z0wmoXZ5>00

-l‘ul 711 i. 01!
1, V.H.D 1004
Apr. '14, 4 480 Peop Oas L & C 1st 03.--
Apr 14, 1% Refanding gold 5s....-
Apr ‘14, 14 85 Chilg Ou la & O 1ot 58
Bk g Consum Gaw 1at Sa_...19
0 T o 165 168 Afutual Fuel Cias 108 5
V. 08, p. 503 10 Pub Bery Co 1at ref g Ba.

&gc S
=
<
-

ZeELSF> :.'— CT

‘22-

=
=
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e

s
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i
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16|y |Apr. ‘14, & |4 To00 patd

or. 1 § Muar'ld

5 |G i 0&1 135 Biano L 96ty Sale| 0013 D%y
1 200 -C

us., Ap & Lt
8 fen u f n.-....-l!m
2000 r, blusdne “"é“a !mlunm 54, wﬁ
¥ 18t § 54w o
500,00 248,49 8 ﬂlx&nﬂ' " Wmﬂ!n Elsa cu'u....-.).nu f e |

=
B

5

" 282

an Tr &
nhﬂﬁn'hbllnv 200,0 47 6 Meh 31414, 3131 154 Note—Asorued Int added to all

*[id and ask prioss; no aalea wore made on this day, _f March 4 (slose of business) for national banks and April 4 (omﬂlns of buslness) for State Institutions. {No
fee IPriday; tatest price thie mk. iﬂent 1 1911, ¥ Dividends not published; stock mll m alred Commerclal Natlonal Dank, a Due Dee, 81.
Dua Tiuna, Jan. 1, #Extra div. X Now stook. 4% of this i extra. Diva, aro pald Q.-J,, -mh extra
. 3 . 8 Er-24% acsumulated dividend. 1o Inoreass in eapital to 4, dlv, of 78 belog pald (n u&"m
« 1000, B74. cn‘.z-dlv. anfl ex-stoek dly, o M assessment pald, of $500,000 nod l;aﬁ'xu
W00, J Ex-807 wmwb1mmw:wm. wwmmmmwmomuzusm end to
sannectlon therewith, v. m. p. 1139, B Aprll 31 1014, pInsludes extrs diy
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Volume of Susiness at stoeg fixchanges

TIRANSACT Ifi‘ﬁi AT THE NEW YORK Hll)l‘]\ EXCHANGLE
ILY. WHFEKLY AND YEARLY

Stocks.

Week ending
June 12 1914,

Shares, { Par Value,

Ratlroad,
Sl

e,
Banids, Ponds.

136, u‘!'!
150,470
145, 'MI-'
106,544
IIU,‘T.|
131,415

Haturday
Monday .
Tueddny
Wodnesda,
“Thuraday
Friday .

§11,725,550,
lI .IUI} 4ah

0,588,650
10,563,250

3 1,070,000

2.1:!2,Uun| l?‘! r.nu

. 8.
Handy.

Total nn,ﬂ;\u!

368,006,900 511,505,000/

£935,600)

85,000

Saler af

Week enuitdng June 13,

Jan. Lty June 12,

New York Stock

Erehange, 1014

| 1013,

1014, | 1013,

Stooks—No. ahares. .
Par Vallle - seaa =i
Bank gharts, DA caas
Heonadr,
Caovernment boodi. ..
Atata bonls .. ..o
RIt. pnh mise, Donds_ .

70,530|

$3,000
088,500|
11,805,000

318,500
1,558,500
12,520,600

7 3,304,753
$05,064, o00/satl, H13,600
§1,200

25,003,5
$251,000
122,500

28,700,500(
213,250,000

824,005
83,112,077 I\SJ 3 Bn‘i lil"Kl 700
1 '$77 W00

£4068,000
14,008 500
251,364,500

Total bhonds

512,885,600

£14,103, 500!

£342 403,000

FR5,541,000

DAILY TRANSACTIONS AT TIHE llu.‘iTO"{ AND PHILADELPHIA
EXCHANGES

Hostan.

l FPhtladelphia.

Week ending
Juna 12 1014,

Shares.|  Saled.

Rond

lr,lsml Unlisted | Bond

Sharey, | Shares,

Salex,

511 ODIII
24,000;

-2| 113570|

 Tall iy e P T

8,670|

i | f}ﬂﬂ

700
[

U

4,074
4,019
2,000

1,
b
4,
4,
2,

7
i)

251
2l
A1
2

3200 §iaTd

$17,200
41,000
45,000
38,500
43,200
43,400

00,356

- emnmeeoo! 00,3800 $120,000 B
~ Note.—Roaton “Unilsted Department™ discontinued May 1.

20,617) 15,453

229,500

Inactive and Unlisted Securities

All bond prices are now “and intoyest’

excent whe e martoed “1Y

Stroet Hallways

New York Ciy

Blestk Bt & Ful ¥y stk 100
1at mtge da 1050 ... 3~)
B'y & 7th Ave stk. ... 100
d mige fa 1914 ....d~J

Broadway Surface Rit—
Cent Crosstowi 56k-100

en town tack. .
1at mige Os 1023 M-N

g

a0

i)
170
1001y

i3y

100

Ak

28
T4
155

102%
10
1

| Street Kallways—{Con.)
United Ry of Sy L—
(ST T T R—— 1)
| & Proferred
Waah Rty & Bl Co
Freferred
4s 14951
Weat Ponin Fré\Watl ow ll]}
Preferred

Electrle, Gus & Power Cos

F T Ty Ry 10

New York Cuy

Ak

1013
38
]
84
431y

15
45

Telegraph nod l’eiephrmei

& Amer Teleg & Chable. .. 1N

e Central & South J\lm'r 156!

Ot it

| Empire &

1 Franslin -

# L0 w Ylook

Mareinl Wirel

€ Northweatern

Pacifle & Atlantie..... il

¢ e Telep & Ueleg pref 00

SBouthern & Atlantle.. .25
Stwort Term Notes

Amnl Copper 5a 1015, M ~

Ame Loccmotive 5. 10156 4~

i

o |

A Tel & T Bub G 54 16,
Balta & Ohlo 6= 1914, ..1-J
Briyn Hap Tr—=£&e N Y Stk
Ches & Ohlo 54 1919,
ChleElev RRys 55 1U14
Erfe Coll S20ct 1 1014_.A-0

Coll 88 Aprit b 1Y16__A+0)

Glad Oet 1017 A=
Har Riv & Pt.Ch 55 '15 M-N
Huoecklng Yiliey 51 "Li.M-N
L Cent 4bss W004____J-4
Int & Gt Nor 88 W14 F-A
Inter Harvester os "15__F
Miun & S5t L g s 1910,
Mo Kun & Tex Sa 1415 8-N
Missourl Pacifle fe 10915 3.1
Now Enj Nay g2 1017 _m-N
eN Y C Lines Eq 55 1014-22

d348 Jan 1915-1025 -j-l'

-J

438 Jan 1015-194
N Y Cent 4158 1015
55 Bopt 151014
b8 Noy & 1914 0
NYNM &I 515
seaboard Alr L Ry 5s°16
southern Hy ba 1016__
GaMel 2 1017 ... M3
West Muryland 83 1016.3-4
Waostingh'se EI & M Ga 1016
Rallroads
¢ Chlo & Alton eom. ... 100
¢ Preferred 10
¢ Chic £t P M & Om.... 100
& Freferred ~es 10O}
& Colo & Bguth ¢0Mi-a... 100
€18t preferred. . oee . 100
£ Bd preferred 1)
s Dul B 8 & Atl com...-100
¢ Freforred =100
eN'Y Chie & St L mm..lnu__
218t preférred. .. ... 100
€24 preferred. oo 100
Northern Securitied Stubs..
FItts Beaa & Lake Erie...50
Preforred . ... --60)
€ Italirond Securilics l.,n—
I Catk teetfs Ser Aco.oo
Wesl Pao 15t o8 1033 M-S
Standurd Ol Stocks
Anglo-Amorlean O pow. .-

Horne-Sorymser Co..... 100

Atlantie Refloing 100] 64

Mt I Ads

LTyl 01
11

" § o Meh o ta 1Y

ns

;n.:a,

0031 097y
0a%y| 007
59 [ @5

1017|102y

B2 ke p3 L2 BE v

o
NERSEEIICIkeXE

s/ |Hale & Kliburn

133?

|
featlist and Miscell—(Len)
|Am Steel Vdy Oa I.Jh.\ Li
Ixeh 48 1023,
| Araecioan Surety
|| American Thread [
|| Amer Ty pefounders col
FPreferted o

Amer Writing l’umr
Hartey & Smith Car
| Preferred
Dll=y (W)
Prefdaered) .
Honu & Mieg G
Dorde
Preferred
Braden Copp
¢ tirown Shoe
¢ Preferrs
¢ Dutterlck ©
Casaalty Co 0!
Celluloit Co
Clty Inyesting Co.
Preforre ] - oaoooseenaOn)
€ Clatlln (8 13) Co com.. 1K
¢ Ist preferredacia-. 10U
£ 20 proferrod. . ~ 100
L.lm'll. Peabody & (.o—-.‘zr |

|{Conso) Cor Heating....
Continental Cun voLn-_.l LY

Proferred oo aaca
¢ Crucibia Steel com.
& Frefgtred ...

sl | Davis-Daly Canper C

dulant i) de Nem Pow 100
& Freferred s 1
Emerson-Grantinghiam_ lr_m

Froferred .

Empilre steel & Tron rum llm
Frefereed oo, oean oo 100!
¢ Federal Min & Simelt - |l|I\
o Preferred 1
¢ General U nc-ulcnl et Iw
« Prefe rred 1w
b l.i.
k Hnokensieik wuh.-r Co—
Jst & 48 1952 op 1012 .- J|
.. 10}

Preferrod

Freferred

Hoboken Land & Improve's
18t &5 Nov 1080, ... M-K
Hocking Val l'mducta.-lb-
13t 2 53 1001
¢ Ingersoll-Rand eom
e Prelerce ..oveeecaalU
Intercontin ftub com._ . 100
Internat Banklog Co. ... LU
internationnl Niokel. ... 1
Preferred . o...
International Sale.
1t i 64 1051,
Intornational Stlver praf. tllu
I 18t Ba Luss |
Kolly Springficld Tire. ..}u J
Proferced ...

Fia
'Jh

83
5

1200|135

08 (oo
121l 28
250 1310
10wy

280

Christapher & 10th Bt stk 100
Dry Dock I I3 & Hatt—
1st gold s 1082.....J-D
Berlp 5a 1014... ... _F-
El, hlll A?emle stock. . 100
08 1014 .o ea F-A
424 & Gr Bt Fy stock...100)
624 BE M & Bt N Ave
st fisextat 5% to 40 M-S
'Kinth Avenuoe stock....100
+Becond Avenue stook...100
| Conaol Ga 1048 cirs._F-A
#8Ixth Aveniio stock. .. 100
Bou Boulev 5a 1045.....J-J
Bo Fer 1at 55 1010 A0
Tarry WE & M fa 28, M-8
38 & 20th 5ta Gs ‘06 ctis A-D
Twenty-third 8t stoek..100
Unlon Ry lel Ga 1042 1-A
v o Westcheater 1at 6s '43.J-J
Yonkecs 5t 1R I'nn 1046.A-0

ookl
Allm Ave Itit mn &a "I1A-O
BB & W E fa 1933....A-0
Brooklyn Clty HR....- 10
Bklyn Hgts 1st 61 1941 A-O|
Coney Ial & BRIF0.an. - 100
1at oons |; 45 1048.....0-3
Con g 48 1060 cowuneads)
Brk O & N 58 1030_...J-)
Nassau Elec sl 53 1044 A-Q)
N Wmeburgh & Flatbush-—
st 4348 July 1041 _F-A
Stelnway 13 i 1022.___J-J

Cent Un Gas 54 1027, ....J-J
& Kings Co Ei L & P Co.100
New Amaterdam (Gas—
18t sonsol 56 1048 .. . J=)
N Y & E R Gos 1st 6a a4 3
Congol 58 1045« .ae. .. do)
N Y& QEIL & Pow Co-100
Treferred . . |
N ¥ & Richimond Gis. .. 100
North'n Un 150 58 1027 M-N
||Btandard G L 1t 58 '30 M=N
Cther Clites,
Am Gos & Eles com. ... 50
Proferred oooovenenia 13)

