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OUR PANAMA NUMBER.

At a time when nearly the whole of BEurope is
involved in war, it seems peculiarly fitting that occa-
sion should be taken to glorify the arts of peace.
Among the great achievements of the time and the
age, none surpasses in magnificence and in far-
redching effects—in the new possibilities it opens up
for the development of commerce and the better-
ment of the human race—the building of the
Panama Canal,

The year 1914 will always be memorable for two
great events, the gigantic conflict which is now devas-
tating Europe and the opening of this new waterway
to promote the peaceful pursuits of man. The one
of these events is a blot upon civilization, the other
represents civilization’s highest fruitage.

Accordingly, we issue to-day, in conjunction with
“The Economist” of London, England, and “The
Economist” of Chicago, a special supplement in com-
memoration of the latter achievement. A copy of
this special number goes to every one of the sub-
scribers of the three publications.

THE FINANCIAL SITUATION.

Surely the New York Clearing-House authorities
erred sadly when in reconstructing the form of the
weekly return, to make it conform to the conditions
growing out of the inauguration of the new Federal
Reserve banks, they omitted altogether the item of
gold holdings in recasting the statement. One rubs

his eyes in amazement when in scanning the return

one finds this most important item missing. If it
had not actually happened the act would seem in-
conceivable. Indeed, if at any time within the last
few years when the money interests of New York
have been assailed with such unpardonable vicious-
ness by politicians and demagogues in and out of
Congress, any one had dared to suggest that a Clear-
ing-House return would ever be issued purporting to
show reserves but failing to indicate how much of
these reserves consisted of actual gold, the sugges-
tion would have been scoffed at and held to be ag
devoid of substance as the baseless insinuations and
assertions that have in recent periods been hurled
with such recklessness, and wholly without provoca-
tion, against the New York banking institutions.

Yet, on the morning of the establishment of a new
banking system which everyone with rare enthusi-
asm, but perhaps prematurely, is hailing with delight,
and which is to inaugurate a new and much more
enlightened era than any existing heretofore in the
country’s banking history, here comes last Saturday’s
Clearing-House bank return, a thousand years behind
the times, and omits all reference to the gold holdings,
the one thing above every other thing concerning
which the world is seeking information. If it had
not previously been the custom to give out the fig-
ures, the act might be passed over, but the fact ig
that no practice is so rigidly fixed in Clearing-House
rules, which have always conformed to the highest
banking standards, as that of recording the details
of the money holdings. There is no apparent ex-
‘planation for the step, except that in changing from
the old form of return to the new,%the item has
been dropped.
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Not only does the new form of return omit giving
the gold holdings; it conveys no information what-
ever as to the character or quality of the reserve.
The old form of return segregated the cash reserves
under two heads, namely ‘“‘specie” (which everyone
knew to mean gold, since silver has become so greatly
depreciated) and “legal tenders”. This was clear,
definite and precise. N ow, instead of these specific
cash items the return simply shows Reserve, and
this is sub-divided under three heads, (1) “Reserve
in own vaults”, amounting last Saturday to $350,-
462,000; (2) “Reserve in Federal Reserve Bank,”
amounting to $96,060,000; and (3) “Reserve in other
depositaries.”, amounting (after corrections) to
$25,484,000. The whole three are then lumped and
called “Aggregate Reserve”, with this aggregate
reported  $472,006,000.

In the first place, it should be noted that the
attempt to show the cash reserye has been altogether
abandoned. There is of course no doubt as to the
character of the reserve in the Federal Reserve Bank,
and this can with perfect propriety he counted as
“cash,” for it exists as a special protection for the
member banks of the Federal Reserve Bank. “Re-
serve in Other Depositaries,” however, cannot in
any way be considered as akin to cash. It represents
the reserve which the trust companies are allowed to
keep on deposit with the Clearing-House banks,
and hence does not constitute cash at all. There is
no reason at all why in the Clearing-House return
this “Reserve in Other Depositaries,” after having
been stated separately, should be treated as it if were
cash reserve and made part of “Aggregate Reserve”
and used to swell the “Ixcess Reserve,” thus making
this excess reserve (on the basis of the lowered
18% requirement instead of the former 25%), $137,-
890,540,