10318
1231y

10214
2l 104
102

Buckeye Pipe Line Co.. .0
Cheselirough My Cons. 100
Colonlal Oll. nnnnal00
Contnental 0N, ... ... 100
Crescont Plpe Line Co...50]

Cumbériand Fips Lins, 100
Eurekn Plpe Line Co._.100

Oalena-Slgnal Ofl eom. . 100)

eferred -

Indiam Plpe Lige Co..-.50
Natlonil ‘Irandlt Go. ... 25
Now Yurk Translt Co...100

4 Lackuwanna Stesi
Lanston Manotype
Lawyers' Mtgo o
Lebigh Val Coal Sal
Mnanhattan Shir
Preferred ...
Manbattan Tra
Mortgage Hond Co. .
Nat Cloak & Sult eom. . . 100)
Preforred. . ... oL o 0100
¢ Nutlonal SBurety ____._100
£ Now York Alr Brake._100
€ New York Dock eom..100]
£ Proferred 100
N Y Mige & Seourity._.100
VY'litloIm(.-o --100
Y Transportation.. ... 20|
Niles-Bem-Pand eonl....100

45
102
105

Am Lt & Trag com.
Treferred ~ LU0
Anter Power & Lt com.. 100
PrOfoImed - s o mmnamns
Bay 8tate Gas.ceceacna
Butfalo City Gas stoek. . 100
Cltles Bervice Co com. . . 100)
Proferred _ooo0s 2o o100
Columbla Gaa & Kleo, . . 100/
18t Oa 1027 e uncoanda)
Con Gas of h 386 10364
Comrumers” L H & Yow—
B 1048 =D
Congumers Power [MInnJ—-
18t & ref 53 '20 opt * LAM-N
Deniyor G & El Ga 1040.M-N
Electrie Bond Hhare pref 100/
Ellgabeth Guy Lt Co....100) 3
Easex & 1Tudeon Gas. .. 100
Gian & El Bergen Co.... 100
Gr't West Pow 58 1046..J-0
Hudson County Gas.... 100
[ndlann Lighting CU._.. 100
48 1058 i

Southern Fipe Liog Co.. 100
BSouth Peun Oll..... ~eelO0 Ohlo Copper Co. o ov\oun.10)
Bou West Pa Plpo Lioes_100 ¢ Ontarlo Silver_ ... ...100]
Standard Ol u.awomln: 1044 330 Otls Elevator com......100
Stand OU ((udlana) ....100 : Prafecred -100
Standard OLl (Kaneas) - wu ¢ Pettibone-Mulilicen Co 100]
Btand Ol of Kentucky €15t preferted. . ..... 100
Biand Oll of Nebraska S'lmburuh Brewlng.. .. ..50]
FProferred
2 Pittaburgh Hloel nnal..!l}u
Fopa Mg Co aealO0
Preterred .o ... .. 100
Pratt & Whitaey pref--_100
Produgers Oll - 100
Realty Assoa tl!kl,\-n} - 100
Remington Typewt's comliu
lstproferrel..coaae e (1]
4d preferred. .. ... =100
Royal Bak Powd eom... B
Prelerrel 100
Sately Car Heat & Lt.._ 10U
Heary, Roebuek& Co—NeeN Y|
s Preferred—See Chila Btk | £
Slnger Mlg Co. «1C
Staudard Coupler cum..lUU
I'teferceu P 1]
Sluware- Wy u-urSpeuvlo
Frelemod — .o Ll
Sulsberger & Sons pro.. 100
Texay & Puotfle Coul. .. 100]
¢ Texns Paclfle Land T¢. 100
TanopahMIn{Nev)-Scephitals
‘Tranton Potlerles com.. 100
Preferred new. .. nea.2 100
United COPPOrauannan O]
Preferred oo oona..
€ United Dry Goods.
& Proferred ... ..
U B Casunity._..
U S Envelope com
Preterred ...
U B Finishing..
Proferred ... ana
18k g 58 1010, o coeaaaoJed
Con g &8 1020.......1-)
¢ U S Indus Alcohof....100

Waters-Plaree Oil.. ... - 100l

Other Cltter,
Bufl ﬁt‘R,r 18t e 64 '31F-A
Com'w'ith Pow Ry & L.100
Proferred ... 100
# Conn Ry & Lig com. .. 100
@ Proferred ... ... 100
¢ Dotrols Unlhd Ry..--100
ragu-u Light & Trne. .. 100

raferred .. .eeee... 100
rHaynna Eleo Ry L & P 100
@ Profars

Tobacco Scocks
(B0d also Stock Kzehange r.;m

- B0
18t @ e 1063. ... A-O
Jagkeon Gas 83 g 1037.. A-O
eLacleds Gas L (8¢ Louks) 100
€ Pratorred o ..o ... 100
Madison Gas 6a 1925. A-O
Nurragan tPrvv} 11 Co. 50| »:
Newark Gon 60 Apr '44.0-)
Newark Consol Gas. ...

=1
Amer Maghing & kd,r..luu
Briush-American Tobne.£1
Now stock

1
& Hvlmu (Geo W) com. . 100
100 J i: kmh‘ i 7100
- uhnson Tin Foll&Metal 100
NoHud LT & P 54 1938A-0 MueAndrews & Forbes. 100
Facllle Gas & I com Porto-Rlean-Amer Tob.100
o L. 100 Iteynolds (1R J) Tobaeso. 100
Tanm:w Products com.. 1000 100
3t Joseph Gas 54 ~J=J 88 Pref) 100 84
|Standard G ] Un!:nd Clgnr Mirs com 100| 45
€ Preferrod o ooaio... iy
Unlml Csw Atores gom 100} 871

Preferred 00

| #Nor Ohlo 'li‘r’& Lt U'Ll
Pub Serv Corp of 3 J— ke
Tr olts 6% perpetual..
No Jor 8¢ 18t 45 1048 M-
ot of N J 1

Cons Tract

00

!uunn {3 B) CDammnneanlOO

Industeial&Miscellancous
Anmg -

G El
15t & ref g 5a 1941 op.J-D

Ferry Companles
N Y & E i Ferry stook... 100
1at 5 1922 N

paration
Col # 1 5a Apr 1861 op 1011
Col 81 62 Apr 1051 not opt
8 Tit Gu & Indem.....100]
Virglnia Iron 00|

can Drass
416 American Chicle tom.
Froferred oyuouea 00} o7
¢ Amerioan Expros......100/:108
M;rgrrlnhngham £Om... 100/

e r— |

Tolado Tract Sy

Ly AR o4
lm-l 1" & 71 58 1043...4-D 20
Lulted Lt & Rya oom..l m muu 58 1919.....3-D 45 || American Hardware....100] 115 {120
188 prefe AN Tﬁlnu n Ferry stoek..-... 33 Amor Malting 68 1914._J-D UN‘ ey
At felrred s aveeed 0!! Int 58 1920, ..o M-N' 00 1100 || Amor Press Assoe'n..... 1 40 || Worthington(HR)Co pl.1000 ...
B B e o e L i 2 52
4 AT v ¥ . E 0o and sy tions, « on Exchangs but uantly H
lLan ‘inlon m proepding page. A Ex-3005 etook dlyldend,

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

T
Mige Onar, .......100| 165 {1
¢ Weatingh'se Alr Brake.60 '1!914
Willys-Overland oom...lm
Preferred na

s




g 1838 BOSTON geord,

. WEST SALE PRICES SAULK Range stnce Jun, 1, Range ror Precious
STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales of BOBTON 5 g’i‘“ On basls of 100-share jos,
HX.GI[ARJ

: i Wed ;
June ‘ W;:M 10 ?u:rd'%? Juns 13 Lowest, Highest,

Railroads
» Y n 14] 007 Jan 20
po 90 | 00 00 | *op poy| Y00 00N AtcliTop & Santa Fe.100{ 951 May
o #1009 10114(*100% 1011 101 101 [*100% 101% 0| D e 100 07%Jan 16 lgé'-;oh 10
17712 17T 8 |* LI R 217713 Mayad| 1 : Jnl\ 1
1y 59 50 ot 0] 77 May 8| 9lizJan
St *156 P1567 -i. 3 Wooo--100] 155 Jan 2| 179 Feb 0
3% 4| 35 as = 30% May20 5:'5 Jan 12
- 225 240 |*224 2'llil" i Poeton HUbi] e 32? 5] 25;131"‘!:%?‘;
3 r! loston Suburban El Cos. Meoh 2
1‘53], {'mfx_!f 7_._:“’,__‘ o JJ{: Eﬂ\'{'"""""" 63is May 1| 60 Jan 19
“TLast Salelaly Nov'ld oston & Wore Liee Q.| ---- e T
Eil}" Sale :;u’ Nay'l4 .| Do prel iean-s| 46 May 6| 40 Jan ij
Laat Satel 160 Mar'l4 Chie Jupe Ity & USY_100] 160 Meh2s) 163 Jan 16
a106 =os Do profe....oc....=| 108z Mayld| 107 J'nell
170 May'l4 Connecticut River-..100| 176 May 4| 200 Jon 24
. —cns) 280 80 Fitehburg prof.. .--<100f 73 J'melo) 03 Jan 28
Last Sale| 1203 May'l4 Ga Ity & Elee stmpd 100 1L May
#8361y R7Iy| B63 87 Do prer 100 3 J 31 887 Apr
O o 49 Moh28
121 121s] *12% 13 Muss Hiectrie S 14 Jan 23
fi2iy 3| 63 _ Do pref stam =100 GitaJun 24 :
65Y  A0%|  65% N Y N & Hartlard-100 Tadan 2/ 65y Dec | 1t Fet
- 104 #1031z Northeen N U 1 11 ["ch.!] 100 Deo ;IJL?‘ l-‘{-b’
*150 : 150" 150 alOld Colony.- 105 Jan S0{| 150 Dee l?!}xni-.h
2011 “ls 24 Rutland, pre = ; 30 Jan B|| 25 Aug| 45 3 [
5| *155% 150 |*1601s 15013 Union Pacific 4, Ul 163% Jan 31| 1301, J'ne | 1625 Jan
Last Snlel941y May'14 Do  pref._. s B5 Jan st J'ne| ool Jan

6
0 125 125 |*120 1325 Yermont & Maos I TG of 130 Feb &)l 105 Dec| 150 Feb

) L ¥ X 4 7ol 6T 08 VWast End 8t gatadine 4| 75 Jun 230 g Dee | di1g Feb
t&?’ 33’ | *gfil aﬁl'.ff.l 3{: ‘Do profo-onoooo2 go| 85 Aprddl 05 Mchidfl g5 )iy | 100 Jan

iliscellancous 2 3 9
e T B g3 soal g5 g | st o7 1|Amer Agticul Choun--100 Rt SR8 G ﬁﬁ-,}[’ﬁ-‘; gﬁnjgﬂ
6% 064 07 | Doky 97 i smemmmam 4 ; T
ayl 3. 3| 3 i r Ol I B I LI Amer Preu Sorvices2 50|  2iadan i) 4 dan |l el digdan
x 200 a0y 201 200|200 12)21: 1(2;% lgﬂ an X =atinn
107% 1081;) 108 1001 103 108%| 1075 1075| 10813 10812 o ‘ 2 ¥
1133 113 113%] 113 113 113 | 118t 1184) 113 11313 7| Do pref..___ 108 TAaogl 13 Jan aa|| AT pee | 1i71y Kol
12312| 1231 12312 123% 1235 123% 1230%| 1231y 1233 g3{Amer Tolop & ‘Teleg-100 ]"I'“i-'h il "15 Men 4 ml Do 1101s
PV sy (B e ooua| Zast Sala|ts. Mar'l4| . Amerfean Woolen—.._100| 14 St 41 g piElgl| 1ot e 21 aApr
76%| "75% 781 784 T 75 76 T0N 3| Do pref.. 1 Toirne 2| 7 Fevis|| & A
62 | *80 02 | * *{0  B0a Amoskeng Manufacturing 33‘!4'-.*1: 21| 1001 Feb 11
100 100 i £ "m=i56] 5 Meb1al "9 Jan 23
s June'ld = 121s May27| 18%Jan 16
14 June'ld NS T [ Pl 1 [ %Jan 20| 1413 Feb 11
2 111, 90|12ast Boston Land... 101 10 280 2ot ooy o s
2503 250ts| 250 250 | 250 251 Edison Elec INum>-_100] 244 AbES5| o0
14813 1481s| 1481y 1481s| 14813 1488 Gepural Electrie. 222100 1302488 5
*100 100f| 101 10t | 101 101 MeElwain(WI) Tsb pr 100( 984 AREIT 158, S 9
83 837 B3lg 831 B33 83y MuassachusettatasCoal 00 Hﬁl‘:l'nu ol 96 Meh16
90 | 00ty G0 00 8013 gl Do peef_._._..._100{ BWey B8 ol ovoy freb 27
a4 - ..| 215 218 MMorgenthaler Lino..-100 'lml\imfla 4 Jan 28
Last Salel23y Juno'l4 Maxfean Telephono.- 10( 24 Mayas ¥eb 3
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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Inuestnrent and Aailvand datelligence,
RAILROAD GROSS EARNINGS.

Tha following table shows the gross earnings of every STEAM railroad from which regulae weekly or monthly return®
ean he obtained. 'l he first two columns of figures give ‘the ross earnings for the latest week or month, and the last two
eolumns the enrnings for the period from Julv 1 to and ineluding the latest week or month, We add a supplementary
statement to show “the fiscal year Lotals of those roads whosa fiscal vear does not begin with July,but covers someother
petiod. The returns of lhe elictric railways are broughl foJdHlf‘f e parately on a subsequent page.

Latest Gross Ecrnisas. 1July 1 !o Latest I'nlr Lalgst(: £33 sarnings. lJuL; 1 to Latesi Data

LUADS. Waek or wmr .‘m--.“s varrant. | Presious ROADS, Week or .mnl Prerious | Gurrent | Precians
Month, Yaur. Your. Yedra l Year. Monih. Yeir, Yoar. Yeur

Afa N O & Tex Pac- i -
N O & Nor Fast. |[May ....-| 322,602 3%. 59 S 1N O Mobile & Ghie. {Aprit oo
Aln & Vieksburg. [May _-._-| 136,401 157,854 "3_-' 1,T14.5! NOY N & Marcer._|Apit oo
Vick= 8hroey &Pac|May o= 1'”; 197] 14 0,703 ) - 2| NX Ontde West.__|Aprll ...
Ann Arbor. 4T.I1wkM.ay 270] 64,139 f Gl 2,100,012 || IT Y Busy & Weso .
Au-u'l‘omkn& 8 Muril Bl 0.2?9 -u" 10,408,081 192, ! ".. 4 1| Norfolk Southern. ()
Atlanta Birm & AtllApril 230 "l {269,298 530 || Norfolk & Western.
Atlantic Coast Ling A])rll L e 1--’11 A3 39113 l Novchera Paciiie, o bl C (13}
Charlest & W CarjApril —__o_) I8 i 159, S d .(' 5.818 || Norihwesiern 1'a E [Ape; 3 : T1.504) 4,063 U“ﬂ‘ 4.0 4
Lou 1end & S L pril o 111,85 : B 4 B4 177 || Pacltic Coast Qo |ADy A0ANDTI 6 A D00, TE §.500,807
uBnmnu ra & Ohlo_ April 3.103(7./ 2, 095! 35... || Pesnsy.vaaia REZZ|IApe 4 i 0 ].oﬂ"'U“”“ L5066 040
3 & O Ch Ter READEL S i M*i.b'l‘l ] V347 863! 'l'{ll,l.n}:i | itnlt Cheede At - ApE fi PEE -1 i
Dangur&. Amna!onkmprﬂ e 407 ,I,II; 337,720 miw 7R/ 2,670,453 | Cumbegiaatl VAl |\pr 3,950, 4 ns 2 'IUU '.351
Bessomer & 1 Erle_{April _ 110.7 ..-u J‘E}.) 063| 8.677,10¢ 6.956,608 || Lonx Islunid sl a5 4 Hi 114,
Birmingham South. |.$pr|l L 88,246 122401 090,002] 1,013,265 Macyi'd Dol & V \-..ut
Hoaton & .\.lniuu...f i 13440, 401,204 N Y 'lalla & Nosf|Ape
BPuff Roch & Plttsh|1st \vr\.lum' 63,8761 254 647 A, 195! 10,265,650 Nor'tera Centea’ Ape
Buffalo & Susq.._. Ir\p i 4 21 1_81; 2a1-2 071,008 | Phila Hale & Wash | ADE
Onnadinn Northern| I8t whkJune :ik't K0i| A 1,800 1 onl 21,283, 1} W Jersay & S¢ i'hMH'
Canadian Pacifle_ __[1st whune 2,171,000:2,627, L0011 {173] 130003258 || Cerasyivania O [kpe
Central of Georgin. April —____|1 047.699(1,082 TNE JI} 51111,855,2580 | Grantd Rap % IurlI Avril - "
Cent of New Jersey | April - 2, 19 0 u-zn SOf, 478 Plits 00 0 & 8¢ L. (April (3 ﬂﬁ- 297 -IHI‘.
Cent New England. ’;‘Lprll T4l 3,100,101 Vandalln. - ... |April ool 740, (.';mt H54,2

Central Vermont. .| April 3,106, ()"'l . Total Lins:— [
52 Kast Pltes & 10 A peil - =< 19048 048 20753 664 21

Ohes & Ohlo Tines. lat. wikJune| L= !
QGhicago & Alton___ |4th wkMay| * Wost L itts & Wl April o Hifi6a08 0,401,646 lnmzh
Chife Hurl & Quiney April - |B.504.670/7 0 1,540 ! Al East & Wesi:|Apeil - 48802615 3<Jluuaﬂ"dmuw
F Chle & East i Apeil - | 923,07 3,31 Pere Marquetto . April - l.iJ-i.uuH 1,376,232 18,047,72!
P Obie Circat West_ |15t wi IL.m.1 : Keading fo—
Clhlc Ind & Louisy.|1s6 wkJune| l'hl!u & Iteading.|Apeil i.na2, ‘lII“. l....s,; TI8140.730,970| 13,1
Clile Milw & 86 P_{[April Z____7,106,116/7, mh u Coal & Iron Co_-(Apeit o431, i/ A2HAT,I86,611 45,1
ChieMild ] nea i Total both eos__ |April ... 18 F: ..!h.. 1 r( 17 1
vChic & North West | Aprll o 6,377,07014,432,511 Rioh T'red & Potow 1l &7 '1'"!15 140
¢Chic St P \1 & Om|April . 360 30 425,467 Rio Geando June. .. | o H2l |
Chlc'erre H & B ElApreil ____. U | T || Rio Grande South. o a0l i!-
Qin Ham & Dayton Auril cmuma| (TOBLITA| 583,780 6.7 I Rock Island Lines. - X -1,_ 38 l'i';‘ B vl"”ld- 12171150 618,
Colorado Midland . |Apri 120,864 S 489,900 : 4 || Rutland. A ! 3l 2y BO21 3,048,620 3,050,220
b Coloratlo & South IquIcJtmc 202,614 E 268/14,224 0 8t Jos & Grand M April 117,405 120 BEEST 130897
Corawall 4,354 .1.‘(] ll 153,976 202,439 || 8t L lron Mt & Pagis 2 slib AR vl 1,797
Cornwall & Leban'n|. H ljr 5.0: v 353,245 Bt L Rocky Mt & P 3 345
Cuba Railroad _._ . il ﬁ- w1450, !L’-’nﬁ 4,270, (TR5, | 86 Louis & fan Fean| Anedl _
Jelnwars & Hudson |/ V 454 374 8t Louls Sonthoweit. 19 J:‘ UQ'-‘ll‘
Dal Luclk & West. - (April - 3, 0:00 ; 42.041,535 33,550 San Ped L A % 8 L. .-\1 eil U8, 7201 BBULSTA H,[48.2
Donv & Rio Grnnt]c {26 witiune| 253,100 428,000{21.762, 970,441 || Seabioard A\e Line. .}/ 7HO281  GS3U.07124.95
Western Pacifie- - 155 whkJune A ; 84,534 || Southern Pacifle. - -
Denver & Sult Lake Ilt'! whkMay 36,332 b i 1 7 14,30 Southern Rallway - .4
Detroit Tol & Troml April B 2628 272,327 1,384,781 Mobila & Ohio. .
Detroit & Mackinac) Ist wicJune] 20,358 206 33,72 i Ol N O & Tex I'.
Ll & Iron Rango. . |Apeil 1] : ; Aln Great Sauth; 4t}
uluth So 8h & Atildth wkMay| 9897 ), 6b: ? ; Georgia Hou & iz 4th wicylay| 61, 2,08 T,0380] 2,0
Slein Jollet & East_|Aprll 5,157 | 1,09 2,104/ 1 Spolk Portl & seattie April . ... : ‘i'J“ WJ 1 w,.: i'r 3
¥ Paso & Sou West|Aprl - o8] 7 1| 7AB4AN| 7,200 Tonn Ala & Goorgia [Ath whdlay 4,01 T T U ]
Er Apell 22 1 31/4,723 760 238!51,870.756 || Tennessea Central. [April .. 11 "15 1,426,605| 1,300,510
Florida 1t Const|Apeil - oo 0] 483,320 4, 4,203, Ty & Pacifie. .~ Lst WiIOig L 261,930/ 17,56 r..nu 17,187 ..lu.l
Fonta Johns & Glov|April —___. 874) 70,01 8,762 Tidevater & Wost.| April iy 8 "U T10 K7, 105
Georgla Itailroad._|April co... 8,422 LT R T Toledo Peor & West|dt HE : I WI ”-"‘n 1 "-;1 'l m
Grand Tric Pac.__ 05 2,518| 6,212, Toledo Bt L & West, st wicJune ; 2,014 4,.257,041] 4,958,105
Grand Trunk Syst_ 8,04 836,020|51,038,002 || Union Pacific Syst. April .01 57377 iNh 'nu 75,804 216
Grand ek West. h 2,19 144, 145) 6,382,230 6,647 Virginla & So Wost-[April oo 5
7l .ia! Wik May 74760 45, S Virginfan ... .c.-= ADF
1 wik May 10| 45.570( 2.070.492] 2,145,887 || Wabash _ AMay 2
Great North Systom 2 5 ‘ 4 23571,850,8 Western Maryland - April oo
Gulf & Ship Island. 6,067 172,280 1,70 7 Wheel & Laka Erle. tml ! i
Foeking Valley. .. - | April 1, D04 2,829 2.102| 6,438,602 Wrmmsv.:c I.L\lm'llll.’|A1p-'| > 24,14 41 ""Uo_l 2473,2
Tlinols Centrul Moy 5,130,091 121895 d Yazoo & Miss Vall_ Moy —..-.| 860,111 861.188(11,697,003/10,200 -m
Inlm{n\t & (grf..“}l’or %b_t WII:‘.JI“M 40, i_r'r } | i [ 34 L'Iu"w { o
nteroceanic Mex_ | 156 wikdune) ) b 3G | : i Farin!
b : Various Fiscal Years. | Pertod: Year, l'rar!.“
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high w Kng.
.ﬁhisll Valloy. . - \
oulslana & Arkan. | M
Loulsv & Nashy..
acon & Blrm'lmm