To be sure, under the law the trust companies are
allowed to count these deposits with the banks as
part of their reserve, but so they were under the old
law, and yet the Clearing House refused to be bound
by that rule and never treated the item (always
stated separately) as “Cash Reserve” or included it
in figuring the excess or the deficiency in reserve,
The objection now to such a course is vastly stronger
than before, because the percentage of reserve itself
has been materially reduced. The Legislature sets
its own standard, to which the State banks and trust
companies must, of course, conform. The law, how-
ever, simply fixes a positive minimum below which
the institutions must not go. The Clearing House
stands for a higher standard, not merely the legal re-
quirement, if that he deemed inadequate—a standard
conforming to the hest banking practice, built on years
of experience. The Clearing House has intimated
too, that the same policy is to control in the
future.

In a statement published last week the Chairman
of the Clearing House Committee, Mr. Albert H.
Wiggin, took oceasion to point out that the increase
in surplus reserve produced by lowering of legal
reserves from 259, to 189 is “not a change in con-
dition”, and that “many of our important institu-
tions find it impracticable to do business satisfac-
torily on as low a reserve as the law permits.” He
also cautioned against considering the new and
larger surplus as “a fund awaiting investment.” It
is thus evident that, notwithstanding the more
lenient requirement of the law, the Clearing House
authorities, guided by experience, mean to adhere
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to the same conservative practice as in the past.
But that makes it all the more incomprehensible
that deposits which the trust companies are Carry-
ing with the banks themselves should be used in
figuring the excess reserve as if it were that much
additional cash when it is really a liability owing
by the banks.

The main purpose, however, of our present com-
ment is to call attention to the absence of any figures
showing the stock of gold in bank vaults. These
gold holdings are covered up under the general
designation «Reserve in Own Vaults.” There is
absolutely no way of telling what this item is com-
posed of, that is, how much of it is gold, how much
of it legal tenders and how much of it national bank
notes. Itis composed of the whole three of these
and, therefore, is a meaningless conglomeration,
having nothing to excuse it except the nominal sanc-
tion of the law.

Tt may appear to some that we are trifling when
we say that national bank notes form part of this
reserve in vaults, but we are simply stating a fact.
National banks, of course, cannot count their own
notes or the notes of other banks as reserve. The
State banks and trust companies, on the other hand,
can, as the State law expressly allows it. Formerly
the Clgaring House refused to give its sanction to
the arrangement but now it deems the statute suf-
ficient, and these national bank notes go into the
self-same hopper, when held by State institutions,
and are counted as reserve in vault. It will, hence,
be seen that the computation of the excess reserve,
which for last Saturday was given at the huge figure
of $137,890,540, involves a double process of dilu-
tion, first, in including $25,484,000 of deposits of
the trust companies with the banks and second in
including whatever national bank notes the trust
companies and State banks may be counting as part
of their reserves.

All this renders it all the more important that the
gold holdings should be reported as a separate item,
the same as in the past. There is no true reserve
except gold, notwithstanding what the law may say.
And the world’s experience and the world’s authori-
ties recognize nothing else as reserve. The chances
are that the omission to state these holdings is merely
the result of inadvertence, reflecting hasty action
or action taken without sufficient consideration at a
time when the opening of the Federal Reserve banks
made it necessary to alter the form of return in some
material particulars. We cannot imagine that there
is any purpose to conceal. Clearing-House manage-
ment has ever been open, frank and above board.
The authorities have always recognized that the banks
perform public functions and that the public has a
right to knowledge of their condition; and a fundamen-
tal fact bearing on their condition is the extent to
which their liabilities are fortified with gold.

For the Clearing House now to withhold knowledge
on that point would be taking a step backward
towards the darkness of the Middle Ages. And
what a spectacle we would be presenting to the
world ! Even the benighted countries of Kurope,
now engaged in a war which has no parallel in the
history of the human race, with their resources
strained to the breaking point, keep making regular
returns of their gold stock, notwithstanding the
inducements to the contrary. The Bank of England,
the Rock of Gibraltar in the financial world, has not
once since the outbreak of the war even delayed
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issuing its weekly return, while the Bank of Germany,
after one or two interruptions following the out-
break of war, is again making weekly reports. Even
the Bank of France, though it was obliged, owing
to the onrush of the German invaders, to move all
its belongings from Paris to Bordeaux, keeps giving
out occasional statements showing its stock of gold
and various other items appertaining to its condition.

Shall it be said that the New York Clearing-House
banks, at the financial centre of the New World,
stand alone in refusing to report how much gold they
possess and to show the changes in their holdings
from week to week. Many of the financial journals
of London and other European centres collect figures
each week, just as this newspaper does, with reference
to the gold holdings of the European banks, and
then add a line to show the gold holdings of the
New York “Associated Banks” as the designation
is on the other side. If the Clearing House persists
in its present course these statisticians will now have
to report that the New York figures are no longer
available, that instead of giving the gold stock the
Clearing House gives out merely a composite item
called “Reserve in Own Vaults” and consisting of
various kinds of paper money in addition to gold.
What an occasion for financial comment this would
be and how the finger of scorn would be pointed at
this country.

There is of course no difficulty at all about report-
ing the figures. The Clearing House gets complete
detailed returns from all the separate banks each
week. The occasion for criticism lies in the fact that
in giving out the footings it omits to make public
the gold holdings, lumping the same with other items.
The departure is a most remarkable one (if it be more
than mere inadvertence) and absolutely nothing can
be said in excuse or extenuation of it. In times of
crises the Clearing House has frequently omitted to
publish the figures of condition for the separate
banks. It is doing this now and there is abundant
reason and justification for such a course. But
never at any time since the resumption of specie
payments on Jan. 1 1879—that is, over 35 years
ago—has it ever in any week failed until last Satur-
day to report the specie holdings as a separate and
distinet item. That is an enviable 'record and
nothing should be now tolerated that will serve to
cast a blemish upon it. .

While Portugal has as yet made no specitic declara-
tion of war, the Portuguese Congress on Tuesday
decided that that country should co-operate with the
Allies when they consider the step necessary. The
Minister of War is expected to issue a decree ordering
partial mobilization in the near future. Full mobili-
zation will, it is calculated, produce a force of
250,000 men. In addition Portugal has in commis-
sion five protected cruisers, three destroyers, four
torpedo boats and three submarines, besides an ob-
solete battleship and some old gunboats. Bulgaria
has notified the Allies that she will remain neutral,
and the Bulgarian Premier has asked the Allies to
define the limits of Bulgarian expectations in terri-
tory.

The sensational developments in the war this week
are, first, what is described as a German catastrophe
in Poland, and, second, the loss of another British

| warship with at least 736 otficers and men. In addi-

tion, the British Admiralty announced yesterday that
the British collier Khartoum had been sunk by a
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mine off Grimsby. In the House of Commons yes-
terday Winston Churchill declared that the losses to
the British merchant marine have not been as great
as was anticipated since the opening of the war.
Lord Churechill said he had expected a 5%, loss to the
mercantile marine, but during the first, second and
third months of the war the loss has been only
1.9%. He further stated that the British fleet
would be increased by fifteen warships by the end
of 1915, while the maximum reinforcements Germany
could receive up to that time was three ships.

Full official details of the German defeat in
Poland are still lacking, though such a conservative
authority as Lord Kitchener told the House of
Commons on Thursday that the Russians had
defeated the Germans with the heaviest losses
yet suffered in the war. Dispatches from Russian
sources declare that not only has the German in-
vading army of General von Hindenburg been
crushed and his forces divided, but that the army of
General von Makensen, which went to von Hinden-
burg’s relief, has also been met and defeated. The
German front, south of Plock, is said to have been
cut in two and the Russians have driven a wedge into
the German line between Plock and Lowicz. The
Southern half of the German army is endeavoring to
cut its way through to join the German forces further
to the right, from which it is also said to be cut off.
The other half of the divided army is declared to be
vainly endeavoring to fight its way out of the trap
into which General von Hindenburg was led by
striking toward the North. Russian war ecritics
declare that the surrender of this part of the army,
which is surrounded, must soon ensue. Estimates