Delaware & Hudson 4 April 30 6,521 7,821,087
N Y Central & Hugdson River-e-jod Aprl % 50'30.6°
Boston & Albag avs Ja Aprl
Lakeo Bhoro & M chlr;an douth Aprl 1
{alna Centea 2 Lake Eelo & Western Jan Apri -fﬂd 73
aryland & Penna. 41 44,024 ; Chicago Indiann & ﬁuuthum. Apeil 1,397,286
Mexican BallwaysldthwicMay 7 A4 4,640 Michizan Centrale ce-wez=n=|f April 30110,515,001
ineeal Range. .. _[4th wicMay k 10,0918 347,000 773 Oleve Cln Chic & St Louls... April 30(10 ?'.‘.i.ﬁ'll.
fnn & St Louis_. | |16 whkiune it 0,008,175; 0,114 .-ﬂr Cinelnnatl NOrbhern .- .|t Apeil 30| 4100122
Tows Central._. Plitsburgh & Lake Erio. .- 0 Apel
Minn 86T & 8§ M. |15t wk June 27,405,033 30:401,0711 New Yorl Ohleago & 8t Loulsid Apri
MlﬂﬂL\BlpplLUnbml Aprll __._. R 1 R70,754 Toledo & Ohlo Centrale----
1 Mo Kan & Tex 15t wic June 20 ls'." 1,051130,528,089 Total all Hnes. - .o April {
kmmm al:lﬂz‘-- 1st whJune 160,410 &'i 53 Pennaylvania Radlrbad- - - April 30
ashy Chatt & St LiAprll _____ 0,791,400(11.111,544 Baliimore Chesap § fe. Aprl
Nat Rys of Mex_{| 156wl June 700|32,904,082 54,85 Sumbeciand Vallby...ccema-] Apri
eyada-Oal-Oregon|dth wiMay 8l '333.055( 471,044 Long Tsland. - April
1Ty R tarylagu. IJelnw & Virginia- - April
ﬁng}.--.- 3 4 pmllgguli:h!? & Norfolk. AB:E
| 11y 1 SRR orthern Central.ccencarw==
Aprll oo amt:f.hum Wsslﬂmtan J April
n Lakeo Erls & W. .‘\lll‘n Seiie West J un-maro. Aprl
Chie Ind & SeuthlAprll _o . Pennsylvania Co Vi Apr
Michléan Central |Apell woae . 3 149, 23.1.4 Grand Raplds a;; [ndinu Apr|
Clev G € & 8t L] |April waaes 31423,022130,301 ES tl pm, Cin Chlo & St Louts_ - y x
Pooria & Kastern ndalia Sl e
Cincinnatl North, - 835 1,160,30 Tqm '[[nas—EMt- l"ltt-i & Lrle Apr
Pltts & Lako Krle 468 1.674,!]11 Bﬂ 16,420,03 —Weat Pitta & Erle .; jtur .
N Y Chic & St L. |Aprl 681958, ﬁS ﬂ /85110, M:s.l} Al e B & Woe £ Apri 830 116340531
Tol & Ohlo Cenv. | Apr 4,512, Rla Grands Junctlon . - .c.e-=-- 3l 1 i
Tot all lines nbave Aprll coaee "454001 Rublpid —oeceopaz-s=smsns=== e\llrll 30 1,017 504! 1,060,901

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Current | Pregious | Increase or Cyrrent | Previous | Inereasa or
# Weekiy Summiaries. Year. Y Decrenae. *Monthly .Summaries- Year Year. Decrease.

Hli‘ma. Cur. Yr. Prev. Yr. 3 3

August ....219, 706 3 44,842, d
ann:ombur-.s-:z m? 43 050 6 0 2 9, soa 2.: 5.5
October y 1| —1.28 o11) 0.4

5 '_1% ﬂii‘)s.‘ggz ilga

. "J.sg'i 134 w'gg
261] —1.209,153 018 87 —8 51?..!?0

_Juéas,zas 1068115121 —1.825.277) 77,384,569 —8,589 247 1?-42

} \i xlmn currend, b Does not Include earnings of Gniorado r!n & Crlppl Omk Disteict Ry. from Nov, | 1911- ¢ Includea tho New York &

m?tn.emn H. stm{lm & Adirondack and the B‘? tawa & New Y%rk ?r.. D a?.u.w of which, being o Canadian , does not make returnd to tha.

mmte Comumerce Commission. f Includes Emmme ac Tm Haute and Emn“un & [ndians IR, ¢ lncluclu t.tm Ulo{olnntl Lom'ln & Whaeunl

years. n Includes the Nocthern Dhin BR, udes wniqg of Mason Olty & Fort Dodge an Minpesota & &
d I.ou \rule & m.lnntla and the Frankfort & Cl mmu. i Inelides the Mexican lntemntluml. u nelud ou tlm '1‘exn.l Coatral tﬁqﬁ?ﬁr yeaca uml

Wichita Falla Lines In 1912, beginning Nov. 1. o Includes not only operating ravenues, but also ull othor recelpte, z Includes 58, on Moun=
D s 5y "0 1064 JASIA8 the Mesiean Foads 1n 457 Of ONE LOLMSY -

tized for FRASER
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separatély the earnings for the fourth
weok of May. The table covers 39 roads and shows 14.33 o5
decrease in the aggregate under the same week last vear.

Pourth wesk of May. | 1814, 1048, | Increase] Deceoasa,

Alabama Great Southern. -
Ann Arbor |
Buffalo Rochester & Plittsbiren
Canatlian Northern. . |
Janadian Paclfle.__ ...

Chilcagzo Great Western .
Chicago Ind & Loulsville.
Cine Now Orl & Texas Pac
Colorado & Southern.
or & Rin Grande
crn Pacific.
Denver & Salt Lake.
Detroft & Mackinac,
Dulutli SBonuth Shore & Atl. =
Gorgin hhrulchnfx: & l"l;u-irlu_ =
frand Trunk of Cannda
& Grand Trunk Western_ - 1.680,004
Duotroit Gr Hav & Milw.
Canada Atlantic
niernat & Great Nocthern - _ -
Loulsville & Nashvilie
Mineea]l Range -
Minneapolis & 8t Louls_
Town Central ...
Minneapolls 5t P & 3
Missouri IKansas & T
M issonrl Pacific.
Maobile & Ohjlo 2
Nevada-Californla-Oregon
Rio Grando Southern -
St Louls Southwestirn.
Seaboard Alr Lir ’
n Rallway. _ T
ec Alabama & Georgin
Texns & Pacitic._
Toledo Peoria & Western
Toledo Bt Louls & Westirn

42505
62060
167 200

el
206503
62,0451

224,000
1,426,325
23,003
182,075
505407
1, 202|

138544
[Tty L}
000

fi

el
200,000

Total (30 roads) 15,850,245
Net decrense (14,4 e e 2 :
Mexican Rds. (not inel. in total) — )
i | reanle of Mexleo. ... . 160,076

i 15403,400
654,608

15,6497
141,400
A5 500

oxfen

i Iad
Nationil Railw

Net Earnings Monthly to Latest Dates.—/n our
“Ratlway Earnings" Section or x'.s"upp.(c.im:m', which acoamapnies
to-day's dssue of the “Chronicle,” we give the A pril figures
aof earnings of all steam railroads which make it a praclice lo
i8sue monthly returns or are required to do o by the Inler-Stale
Commerce Commission.  The reader i3 reforred {o that Su iple-
ment for Jull details regarding the April results Jor a{f the
geparale companies, - :

In the following we give all statements that have come in
the present week covering a later or a different periad from
that to which the issie of the “Railway Earnings" Section
is devoted. We also add the returns of the industrial eom-
panies received this weelk,

——{iross Earnings—

Current Preotions

Yar, i’rgr.

3

Net Ecarning
Current lrevious
Year. Yeur.
: ] $

Roads.

Girnnd Trunk of Cannda—
Grand'Trunk Ry, ____Apr 3,373,458 3,645,195
dan 1 to Ape S0.°0 0 12388406 11342970
Grond Trunk Western. Apr . B17.062 B52.687
Jan 1 to Apr 30, ATOABS. 2365026 cler2y. 333
Dt Cor Ay & Milw. _Apr 201,060 1"3.4_11 (lori2 825
Jan 1 ta Ape 30 750,057 720,136 darts0 6817
Cannda. Atlantie. . 153,467 3020 defd D76
Jan 1 I - T00.505 739,953  detT7 577
Toledo Peor & West b Moy 06,415 10, 804 4,873
July 1 to May 31... .. 1:192,350 1,281,752 48807

INDUSTRIAL COMPANIES,
———{iross Karnings
Clirrent Preious
Year, Year.
: ] ]
Adiron E1 Pow Corp.a. . Anr 08,4 8747
Jan' 1 1o Apr 30 202 810

it
Dutrolt Edlson May 455 422 802 204,460
I 2,001 4 & a0

1,155,794
2,008,870
dert 466

Net Earnirgs— —

Current Previaus

Clomipanies. Yeur. Year.

L 3

defD,210

105,728
100,010

LOLT 561

2 2,628

e
Jan 1 to May 3l 176,
Keystone Pelephone.a. May
Jan 1 o May 31
o Net earnings heeo glven are after deductineg taxes,
b Net earnings hero given are befare deduciing taxes,

Interest Charges and Surplus.

—TInl; denlasi de— —RHal, of Net Earng.—
Current Privious Crrrimi Pres
Year. Yﬁ{ir. Year. Yiear,
[ :

Ronads.

-]
Toledg Peor & West_ . May 25,780 200 rlef 15016 zdertn, 165
July 1.to May 31... .. 2TR.640 T T2 ded 174472 r217a

INDUSTRIAL COMPANIES,
—Inl,, Remlals, &o— —Bal, of Net Farns —
Cirreni FPrevious Cirrent Previong
Clam poanies, Yeirr. Year, Year. fir.

£ ] L
21,002 L1970 def30, 488
Bi. 2660 8345 To.00n 20,479
8,020 M) B G 135,540 L, o4
340,874 280210 F35.010 722121
Keystane Telephe 25 804 5 30,695 27.803
fan 1 oto My 310 = 120 B3 - : 20 429

r Afer allowing for other tneame recolved,
EXPRESS COMPANIES.
—Munih of Februarip— —uly 1ta Felr, .
014, 1919 1914, 1013,

£ -] £
104,822 2,291,077 2,254,081
G600 1,027,752 1,042,663
08,118 1,102,204 1,212,017
117,002 142,356 W08
H0,038

— 19,870
3,000 22,700
28,238

Adirond El Pow Corn.
Jan 1 o Apr 80

Detroit Edison . - -Muy
Jon 1t M Ls

Apr

- My !
14,004 |

Cnadian Expriss Co.—
Chross picoipls from nB(-mfirm 178,070
Express privileges— Dr 86,510
Taotal opernting revenies, 02,851
Townl Operating exnenses. .. 121,161
— 28,300
2850

Nut operating revenne, .

145,11
Onietwelfth of annual faxes_

48440
22,500

126,439

Operationg ineome 31, IE!_I —22.879

Jidly 1 g Feb, 38—
1601d. l‘.'é:]-.

2,150,490
1,175,641
1004, 558

—Man!k of February—
1014 1013.

Northern Express 0. —
Gross recelpia from operation
Express privileges—Dr_ .

Total operating. rovenu
Total operating exponse

Net ulpvml[n_:: revenune,
One-twelfih of annunl toxes 5 ) )

Operatiog Ineome. ...~ —5.601 5, 193,221 215,488

—-—.}giu.!h of February— —-'JIHU!] o Feb. 28—
914,

. 1013, 191314, 1012-13.

Southern Eipriss Co.— b3 £3 2 -
Giross recoipts from operation 1,161,375 1,284,388 10,727 405 10,845,955
Express privileges—Dr_ 598.672 658,580 5,351,001 5,472,031
Total operating revenie : ? 5342714 6,473,024
Total opurating EXponses i 708 4,537,262
Net opersting revenue. . 15,002 45 036,007
One-twelfth of annusl taxes 1536 3,237 1z 1 108.145
Operating lncome 135 42,104 580,733 [ 1

ELECTRIC RAILWAY AND TRACTION COMPANIES.

-
208,724
1,116,607
67,731
788,510

173.556
05,800

108,340
03,166

| Latest Gross Earnings.

| Jan. 1 o fatest date.
Name of
Road,

Week or

Presious
Muonth,

Current
’ Yedr,

Current | Previous)
| | “¥ear,

Year. Year,

sellaney
2,135,881/ 1,083,463
50,18 91,601
551,720
208 756

Frin

?:.
B

(=

1 Bys 0. if
Atlantic Shore Ry
cAur Elgin % Chic Ry |April __
Bangor Ry & Klectric April _.
Baton Rouge Klee ColApeil -
Belt LEyCorp(N Y O) January -
Berkshire Steeet Ry [April oo
Brazilian Trae. 1. & PIApel 2
Drock & Plym St Ry . |April
Bklyn Hap Tran SystDecember 2000,
Cape Breton Elee Co-April
Chattanooga By & Lt April
Clove Painesy & FastiApell ...