of the number of German prisoners reported cap-

tured in the battle runs as high as 50,000. On
the other hand, an official German statement
asserts that no decision in Poland has yet been
reached. General von Makensen’s troops at Lodz
and Lowicz are said to have inflicted heavy losses on
the first, second and a portion of the fifth Russian
armies. The Germans claim to have taken 40,000
prisoners, 70 cannon, 160 ammunition wagons and
156 machine guns Except for artillery contests, the
battle in the West (in France and Belgium) is vir-
tually at a standstill, although in isolated attacks
each side claims to have made some preogress.
The British battleship Bulwark was blown up on
Thursday in the River Thames, off Sheerness, at
the mouth of the estuary of Medway, only 35 miles
from London.
who were at Sheerness reported that they were con-
vinced that the disaster was caused by a magazine
explosion. Ammunition was being loaded on the
warship. When the smoke had cleared away the
ship had entirely disappeared. Immediately after
the explosion the vessel was blotted out by smoke,
and as the veil slowly lifted, all that could be seen
was a handful of men struggling in the water. An
official inquiry into the disaster has been started, and
thus far the official view holds that, the explosion was
accidental and internal. Outside of this the more
general view is that the work was either that of a
Spy, the result of treachery of some kind on board, or,
finally, that the Bulwark was blown up by a submar-
ine. To date the losses to the British navy number
nineteen ships— a superdreadnought, a battleship,
ten cruisers, two submarines, two gunboats and three
converted cruisers. The Turks in the Caucasus re-
gions are being driven towards Erzerum, according to
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A vice-admiral and a rear-admiral”

an official announcement, Anti-Christian agitation
is spreading in Palestine and the Italian Consul af
Jerusalem hag appealed for warships. The renewed
advance by Austria into Servia is causing uneasinesg
in Bulgaria as to the future of the Balkan States,
Italy, too, has been affected by the Austrian advance
and her ambassadors at the European capitals have
been called home to confer with the Cabinet.

What is accepted as a satisfactory explanation by
Turkey for the firing on the launch of the United
States cruiser Tennessee by Turkish troops at
Smyrna last week has been received from United
States Ambassador Morgenthau by the State De-
partment. The Ambassador communicates the Tur-
kish commander’s “very great regret”’ that he was
obliged to fire on the launch. The commander at
Smyrna first ordered two blank shots of warning
fired. “The Turkish sentinel, after waiting two
minutes,” the Ambassador reports, “was obliged to
fire the third shot in another direction from that
of the launch, which latter shot was merely to
prevent the helmsman of the launch from holding his
course, which would have led directly on to the mines
at the entrance to the fort, and to reseue him from a
very certain danger. The commander at Smyrna
expresses very great regret that such an obligation
was presented to the sentinel of the porf, which he
attributes to the indifference of the helmsman of
the launch.”

In accordance with the Administration’s plans, the
American forces of occupation under General Freder-
ick Funston, after a stay in Vera Cruz of seven
months, left that port on Monday. They embarked
on transports en route for the United States. As the
Americans withdrew, first from the outlying districts,
and then from the city itself, the Constitutionalists
entered and nominally occupied the territory vacated.
Hence there was no formal turning over of the city
to any of the Mexican factions. Considerable
rioting and looting are reported to have taken place,
but the Constitutionalist forces finally succeeded in
restoring order. General Zapata seems to be in
the immediate charge of military affairs at Vera
Cruz. Provisional President Carranza, surrounded
by his uniformad officers, entered the city on Thurs-
day afternoon and the residents lined the streets to
give him an enthusiastic welcome. With Carranza
were Generals Obregon and Alvarado and many
minor officers, the entire Government staff of otficials,
most of the employees, besides a large body of troops.
The party was met at the Custom House by General
Aguilar and staff, A banquet followed and congrat-
ulatory speeches were made by the leaders. Car-
ranza will install his capital at Vera Cruz.

Meanwhile General Villa is said to be carefully pro-
ceeding to Mexico City. He is confident, that
Zapata has not renounced the Aguas Calientes con-
vention and has dispatched g delegation of his
officers from Tula to Mexico City to meet Zapata, or
whoever is in charge of the capital for Zapata, and
discuss the situation. If he finds that Zapata has
renounced the convention, as followers of Carranza
state, then Villa will tight for the possession of the
city. But if he finds that Zapata is tractable, it is
believed Villa will enter with his army. Villa is said
to be at Tula and General Guiterrez is at Queretaro.
Guiterrez, it will be recalled, was the choice for
Provisional President of the Convention of generals
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recently held at Aguas Calientes. In an official an-
nouncement our Secretary of State, Mr. Bryan, on
Thursday announced that Villa had promised to keep
order and protect private and property rights when he
gets into Mexico City.

The volume of subscriptions to the new British war
loan has not been officially announced, but London
correspondents agree that the amount of £350,000,000
has been over-subscribed. The subscriptions range in
size from £95, the issue price, to £200,000, the latter
representing the application of a large insurance
company. Itis announced that banks and insurance
companies all over the United Kingdom and through-
out the Colonies as well, subscribed liberally. The
loan has not appreciably strengthened the private
discount market nor the views of money lenders,
notwithstanding the tying up of funds by the re-
quirement that £2 per £100 must accompany each
subseription.

The Chancellor of the Exchequer, Lloyd George,
in the House of Commons yesterday, while not giving
figures, announced that the loan had been highly suc-
cessful. The feature of the transaction, he said,
was the enormous number of individuals,totaling
nearly 100,000, who had made applications for small
sums. These subsecribers are to receive allotments in
full. The cabled accounts of the Chancellor’s speech
undoubtedly do not correctly report him. He is
made to say that the financial deadlock which fol-
lowed the outbreak of war was due to inability to
collect outstanding debts abroad. As an instance,
Mr. Lloyd George is declared to have referred to the
United States, which he said owed Great Britain
about a thousand millions sterling ($5,000,000,000),
“but we could do no business,” he added. The
Chancellor is probably referring to the more or less
general estimate that British capital to the extent
of between $4,000,000,000 and $6,000,000,000 is at
present invested in American railroad and other se-
curities. How he can regard this as a debt that by
inference should be collected it is rather difficult to
conceive. The estimate made of American indebted-
ness immediately owing to England by Sir George
Paish, the British Treasury representative, who re-
cently returned home from conferences with bankers
and Treasury officials in this country, was about
$250,000,000, which, obviously, is far below the
views of the Chancellor. In enumerating the steps
taken by the Government to assist commerce during
the war, Mr. Lloyd George said that the Govern-
ment had undertaken responsibilities which no Gov-
ernment ever had been called upon to assume before.
“We had not merely our own business to run,” the
Chancellor continued, “but we were an essential
part of a machine that ran the international trade of
the world. We carried half the produce and pro-
vided the capital that moved this produce from one
part of the world to another, not merely ourselves,
but for other countries.”

Lloyd George told his hearers that the action
which the British Government had taken was to
save British trade, British commerce, British labor
and British lives. The Government, he said, had
hypothecated the credit of the State in order to re-
store these exchanges upon which the commerce
and industry of the country depended, and upon
which the whole: community depended for their
daily life. One hundred and twenty million pounds
sterling ($600,000,000) of bills, Mr. Lloyd George

continued, had been discounted by the Bank of Eng-
land, and that showed, he said, that out of a total of
between £300,000,000 and £500,000,000 of bills out
at the beginning of the war, a greater part was dis-
posed of in the ordinary course. The total amount
of bills which had arrived at maturity and for which
the Bank of England had found money was £60,-
386,000. Tt was estimated that at the end of the
war there would be about £50,000,000 of bills in
what he would call “cold store” through their be-
longing to belligerent countries or for other reasons.
There would not be a penny lost to the great accept-
ing houses, and the total loss upon the whole of these
transactions, he estimated, would not be equal to
the cost of a single week of carrying on the war, and
in addition British commerce and industry would be
saved from one of the worst possible catastrophes.