-]

DO i £

P i =i

-4
3 b

=5
bk

(
2 254,020
77s0. 8111 7,645,284
28.337| 31,085
248900 0410124, 353, 20
108,138 113.902
3 ST0.05T
110,300
30 3

g Y £y da By

s
S
=l I

e

Clava Southw & Cuol pril
Columbus (Ga) Kl ColA .
Comw'thPow ity &LelApril .,
Coney 1= & HRlvo . |Decrmber
Connectlent Co_____ [(Apr
Consum Pow (Mlch) . |.-\;n'l|
Cumb Co (Me) P & LiApril
Dallas Electrle Co. . [Apeil
Detrolt United Lines/dthwkMay
DD E B & Rat (rech . (Jannary -
Duluth-Superior Trac Apeil
East St Louls & Sub.|April
Kl Paso Electrle Co. . [April
4200 BU M & 8¢ N Ave January .
Galv-Hous Elee Co, - April
Grand Raplds Ry ColApril
Harrlsburg Railways. Aprll
Havana Bl Ry, 1L & 1

Rallway Dept Wi June
Honoluliz Kapid

& Land ('
Houghton Co T'r €
Mudson & Manhat
iinols Traction ..
Interbora Rap Tean.
Jacksonville Trae Co. |/ 12 831
Koy West Klactrl April 10,649
Laka Share, Klee 1y | April ' 109.200
Lehigh Valley Trans(t A pril :
Lewls Aug & Waterv|April
Long Teinnd Blectrie. | Lvemnbe
Lonisville Tiallway. _April .. ___
Miw EI Ry & Lt Qo_ April .
Miw L& HE & TE Co_(April
Monoogahela Vil Te. April
Nashville Ry & Light|February .
N Y Clty lm.nrhr,ru_...l_ummr‘v -5
N Y & Long Island__ | December
N Y & North Shore__ Apell ..
NY & Queens Clo___ |
New York Rallway
NY :

o

Sine

S8 G2

ER2 DL

oy

Y
100,7
G103

&

618,574
279,056
181, 1

.

405,201
296,058

[ 1,234,330

e

00,025
54,4751
1,080,853,

Northampton Tra
Nor Ohio Trac & Lt_
North Texas Elec 1
Northw Pennsyly Ry
eean Eloorele (L 1) .
Paducah Tr & Lt Co_ | Apri]
Pensncola Eloetric OolApril -
Phila Iung) Transde Co April -
Port(Orei Ry L&PCa April .
Portland (Me) RE_- April Z___7|
Puget Sound T'r, [ &P March  ___
Repuhlie Ry & Light April . __ |
Rhoio [sland Co___. April
Stdoseph (Mo) Ry, Lt,

Heat & Power (Yo |/

Santingo El Lt & Tr. April 2
Savanuah Kleotrle ColApeil .|
A A venue (recl . | Décember
Sonithiern Roulevard . annary __
Tampa Klectrie Co. - [ Aprll |
it Avenias <. |JAn0Ary ..

Toronto Steoet Ry _|Apreil .-
"Twin Ully Rne Tran. [4d wk May| 15
Uiiereround Elee lky| of London|—
Londan Eles Ry, . Wk Maya0|
Metrapolitan Dise Wk Mayao!
London Gen Hus. (Wi AT
Onton Ry Co of ¥YC Uanuary
Unitedd Rys of 8t L. [March
Virginia Ry & Power A
Wash Halt & Aunag s
Al it rar 0ot rie Janwary
Westchester St RR_C [April _2
Western Itys & Llght Apeil
Wistnnsin Gas & Flee Apreit .-~
*oankers Rallroad . [Jannary __
York Rallways.. ___lA
Youngstown & Ohlo. [Ap
Youngstown & SouthlApeil

—-r3
e a4

T e e S 3

o

Sl DS
Pk-ng

L8056 £313.325
L2560, 166  EI88 255
.IH:;.SHU £1,280,171

| 4 200,088 200.74%
| 3.0221737| 2.0i59.05
2| 1\664.073| 158355

e

it

28 484
- 68,300] f
10,887, 10,215 74,520
13,007 13,136/ 51,8290 10,106

@ Includes earnings oo the additional stoek nequlred May 11813, b Rep
resants lncome from all sources. ¢ These [lgures aro for consolidated co

_Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and 1 net
earnings reported this weelk:

Gross Earnings
Cutrrend Previous
Year. Yer.
3 $

00,420

365,870

40,478 1,453

270,086 59, 170 683
1,164,796 3 S 695,303

—Nrl Egrningy———
Chrrent Previous
Year. Yodar.

3
36,001
142,824

Rords.

Chattanooga Wy & LA a_Apr
Jan 1 1o Apr 30

Chautauqun Tractlon. bh—
Jan 1 to Mar 31,

Consum Pow (Mich) _a. _Ape
Jan 1 to Apr 30..____

02,389 #2,820
a70,067 138.770

131,034
568,255

hitized for FRASER
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—ross Earningb——
Current Previous
Year. Year,

3 3

Net Farnings——
Cirrent Previous
Year. Year.
3

$
71,026 69,105
252,284 271,068
70671

87,750
300,925 56,747
136,138

130,050
568,060 514,617
38,404

36,728
146,027 126,047
3,608  derl,012
11,194 12,538
30,080
00,671

24,238
113,765

17,188

76,513

Roads,

Cumb CoMe)P & L_a..Apr 156,634 167,748
Jan 1 to Ape 30..---- 721,833 608775
st St Louls & Sub_a..Apr 213,008 205,464
Jan 1 to Apr 30.—---- 878,282 835,816
Milw Elec Ry & Lt.a...Apr 501,678 402,981
Jan 1 to Apr 30 2,089,869 1,085,240
Milw Lt, Ht & Troc_n.-Ap 111,844 102,863
Jan 1 to Apr 30 453,120 307,573
Northw Pean Ry.a....Aor 20,255 24,016
Jan 1 to Apr 30..--.. 100,036 98,470
Wash Balt & Annap b._Apr 67,950 50,345
Jan 1 to Apr 30 230,563 250,271
Wisconsin Gas & Blec.a_Apr i, 146 57,885
Jan 1 to Apr 30 275,889 242,676

a Not earnings here given are after deducting taxes.
b Net earnings here givan are before deducting taxes.

Interest Charges and Surplus.

—TInt., Rentals, &c.— —DBal. of Net Earns.—
Current Previous Current Prepious
Yr.;lr. Year. Yrgr. Year.

3
27,507

12,624
110,134 40,1584

11,670
50,668

Roads.

5,232
28,686

derly, 001
105,430
407,750

Chattanooga IE{{ & Lo Apr
Jan 1 to Apr 30
Chautauqua Traction—
Jan ]l to Mar 31
Consum Pow (Mich)
Jan 1 to Apr &
Cumb Co (Me) P &
Jan 1 to Apr 30
Fast 8t Louls & Sub____Apr
Jan 1 to Ape 30 aaa.-
Mllw Elee Ry & Lv
Jan 1 to Ape 30
Milw Elec Ry & Light..Apr
Jan 1 to Ape 300 =
Wisconsiu Gas & Eloe,
Jan 1 to Apr 30
Wash Balt & Annap_ .. _Apr
Jan 1 to Apr 30..--

rg il 71,5
287,642 326,
7,281 12,
def2, 0145 43,
38,015
160,013
270,083
7307, 7410)
*31,202
101,750
22,057
226,707
900
£20,631

A6 872
227,127
48,844
196,604
033,404
245,062
50,811
204,787
94106
36,076

273,202
2280,418
x29.014
z108, 104
8,135
40,327
8,088
z1,835

217,741
0,937
37,700
21,559
7,458
£ Aftes allowlng for other incomo recelved.

B ——— —aaE—

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miseellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index doea
nol inelude reports in the issue of the *Chroniele’ in which
it is published. Tha latest index will be found in theissue
of May 30. The next will appear intthat of June 27,

International Harvester Co, of New Jersey.
(Report for Fiscal Year ending Dec. 31 1913.)

The company’s report for the year 1913 (being the first)
sinee the sale to the International Harvester Corporation
of the foreign plants and business and certain “new lines,"
which were added sinee its ineorporation in 1902) is given at
length on subsequent pages of to-day’s issue. Owing to the
separation of the properties, the usual comparative tables
cannob be given.  See also official statement, V. 96, p. 726,
728.—V. 98, p. 188,

International Harvester Corporation.

(Pirst Annual Report—For Fiscal Year ending Dee. 31 1913.)

Tha report covering the year 1913 will be found at length
on subsequent pages. Tha eompany was incorporated in
Now Jersey on Jan. 27 1913 and took over as of Jan. 1 about
one-half of the assets of the International Harvester Co. of
New Jersey, per plan V. 06, p. 365. See also official state-
ment, V. 96, p: 728, 781.—V. 96, p. 1159.

Calumet & Hecla Mining Co. (of Mich.), Boaton,
(Report for Fiscal Year ending Dec. 31 1913.)
Pras, Quiney A. Shaw, Boston, May 25, wrote in substance:

Restlts—For the year 1013 the company prodiueed
copper. The price received for coppor has mrhwl feom 14
Iy, On Decodl v was abont 164¢.. Four dividends we
year—310 onMareh 20, $10 on June 20, 36 on Sept. 20

Comparative Resulis for Past f":_rllr]('.'uh-'nv]'ﬂr Yenrs.
1 . 1911. 0132,

o 504,610
sl

Rock treated, tons

Mine cost per ton of rocle. ]

Refined copper produced . 10s32,05¢

Copper per ton of rock, Ihs. _

Clost per 1. for construction 7

Total cost pee 1b e .0, i

rico pee 1b. copper sold- o 18200, 16.65¢.
Operalfons on Conglomerale Lode for Calendar Years.

1910, 1011 1012

2,000,107

795.514 2
1.2 3181

Rock troated, tons. - ... = Lusn,040
Mine cost por ton of rock. .. 8. 15
Copper produced, tha. .- - 58.739,500
Copper per o of rock, Ths. . 30,12
Palial cost copper per b 2hH0,
Shnrt sinicing 546 It
Dirifting 8,013 1, 10,0
Cross-cuts, &6 . G2G Tt. 201 [t.
The operoting sbalts on this lode have astained dopt

0,102 to 7,995 fect.

Operatiuns on Osccole Lode for Calendar Years.

£ 19110, f 1 1012

831,104 1,040,600
£1.1 81,

13,150,427 15,692,190
5.82 15.08
10.36¢,

S 837.0 ft.  451.01%  251.0 £
10,086 16, 18,480,516, 17,736,500, 7,252 [t
shafts on this lode have attained deptis ranging from

1024480 1,746,960
82,0 £t

58,400,300 51,035,215
3t &),

H.870

1913,
842,102
$1.53
12,051,235
Tal

12.82¢.

Roele treated, tons
Mine cost per ton of roclk.
Copper produced, 1
Copper per ton of rock, 1he.
Aotal eust of copper per b,
Shaft sinking
Pelfting . .= .
The operati
1480 ft. to 3, N
The openings on this Iode continue to show about the sapme grade of rock
_us last year, and the product seeurod from foot-wall stopes Is fully as large.

05,92

Stamp M iHs—Cumpar{lui{:e Rm(mlf;'lr Past I-'oug:]' Years.
1

041,020 AT7.704 481,320
1,051,378 2,152,110 2,155,202 1,629,097
Cost Prr 1., exclusive o
t

smelting and selling 0.08¢. 5.01c. 4.90¢. 5.87¢c.

Conglomerate -Lode.—The operating shaflts on this-lode have attained
depths ranging feom 6,102 to 7,085 fv., Calumet No. 4 havin reached Its
81st level, ‘The work of removing shaft plllars and arches has been
enrrfed on throughout the year.

Csceola Lode~—The operating shafts on this lode have attalned depths
eanging rom 1,460 £t to 3,232 (6. The openings on this lode continne to
show about the samea geade of rock as last year,
from foot-witll stopes s l'-ltlif as large.

‘q"”"i’ Afitls—All the bualulings for the new re-crushing mill have been
finisticd and the work of installation should be finished this saommer. 16
has been estimated that the aboyve mill, working at its capacity of about
4,000 tons per day, would re-treat the available sands in Torch Lake in
about 30 yvears nnd save 5 1bs. of copper pee ton at o cost of about 6 es.,

iving n profit, if sald at 13314 cts. per 1b., of something over S10,000,000,
s this cost of the mill and power equipment,  Exveriments that have boen
earrled on durlng the past two vears show that o leaching procoss hns been
developed which ean be applied to o large proportion of the waste tallings
of this re-crushing mill.  The results so far obtalned by the uso of this
process indieate a furthee saving of eoppec it o cost which will glvo an nddi-
tional profit from the sands of about 510,000,000, or a total net profit of
about 320,000,000,

This process can also be used in further re-treatment of a large portion
of the tailings that will result from miiling the balanee of the C alumet
conglomerate rock as yet unmined. It also will be effee ive in making Inrge
savings and Increased profits in the re-treatment of the'T anarack sands and
milling of White Plnb rock, In which cos. your .:mnr:my is o stockholder.