So far as the London financial markets are con-
cerned, there does not appear any immediate move-
ment to re-open the Stock Exchange there, although
the decision of the Governors of the New York
Exchange to resume bond trading to-day on a re-
stricted basis has produced an excellent impression
at the British centre. London authorities seem to
agree that little will be done in the way of official
trading there until the New Year arrives. This
view was taken by Sir George Paish. It is con-
sidered probable, however, that after the next
settlement, December 1, the London Stock Ex-
change Committee will make a more general ex-
tension of fixed minimum prices for securities than is
at present the case. Consols are reported to have
sold during the week privately in London below the
established minimum prices of 6814, which is not
unnatural in view of the active competition of the
new loan. The successes reported for Russian arms
in Poland are said to have induced fresh investment
buying of Russian securities in London. Kaffir
shares have favorably reflected the apparent collapse
of the South African rebellion.

A definite date, Dec. 7, has been set for re-

opening the Paris Bourse. Official announcement
to this effect was made yesterday after a conference
between the Minister of Finance and a syndicate
of French brokers. Trading will be confined ex-
clusively to cash transactions. The French provin-
cial bourses are open. We do not understand that any
formal action has been taken closing them, business
apparently having merely been suspended. Quota-
tions on these provincial bourses suggest a tendency
toward further depression. But the chief form of trad-
ing in France, so far as securities are concerned, seems
to be in the shape of lists sent to their customers by
leading brokerage banks containing securities avail-
able for purchase or sale. But even these operations
are believed to be of limited volume. Advices from
Paris state that the French Government will probably
prolong the moratorium for a further period. The
French Cabinet has authorized the Minister of Finance
to advance 20,000,000 francs to the Greek Govern-
ment. Subscriptions were invited on Thursday to a
short-term 59, French national defense loan and
amounted to 700,000,000 francs for France alone. In
addition, 300,000,000 francs of Treasury bonds were
already in circulation. The Minister of Finance,
Alexandre Ribot, submitted to the Cabinet a decree
raising to 1,400,000,000 francs ($280,000,000) the
amount issuable of war defense bonds. It is proposed
to issue bonds in small denominations, as low as 100
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francs. Subsecriptions to these bonds will be taken at
all tobacco shops, post-offices and savings banks.

That Germany will be forced to issue another war
loan, notwithstanding the large issue recently so
successfully distributed, is officially announced. A
second supplementary budget for 1914 has been in-
troduced in the Bundesrath authorizing the expendi-
ture of 5,000,000,000 marks and an issue of Treasury
warrants to a maximum of 400,000,000 marks. The
second war loan will constitute the principal business
in the Reichstag when it meets on Dec. 2. The loan
just issued is expected to last for a considerable
period—it was at first stated that it would last a
year—but the Government, it is stated, desires to
take precautionary measures in order to be assured
that money will be forthcoming as required. The
session of the Reichstag will, it is understood, be a
short one and, aside from the new credit, will confine
itself to the ratification of the various emergency
measures promulgated by the Bundesrath. Advices
cabled from Dresden state that the Saxon Govern-
ment is about to introduce a bill authorizing an
extraordinary State loan of 200,000,000 marks to
relieve the general distressincurred by the war. Cable
advices from Vienna, via Rome, state that the Aus-
trian war loan of $1,000,000,000, to which we referred
in last week’s “Chronicle,” closed with subscriptions
of $290,000,000. Of this amount $5,000,000 was
squeezed out of Bosnia and Herzegovina, although it
is officially announced that this money was spon-
taneously invested. It is also announced that the
Treasury will continue to accept investments, despite
the closing of the war loan.

European bank rates still continue without quot-
able change. In London private bank rates are 39,
for sixty-day bills and 314% for long bills. Quota-
tions at other Buropean centres for private bank dis-
counts as reported by mail are nominally: Paris, 4%;
Berlin, 634%, and Amsterdam, 3149%. Official
bank rates at the leading foreign centres are: Lon-
don, 5%; Paris, 5%; Berlin, 6%; Brussels, 5%, and
Amsterdam, 5%.