Smielters.—The second mechanleal furnace I8 Cinished and In ‘\{;ril 1014
A portion of the new electrolybic plant was pub in commission, Upon the
completion of thls plant all operations at the Buffalo Worls will be digcon-
tinued.  This will peemit o great reduction fn the stoclk ot mineral, anodes,
&e., which it has been necessary to carry on Innd, and will reduca thi costs
of smoelting by concentration of work at ong polnt,

Sirfke—A steike was ealled July 23 last by tho Western Federation of
Miners, with dauarters In Denver,  Less than 159 of the employees
joined this union, and many of these were foreod o joln by Intimidation.

ganlzation entered the communily with a 20-year record of bru tality,
disordir and erbme, nod indugurated the steilee with the same attempts by
violeneo to prevent the employees from continuing work, More than D59
of the employees, by signed petitions, asked the management not Lo recog-
nizi this organizrbion nos to employ its members, and the public opinion
of 00,000 (hnbitants of tha copoer country, repeatedly oxpressed in public
miestings, emphatically disapproved tho introductlon of such & mensce.

We felt bt fo be onr duty to all concerned to refuse to have any dealings
with thils organiz i and to refuse o cmploy its members,  On April 12
1014 the comparatively few remaining strilcers in all the mines throughout
the (strict voted by o lnrgo majority to declarae the strike off.

Unjust Criticism.—Durlng the strike this company was stugled ot from
among the other companies: of thi district ns tho obfect of attack by tho
officers of the Federntion and other agitators.  In view of thi misstate-
ments that have appeared in pring, the following mpy bo of Intorest:

Average net wages for six months prior to strilce; miners, $3 50 trams
mers, 9 07. AN vivht-hour shift has been in fores since Dec, 1 in the
mines and i ills and for men cngs o I worle that is eontinuously conduc-
teds & nine-hour day applles tonl surfaco and shop worke,

The company owns Hid houses, which s vented o employees af about
£1 per roont per month;  this ineludes all repides and romoval of garbage.
Al toses have runping water and the Inrge majority have stone or concrole
collars,  The company also leasts at §§ per year g6fl Tots on which men
Tiave bullt their own houses.  Narpied ren piy 21 and single mon 50 ets.
per month to the liosoital, entitling tham to medleal nnd surgical atténdaneas
and medigines. . Tho campany provides pensions for cortnin of its old
employess, 16 has never had any * L‘m::p.'ul,yrritum. The expenditures of
thi atd fund during the yese amounted to 351,602,

SHARES OWNED IN OTHER COMPANI
—s N umbier——-
Tysund.

1913,
Coarse tallings crushed, tons 385,104
Copper produced, tons

and the product secured

e N UN O s
Y Quwned.  Lagied.
50,0001 Superlor Copper Co_ 50,100 100,000
[R::H{:g I{:;.u'.haln'l\f\il Fnlmz_t AT.650 Wi, hnn
000 | Senecs Mining ¢ 11,207 . 20,

§0,000 1 Isle Royale Cop. C II.I-{ l:‘;g‘gﬁg

00,0080

La Sallo Copper Co- 152, a0

100,000 | ‘Pamaracie Min'g Co. 10,400
;||;2,5|‘._".-'1 Wh.PlneCop.Co,com, 43,202 55,320
Osenola Cons. M, Co 42,750 96150 do. do - pref. 6,024 0.024
[For details of the operations of these companies, reference shonuld be
made to reports of the companics appended (o the pamphlet—Ed.]
DIVIDENDS PAID DURING CALENDAR YEARS.
l'.-ll‘.,lav ltil:!_..{ 5 1011, 1010
Total divs. (per $25 sliare). . Sad $42 22, 22
_-\‘:;E-'::;::H:g e e B 781,200,000 $4,200,000 $2,400,000 $2,900,000
ASSETS AND LIABILITIES,
Dec. 31.°13. Dec. 31 co 3111, Apr. 8011,
£45,034 35 S157,647 ; 8147529
15,000 15,000 16,000 16,000
3,780,129 G.667.609 7,072,102 5,852,434
334,815 053,212 510,203 640,257

o DR 52,048
1,446,116 403, 186

Ahniesls Mining Cos 24,512
Allouez Mining Co. 41,000
ContenninlCop.ML.Co 41,600
e Mining Co-... 19400

Gratlot Minlng Co. 5

A ssels—
Cash b nilne offi
Cash at N. Y. office. ...
Cush anil copper ab Bos-
ton office
Bills recalys
nod ming. oo ees -
Employess' aid fubd. - --
Sinlcing fund - ccemns=
Dig  from Geadlot, Lo
Salle, !Lu ‘&: riu :;rl.lric.-[ufrl:‘:x.
Superlor & White Plne_ 4
Onlumet Transpots'n Coo 348,511 448,511
SUDD“:ﬁ on hand a2t 1,320,810
Totnl 588019 - -2 == ===57,280,220 §11,660,120
Linbiligies— et V"
Dirafts in transib. .-- $510.407 £405,261
Bills & nccounts pay R -
alb llo.%:.(o:\ andl mine._ . 200,508 448,751

Total Hahilltles.
Balineo of assata.

Thae eapltnl
pald In.—V.

Ohio Fuel Supply Co:, Pittsburgh, Pa.
(Report for Figcal Year ending April 30 1914.)

Preg, Geo, W. Crawford, Pittsburgh, Pa., June 9, says:
Durlng the year wo purchased tho gus plant at Bello Valley, Ohlo, and
ane-half of the stocle by the Cambridge Light & Fuel Co,, we having owned
the other half for n number of years. Tha company has sinee. beon dis-
solved,  We also closed i deal, @ffectiva April 1 1014, with the Columbus
Gns & Fuel Co. and the Columbus OIl & Fuel Co., whoreby we sold onr
distributing plang in the clty of Golumbus, 0., and made & conteact to
furnish the gas for approximately 50,000 consumers lnstead of 20,000 as
herctofors,  We also purchased tho Ohio produeing propeety nud tiold nes
of thy Columbus eompany.
INCOME A{I:UIOHNT {'II:‘-:R t}l’f’«'dRS ENDING APRIL 30.
D114, 2-135 101314,
Gross earnings. .- 55,001,284 S5,431.5061 $3006,007
EXpensesd . ...« _A,000,008 00,254 075420

S040,598

637,020 1,151,800
920,901
$0,159,754
$100,418
d53,480

720,265 L3 2 7

. 872 £544,012 S467 042 $4R2,808
20,653,004 510,716,414 81 l.‘.*ﬂf'].lt!?' 3”.:’:?'5.‘.*5“
00000, Tu §25 shares, of which $12 porslinre

913,800 075,000

348,61
L 185,600
$11,720,440
3238.720
218,613

1012-13.
£300,907
075,620

" $450,801

Dand Interest. ...
Dividends (890) -«

i 51,805,277 | Bal,, wirphsa.
BALANCE SHEET APRIL 30.
(oia-14,  1012-13.

Axaeis— 8 3
Tovisdtments <. - -

3,573,759 24,377,067
Matorinl in stock. 414,840
nah RERg) i) -

TO0, 706
Acots. recelvible. 1,060,:50 20,008
Bonds of otlier tod, 667,053

POl o e e - oo 25,840,148 20,010,411
—¥o 09, pa laGd 2

Not earnings. . 31,0

115 o Hi
s

12,240,250
0 116,11
1.78,701

11,502

101514,
L ahiles— ]
Capltal thock. ... 12,250 250
Iiat pra bonda. 6,116,123
Acets, & bllls pay.  BT0034
Inyent, pdiust. &0 7,003
Burplus 0,017,670 5,080,773

isre=225,840,143 . 26,010,411

Total <.
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Ohio Fuel Oil Co., Pittaburgh, Pa.
(Report for Fiscal Year ending April 30 1914.)
INCOME ACCOUNT FOR YEARS ENDING APRIL 30.
1913-14,  1912-13. 101314, 1012-13,
Gross enrnings. . 31,7 7 52,007 504 | Net earplogs 82 053,747
Expinsds & lossed, 4 ) 563,777 | Rividenily D GO0
Net earnlnga..-$1,195,043 83,062,787 Bal,, sirpiie. .- $595,043 $1.413,787
CONSOLIDATED BALANCE SHEET APRIL 30:
1314, 1912-13, 1913-14, 1912-13,
3 3 : 4

[Z%I}I]'.:.

o Lfaniiintes—
[Capital mtock
Homns

: 407,060 | Agcounts |
7 405,602 | Surplus .-
11011 Sl

rotal 2,070,714 B,808,146] Trml 2.070,714 3 808, 140
*After deducting 31,311,360 deprecintion reserve.—V. 98, p, 1607, 76.
Okiashoma Natural Gas Co.

(Sizth Arnual Report—Year ending Feb. 28 1914.)

President Gi. T, Braden writes:

The company acquired 7,920 acres of nsw territory and now owns 38,742
acres amd in additlon control 12,000 acres througli varfous conbracts for
the purclinse of gas.  During the year we deilied five wells, two heing gas
wells and three unproductive,.  Wea purchased seven producing gas walls
and we now own 24 gas wells and one small ol well and nro also purchasing
gas from 15 wells,  We completed 5 milles of S-in. pipe, being a northern
axtension to our Cashing line, and Iaid 5 mlles of 6-in, and 16 miles of 4-in.,
connecting wells fn the Cushing field and the Mounds feld.  Wa thok up
8 miles of 4-in., 2'miles of 6-In. and 7 miles of 2-In., muﬂi? In this old Hog-
shooter Tield,  The company now owns and operates 134 miles of 12-in.,
17 miiles of 10-in., 58 miles of 8-in., 32 miles of B-fn., 83 miles of 4-in,, 11
nilles of 3-in. and 11 miles of 2-In,, making a total of 205 milem of lines
of all sizes,

Our gross carnings this year show an inereass over ths iu‘vvt(nm yoar and
tho gus-purchased Item (s considerably reducod,  Aftor paying Inerensed div-
Idends we still hayo an lucrease in net earniogs, but our net to surplus Is
smaller, owing to a larger depreciation chnrge.  One consumers have in-
ereased 231, malking a present total of 17,357, "The menn average tempera-
ture In Oklahoma for the four winter months was five degrees warmor than
the previous yoar, which caused a decreaso in our domestle and special
rate consumption.

FINANCGIAL STATE LENT FOR YEAR ENDING FEB. 28,
Year md.  Yearend. Year end.  Yearend.
Feb, 28°14. Feb. 28 '13, Feb, 20 °12, Feb, 28 '11.

$826,777 $307,2567 S85H402 $683.832
$60,137 $100,406 383,500 S78.347
273,018 252,010 186,906 157,843
af,8au v1.768 83,717 95,843
1,639 e T i 12,631
6 200,000 (4 14) 170,000 (1340000
L, 024 08,472 96,173
748,777 $002,740
$85.,000 $114,511
BALANCE SHEET FEB. 28,
1014, 1 Liahiitles—

Asrits i
Investroent ... 220,000
Muta 152,000 200,000
3 - 100408 132014
e ieeess 2,074,210 2,140]532

-
-*1,037, ),000
Llash &
Acets. reoelvablo. .
Bonds of othae ¢os. .

Giross carnings
Dednel—
Gns purchased _
Oper, oxp,  taxes, als,
il A Lehad off, &,
Interest on bonds, &e. .
P, & L. suspense |toms. 2205
Dividends (4} 160,000
124,349
2640830
213,600

$480,337

Total deductions ...
v $203,495

Net to surplus

L4, 1013

1913, i
':i,_l-?ﬂ $2,300,804 | Capitil stoek. 84,000,000 24,000,000

= 1,000,000
nas. 12
750,220

1,200,000
630,450
071,229

80,307,041 su.vinl‘?rs Total $0,307,041 26,401,718
Note.—$200,000 of honds were retired March 1 1914, leaviog™a bonid
Iln‘hllll.,j-r of  $800,000 outstanding, 3200,000 of which will bo retfred on
March 1 of eath :g-;nr hereafter.  This bonds are first mortgags gold s,
Int. M, & 8.—V. 98, p. 1611, 241.
(The) Canadiagn Converters' Co., Ltd., Montreal.

(Report for Fiseal Year ending April 30 1914.)

27 3043010 Nonds .. ...
1k 271,700 | Anotd, & noteapay,
Surplud oo,

1912-13,
0,485

Iividend (495%)-<--
Hesoeve for bad debts 9 g
Depreclation resoryve- 74600 11,860

Balance, SUrplus. o ocoomacaoaan $4,250 £60.640
BALANCE SHEET OF THE COMPANY AND ITS SUBSIDIARIES.

191314, 191213, 181814, 101213
§ 5 5

<= 1,733,500 1,733,500
= A LLO00 420,000
01,707 10,078
17,435 17,335
166,018 104 560
225710 28,005
A1% 500 1] ()
LA ias08
164 401 10,151

Adre— TAabilities—
Proparty i Capltal, dtock. .. .
will, & . 1,504,395 | Bunded debt. -
7 722,007 | Avcounts pavatls. .
A7 | Dividends payiblo.
28 LilE pavable, . ... .
12,070 | Int, & wages seernod
30,000 | Bank loans & ady, .
edorvie ror depree.

Profit amd lossy

Tmiyrance . prepal
Lillty recelvable

Totad ool oo SR U31.321 2,051,628  'Total 3,091,330 2,951 029

a Honds authorlzed and fssued, $750.000, less amount roleasod from ps-
crow and - canceled, $60,000, |E¢Wil'uf fﬂ“"l 000); pledged as collaternl seonpipy
$2408,000; released from. eserow aad held by Cﬂlﬂ!ml:)ly. F30.0007 remaindor,
$414,000, Of the bonds, $215,000 wers on April 30° 1914 teld 1o eseron
L redoom s ke amount of Standard Shivt M I‘ﬁ Qa., Ltd., bonds outstand-
ing.  During the year 1913-14 $15,000 Standard bonds ‘wers roticed aned
an _erunl nmount of the cserow honds was roléased.

Notei—"The company had on April 30 191 18 !:U!!lll{};"lll'- Hability far bills
recely iy under d‘lr—cuunb amounting to $187,191.~—=V, 08, p. l’?rfﬂ.

Chicago Lumber & Coal Co., East St. Louis, 111,
(Report for Fiscal Year ending Dec. 31 1913.)
Pres, 8. I, Fullerton, Fast St. Louis, Mar.24, ywrofe:

Owing to the reeont declsion of the Suprema Court of Missourd, we hayve
moved onr offfices to last 86, Lounks, H1. The Court hold that wo Wirg
iutlty of Infractions of the State Anti-Trust laws n combining witl, LTS
minnufacturers and operstors to Jieep up the price of Tuimbee mnd curtall
i-mdnctlnu. Durlng the past year wo wees unfortunate I that (e Bradley

Anbor Oo's mill af Warron, Ark., was destroyed by fico.  This mil] has,
howyies, 1 rebullt and 18 now In operation.

While the wholesalo departments have mado 8 good showing durlme the
yoar, the manufecturing companics show a constdorable falling ofe o1 e
count oF the axtramely low prices obtained for the product; espocially so ln
tha lnst six months, dnd as all e Inventories oro based on eurrany murket
values, this reduces one ||srnmu on manufsetured stocks on hand,

On account of the contioned low market prices, neecssitating thitleaving
of largw ruantities of low-grada togs In the woods, which will oot bear the
Cost of handling, we have made conslderable reduction (n the valuations
of our lnvestments In Ew-mill properties.  This reduction has correspond-
ingly reducid the surplus account,

it hnvo reduced oar Habillilos since the last statement ovee 1,200,000,
from 82,770,087 to $1,560,0081, 80 that our fnancial positian is groatly
wnproved and shows, after allowinge for possible losses, an oxenss of current
tsots over current linbilltios of 84,030,832, aealost 82,741,952 an Doe. 31
1012, Wao have ineluded In tho careant Habillties sl ifabilities or the sul-
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sldinry sompanies as well as accounts due to allfed companies by the Chi-
cagn Lamber & Coal Co.

While the volutms of buslness ab.the present time s falely good, the price
abtalned ccoptiomully low. Flowe the crop condltfons are above
novoal h wa trust may result in substantlal sdvanes in both volime
and prica during the currant ¥ ¢ar.

PROFIT ANL 1035 SURPLUS ACCOUNT DEC. 31 1913.
Not peallts and Incoma for year: AMorchandising and manufaetiuc-

Ing profits of controlled nnd aliled cos Iucting (1) all

expenges of malntennnes ) ndoquate proyision

for bad sud doublful accounts and depreciation of plant and

equipment, and (3} the original cost af Stiltapage cub during

year, amd including discount on capltal stoclk purihasid

vhie 804,723 -=$472,030
Add—Amount brousght forward Dee. 31 1012~ "~ ""°77 77" "Taas a4t
Daduct—Appropristions to reducs boolke velue of invest. In alliod

cos. L0 the approximate market value ns esstimated by the officers

for fire lasses and otlier eorporate purposes, 2518,649; dividends

on 18t pref. stock (655), $60,000; dividends on

(7%%), $35.000; tota 613,549

£186,3582

Balanee, surplus, Dec. 31 1013
CONSOLIDATED BALANCE SHEET OF CHIOAGO LUMBER & QOAL
oo, .lh’!}ef;‘;\'}‘i, EITHER COMPLETELY OWNI _'JJ!‘?R CON-
vy LLE 31.

- 1012, |

dateir— - 5 3 |
Iteal eatote, Tm—l
provies, stand-

In timber, &e. jx4,523 529
Inveatients In
Ofher) cos
Merehanillae .
Notes and
recolvabla
Cisl.
Other

1913, 1013,
Lialititbey—— 5 3
Ch, L. & Co, stk_v3,310,200 6.500,000
(ot I contraolled
5,856,000 eod, not held.
Pur, moncey gblies,
| of cantrolled coa 60, 000
1,035,306 1,801,194 | Depostis by stopk-
holdors & empl's 111,351
2371501 3,228,585 | Billa & aveta, puy. 1,305,348
239,724 453,101 | Amits, due allie) oos
#2012 02,544 | ITodlv, profita. ..
| Unreallzed s 5

922,000 027442

H4,000

113,344
2,616,070
e 121,063
AU 180,382 ag7.anL
b464,791 BE0248
ot = oa =~ DASZOT2 1LAL577 ] Totul ... D, 452,072 11,401,677
X Includes real estate improvements, standing thmber, &ee:; D7
Investments fn other companies, 140,613; tolal, £5,200,432: 1
tingoncy resocves for depr., &e., S376,003; bal., asn hove, $4,833 520

a Consists of notes and accounts receivable (general), 82,125,477
atock holders and vinployoes (of which 78.47 %7 It sceured l:y deposis of stoele
of the Ohle, L. & O, Co. or lisailled c0s.), $329,665; total, 87,455,142 Ioss
appropriation from contlngeancy reserves, 883,641 balancs, $2.371,501%

b After dodocting 3347,102 proportion npr(*l‘t aining to stock owned In
allied eos. now transferred to and written off book valge of L wvestonen b,
(! 8 proportion applleably to timber cnt durlng year realized and oW
transferred to protit and loss account uud adding $6,223 adjustments from
further re-valuations (net). o

y Ohicago Lumber & Coal Co. stock {o 1913 was $6,500,000, less common
gtock in teeasutry, $180,800.

Naote.—The Chicago Lumber & Coal Co. gunsrantess $2,250,000 Gult
Lumber Co. bonds as to prin. and Int,, thesa bolng, however, peimaslly se-
cired by standing timber and other property of an ageregate value af
88,007,596, —V. 07, p. 442.

U. 8. Reduction & Refining Co., Colorado Springs, Col.
(Twelfth Annval Report—Year ending Dee. 31 1913.)
V.-Pres. C. A: SBheetz April 1 wrote in substance:

Our prinelpal plants remadnod clossd durlng the entire year anid our only
operations were in connection with the handling of cortain 1nllings dumps.
The Colorado plant 4t Colorado Bprings Gutiquated and long uno ernled )
was dismantled and the materials disposed of, the small proceeds beini
turned over to the mortgage trustee for use elther in remodialing obher plants
ar the retlrement of bonds.

The remalnder of the talllngs at the Union plant were handled at o net
profit of $22.400.. In Nov: 10913 a contract was onternsd fnto for the gale of
tho tallings at the metallic mill, which, if the eonteacs be earcled out, shouli
netus about $30,000. Should tho operations upon theso talllngs POV 1L
guccess, we may dectve conslderable rovenue Cion the talllngs dumps boelow
the mills ab Colorado Cley. i

An old lawsilt growing out of the burning of a mill near Florence, Colo.
was adjusted during the year, and the company recoived In cash and fiotes
approximately 860,000 therefor.

Jl‘l\l‘t arrangement with the Golden Cyele Mining Co. made on Dee, 1
1911 terminates on Doc. 1 19814, and a8 yet no definite plans have been gui-
lingd boyond that time.  Cdmpetition for Crinple Creek ores continies
Jeevn, and It would be nnvise for us to altempt opoeations unles safficlont
ore contracts can be secured to Insure profitable operations, 1IF §6 ba doe
termined to reopen the nillls, they should probabiy be changed to use
r.ivanittu. which for the present 1ow average grade of Cripple Creelk ore is
the most economical treatment.

Outside Investmenls nnd accounts recelvabls in the balance sheet havo
bigen adjusted to o basis at which we bellove thay could b reslized on,

Fifteen bonds haye been aequired for the sinking fund during the year
from the proceeds from the sale of a water righy. =

The company can ab least meet its fixed charees durlg the curront yvear,
Discouraging as the general outiook 18, something lias besa ageompllshod
in' making the best of the situation.

INCOME ACCOUNT YEARS ENDING DEC. 31,
1013. 1012, 1011.
Ine, from plants i oper. $67,308
T from outslde nvest, 12,500
Premhums from bonds )
] 10,131

1910,

06,040
15,300
10,304

G1,500
2,021

ureh, for sinke. fund. } 150,180 $182,190
Interest on bonds pue-

chased. forsink, funid. a a | n

Sundry Interest rogelved) L 18,750

Tu}r}al,hlriomnror year. S150.180 $182,100 §$08,770 $185.351

eCl—

Gunernl  exp., salarles,
adverilsing, taxes, &e.

Cost maint. fdlo plants.

Irprov'es durlng peciod

Interest on bonds

7 566,203
7.007 .3 5,232
20,854

a91,500

Total deductions ... $125,004 $135,874 $176,750 $260,831
Balaneo, sur, or deficit- sue.$34,176 sur.$46,310 def.330,010 def.575.480

a lnterest on bonds In sinking fund fs not Ineluded Lo the wecounts in
1013, 1012 or 1911, owing to the walver of the sloking fund feature of the
mortgaga for flve years. See V. 04, n. 1603,

b Gengeal expenses (826,407 as above) for 1913 inclnde salarles Epm rbod
with the'U. 8, Smelting Co.), 84,600; office expense, $4,866; legal servieos,
86,275, and taxes, S11,676.

BALANUE SHEET JAN. 1.
1014, 1917,
-3 b

1913,

1014,
Asgite— § Litahilises— 8
CoAt af propertyx, 11,278,004 12,851,322 trdf,  atork out-

Ontalde Invist 20,020 3 | slanding ..., 3,045,500
Cash: . an B7.708 Com. wopk oot-
Aenid, T altanding - o, -
Imipire ° ) Plest mtie, honis.
N XL 1 A eaounts payable.
01 | ik payable. .,
11,137 04,008 | T'oxes necruml,
- 1140000 1,125,000 | Unpald int.& eonn.
| Butphuy
=}

13,651,024 14,231,368 Total ooonr o, 18,631,024 14,241,904

% This ftem represents the par value of seeurities originally exchangeed for

property. ¥y After adding 704 unpald dividends und dedicting $358, 167

olitside Investments, $170,772 U, 8. S8melt. Co. (open decount) 325,000,

0 tI:]:é\ I'rir}ﬁqll\:l ining claims and sundry ltems aggregating $50,605.—
B3Py 13215

4,043,800
5,018,800 5,018,500
2,660,000

Konlor&Qo|, N.Y: .- 7
Supplies, o,
B, o sink .
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GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Atchison Topeka & Santa Feo Ry.—Decision.—The
U. 8. Supreme Court on Monday sustained an order of tho
Tnter-State Commeree Commission forbidding the company,
the Southern Pacific and other roads, to continue the imposi-
tion of a charge (32 50 per car) for delivery of freight to and
from industrial plants located on spurs in the cities of San
Tranciseo, Los Angeles and San l’t_'lllrn, Cal,

Justice Hughes, who wrote the opinlon, says: "It cannot be maintained
that the dellvery to an industrial track Js necessarily an added sepylee.
The Commission held that the eareiers could eharge for any added sceviee,

althoueh it held in this case that hero was meroly o substitute service

amounting to a sabstltution for switching and terminal charges.  This was

& (uestion of fact piainly within the provinee of the Commission nod the
finding of tho Commission s conclusive of the facts,

Proposed Lease— -

Seo Oklnhoma Central Ry. below.—V. 98, p. 1691, 1534,

Atlanta Birmingham & Atlantic RR.—Sold (o (eneral
Commiltee.—Contrary to general ﬂx‘n"eti_i.t.l(ln. the property
of this company and its allies were bid in at foreclosure by
the general committes of bondholders (whose plan, now in
abeyance, was in V, 08, p. 1070, 1067) and not by the com-
mittee of holders of receivers' eortificates.

The railroad was hid Inon June 5 for £4,641,000 and the Georgia Terminal
for £1243,500; the Alabama Terming! was purchased on June 6 for $715,000.

Edwin 8. Marston of N. Y. [s Chalrman of the General Committee. Com-
para V. 98, p. 1601, 1534,

Atlanta & Charlotte Air Line Ry.—Bonds Sold.—J. P.
Morgan & Co. and Brown Bros. & Co. have purchased jointly
£5,500,000 bonds which were au thorized by the Georgia RR.
Commission on Thursday.—V. 98, p. 1765, 1458,

Baz State Street Rys., Boston.—Merger Bill.—

Bed Commonwealth Elcetric 18y, bolow.—V. 08, p. 1535, 1158,

Bituminous Coal Roads.—Labor Condilions.—

An pfustment was reactusd on Jane B on & new 2-years' contraot In thae
b]mn;}qum;l wage scalo [n the Plitsburgh distriet; 40,000 miners, It 1s sald,
are affected,

LI 0 the Kaoswha, West V., coal flilds, the 3 Federal commissioners of
conciliation appolnted by Secrefary of Labor Wilson have been [n conler-
enee for some days  with representatives of tho miners and operators.
Doth sides, 1615 gald, on Juno 10 expressed thelr willingness to accept the
old basis of wages and conditions of Inbor In the figld, but the operators
rifused to agree to the mioers' demand that unlon dues be deducted by
them from the wages of miners. On Thursday the outlpok for a sottlement
was reported a8 imore hopeful.

In Ohilo the conference between minees and operptors held for 4 days Iast
weelk, at tha request of Governor Clox, eatnc Lo naught, but another Stato
eonfirence has been arranged for Wednesdny next.  The Ohio IMominous
eonl operators on Wednesday applied to the 1. 8. Bupreme Court for nn
fojunction to prevent the en ur-:rnwlll’._uf the anti-sereen liw until ks legal-
ity can ba tested —V. 08, p. 1607, 1535.

Roston Elevated Ry.—Merger Bill.—

Sen Commonwealth Blectrie Ry. below.—V. 95, p. 1459, 761.

Boston Revere Beach & Lynn.,— Merger Bill.—

Ses Commonwealth Electric Ry, below.—Y, 98, p. 385, 154.

Broadway & Seventh Ave. RR., New York.,—Applica-
tion.—The P. 8. Commission has set down for hearing on
June 16 before Commissioner Maltbie the application of
the company for authority to issue $500,000 bonds to retire
an t!ql..lﬂl amount of 2d mtge. bonds which mature July 1
1914.—V. 86, p. 107.

California Ry. & Power Co.—First Pref. Dividend.—An
initinl dividend of 2%, was paid on June 10 on the $6,874,400
7% eumulative prof. stoek, all of which is owned by the
United Rys. Investment Co. Regular quarterly payments
have been made on the $2,900,000 79, cum. pref. stock.—
V. 97, p. 1820.

Canadian Northern Ry.—Hill Passed.—The bill author-
izing the Canadian Government to guarantee a further
$£45,000,000 4% 20-year honds passed the Senate on June 9
by a majority of 15, having previoulsy been passed by the
House and was oxpeeted to be signed on Wednesday. Seo
plan V. 98, p. 1607, 1600,

Chicago & Eastern Illinois RR.—July [nterest.—Appli-
eation has been made for authority to issue receivers' cartifi-
eates in order to provide for the July interest on the First &
Ref, mige., but there seems to be considerable doubt
whether the court will approve the issue.—V. 98, p. 1692, $99,

Claveland Cincinnati Chicago & 8St. Louis Ry.—
Bonds Sald.—The $4,161,000 gen. M. bonds which were re-
cently authorized by the Ohio P. U. Commission are series
“B" Bs. The bonds, it is understood, have been sold,
Compare V. 93, p. 1459; V. 98, p. 1693, 1608.

Columbia (8. C.) Railway, Gas & Electric Co.—/ydro-
Electrie Plant in Upératton.—

This compniny’s subéldiacy, the Pare 8hoals Powee Co., on May 30
Pl:lcwl. In aperation its new hydro-olectric station 27 14 miles aboye Colum=
sin, 8. . 'The engineering and construction work weee done by the
J. (. White Engineering Corporation.—=Ses ¥. 05, p, 1070, 155,

Commonwealth Electric Railway, Boston.—Bill for
Merger of Boston Electric Railways—James J, Jackson, rop-
resenting the Bay Stata Streat Railway Co., on Tuesday sub-
mitted a bill for tha merger under this title of the various
transportation systems of the metropolitan distriot of Boston
to the committees of the Mass. Legislature on sireet railways
and metropolitan affaivs, sitting as one body. The measure,
it is stated, is the result of conferences between the Boston
Blovated and Bay State Street Ry. interests, but to what ex-
tent the latter is committed to the seheme does not appear.
The bill in its tentative form provides in subst.:

The new Commonwealth Blectrie Iy, Co., in oeder to effect the purchase
of ‘the propeeties indleated, may increase It eapital stoele to an amouut
nob oxeveding the nggregate outstanding stock and' premiwns of the com-

anfes from which such properties are acquired, The eompany may iasue
ﬂ(mds and other ovidences of indebtedntss to an amount which shall not
be more than twice the ougstanding stock with cash premivms; aod it may
alsg mortgage (ts feanchises and property.

THE CHRONICLE

The company I8 aubthorized to acqulee, Own or operata the whole or any
part of the propectios of any or pll strest eadlwany companies now located
within the metropolitan distefet, the Baston Blevated Ty, and the Boston
Rovera Heach & Lyno, RRIG., sl to electelfy nod widen & wuge of the
Iast-nawmed road,  No such purchaso, however, shall he yalid antll it has
heen attthorbzead by o vote of two-thirds (o Intercst of the stockholders of
thi eonteacting corpoentions.  This general vy shall govern the elghts of
dissenting stockholders.

The company, In addition to locel tax and corporato Feanclilss tax, must
pay annually, as a commntation o exelse tax, & sum eqgusl o 74 9% of the
gross parnings of all its lnes and such additional sum ns may be required
to secure to each of the gitles nnd towns served nn ineonie not less tian that
recelved r-f eich on account of the commutition or exelss tnx of the yoar
Imedintely precoding the purchase,  In case the eorporation (ays more
thon 655 dividends, it shall pay o the State a suo squal b thy ereess,

Tha company may charge such reasonable fares a5 may b necessury oo
provide for maintenance and depreciation of propeety and o fal return upon
capttal Invested, and may readjust o revise its Tares, but no such revision
shall involve any inc hevond that necessaey to properly provide foe
malntenance and depreciatlon and s reasonable return upou eapital invested.

[Boston Revere Beach & Lynn interests oppuse the .

Delaware & Hudson Co.—Bonds Sold.—The company

-~ ¥ - Y
has sold to Kuln, Loeb & Co. and the First National Banlk
84,500,000 of its Pirst and Refunding M. 4%, wold bonds,
due 1943, The purchagars have disposed of the entire amount.
Compare V. D8, p. 1168; V. 97, p. 1024, This makes332,-
204,000 of the issue outstanding.—V. 08, p. 1150, 1168, 73.

Delta Light & Traction Co.—New Company.—The com-
pany was incorporated in Mississippi in May 1014 with
200,000 authorized stock as a consolidation of the following
properties recently acquired by the new interests:

The Greenville Electrlc Light & Steeet Ry., the Riverside Transmission
Co,, the Lake Village, Avk:, Light & Power Oo. and Chicot Light & P. Co:

Of the property purchased, the Greonville Electrle Light & Strees Ry,
Co. 15, i §s sald; valned at about $350.000, and inclodes an électrie-light
plant which snpplles the elty of Greenville and 10 miles of street rallwn
and equipment.  ThegRiverside Tranamis<don Co, operates n supply cable
feom Groenyille to Arkansas and Mississippl polnts and supplivs cotton gins,
mills, &¢. The Chicot Light & Power Co. fornishes -\.-lfw.i.|'i(!~!h:hl-'mul
power for Chicot County and the Laleo Village Light & Powier Co. supplies
that elty, which Is loeated in Ohieot Oounty.  The Arkansas plants are
valued at bBatween $30,000 and $10.000.  The officers are:  Ires,, Frank
obertahaw, Fres. of, Clilzms' Bank, Greenville, Miss: Vi-Prad., L. K.
Saulshury of Memphis (who s sald to own um}urir_,— of the stock); Soc.
and Treps. and Gen. Mge., Ralphy Clnggett of Greenville, Miss,

Des Moines & Fort Dodge RR.— Meelin Adjourned.—

Bes Minneapolis & St. Louls RR. below—V. 03, p, 1603, 304.

Detroit River Tunnel Co.—Dividend.—The company,
which Up(}l‘ﬂ-tlfs i (h)ul:]e—-tttbu_ Ll_lﬂlif.'l Hlll‘l(‘ll' Lhe I_)(.‘t-l'{]ila i-i\r(.‘l',
his doelared p somi-annual dividend of 3%, on its $3,000,000
stoek, all of which is owned by the Michigan Central LR,

I 1018 109 was pald e Dee, and In July 29 in 1912, 6% In Dee. and
29 each In hily and Jan—V. 08, 1. 1603, 1244. :

Duluth Missabe & Northern Ry.—Listed.—Tha Now
York Stock Bxchange has listed $3,173.000 additional Gen-
eral M. 5% bonds due 1941, making total listed 511,525,000,

L Tavlor & Co. and Harels, Winthrop & Co. announece that the
|,;,l\§.:_ a;?,i;gri,!){hn]' the !(_‘n-nt'ml Morteage 5% ‘Iiﬂlld,‘i which they offered t't_{
contly, Sea V. 0§, p. 1603, ¢
Eependitures, Aggregating $3,.801,006. on Account of which 53,197,000

g "):1,{;..- r;’,r',-;:;,» mﬁ: E"rssw-d ;hlclr;rfwr! £21,000 retired by SIN‘&' ing f"n?l-::'j.
160,26 miles of double-teagk line from Greal Northern Ry, erogs-

ing near 1ibbing to connection with Alborn hranch of £y, M. &

N.. R STH6.01

23,62 miles 24 frack Trom Coleenine Jet. to near mile post 24 on
AL Brapch_ - - a81.37
Additional real estate for erminl Geiibes Dol Minn . _»,;Hl‘;{;
Addltfonal equipnient (21 loeomotives, 4 combination passingzor
and bagzage cars, 1,721 stoel ore cars and 57 other fr't te'n cars) 2,535,071
Earnings.—For year ending Dee. 31 1913;
__ 88,704,006 | Total neb income.

42106621 Int,, veéntals, 5. f,, &e
147,720 | N et income ey

Grosg revinue. «.--.--
Oper. lncome (aft, uxes).
Other income. - -

—V. 08, p. 1003, 1530

Florida East Coast Ry.—Decision.—The U, 8. Supreme
Court on June 8 set nsido an arder of the Tnter-State Con-
meree Commission reducing rates in citrus fruits and vego-
tables shipped pver the road.

Chicef Justico Whitesaya in the apindon that while the Inter-8tate Come-
nmr(»_l.‘-