The weekly statement of the Bank of England indi-
cated a decrease of £347,210 in the gold holdings and
of £349,000 in the reserve. The loan item (other
securities) increased £4,212,000. Public deposits in-
creased £2,405,000 and other deposits increased
£9,128,000. An expansion of £1,000 was shown in
note circulation and a decrease of £401,000 in notes
reserved. The proportion of reserves to liabilities
this week is 31.60, against 34.04 last week and 54.38
last year. The preparations for subscriptions to the
new war loan were undoubtedly the chief basis for
the increase in loans. The Bank’s gold holdings
aggregate £72,222 932, comparing with £37,422,608
at this date last year. The reserve totals £55,358,-
000, against £27,456,243. Loans are £111,315,000,
against £29,591,342, and “other deposits” are
£156,462,000, against £40,724,468. Our special cor-
respondent furnishes the following details by cable
of the gold movement into and out of the Bank for
the Bank week: Inflow, £623,000 bought in the open
market and receipts of £30,000 net from the interior
of Great Britain, against which there were £1,000,-
000 set aside and “‘earmarked’” currency note redemp-
tion account. We add a tabular statement com-
paring for the last five years the different items in
the Bank of England return:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1914. 1913. 1912, 1911.

Nev.25. Nov. 26. Nov. 27. Nov. 29,
& >

1610.
Nov. 30.

£
28,394,980
11,415,399
39,/

£
28,731,960
12,128,431
40,618,588
14,437,210

28,311,835
13,179,627
41,753,316

£

Clrculation...._ ... 35,314,000 28,416,365
Public deposits.__.. 13 691.000 0,749,254
Other deposits...._156,462,000 40,724,468
Gov't securities. 3,285 34,903 08
Other securities 34 31,760,72
27,924,435 2
37,786,270

5,686,492
35,631,472
Proportion of reserve

to liabilities 54.38% 50.819%
Bank rate 5% 5% 5%

51.32%

49,

51.47%
434 %

The weekly return of the Imperial Bank of Ger-
many, as cabled yesterday, showed an increase of
32,716,000 marks in gold. The item of “specie,
bank notes and notes of other banks” decreased
119,189,000 marks; Lombards increased 4,227,000
marks. Bills of exchange increased 117,779,000
marks; stocks decreased 3,622,000 marks; current
notes decreased 50,845,000 marks and deposits in-
creased 58,788,000 marks. The Bank’s gold holdings
now aggregate 1,978,761,000 marks. One year ago
the total holdings of cash, including gold, was
1,540,100,000 and two years ago 1,142,400,000.
The note -circulation aggregates 4,009,165,000,
against 1,837,714,000 marks in 1913 at this date and
1,796,002,000 marks in 1912.

Local money conditions have indicated still further
ease this week. One influence has been the publica-
tion of the weekly bank statement in the new form
necessitated by the inauguration of the Federal
Reserve Law. As a result of the reduction in re-
serves which the banks and trust companies in the
Clearing House under the new regulations are now
permitted to carry, the banks and trust companies
reported reserves in excess of the new requirements,
according to a revised statement, amounting to
$137,890,540, which, however, includes that portion
of their reserves kept by the trust companies on
deposit with the banks, and to that extent, therefore,
is fictitious. This compares with a surplus reserve
of $7,413,900 (all in cash) shown by the previous
week’s statement. The Clearing House Committee
found it necessary to issue a corrected report on
Thursday, as it had been discovered that more or
less confusion had arisen in preparing the original
statement of last Saturday, when an excess of
reserve of $176,830,520 was reported. Some mem-
bers failed to include in the item of “Loans, &ec.,”
the real estate holdings. In the item “Reserve in
other depositaries” the excess on deposit over the
amount allowed as reserve was included. Amended
returns show that the item ‘“Loans, &e.,” should
have been about $18,000,000 larger and that the
item ‘“Reserve in other depositaries’” should have
been about $39,000,000 less. With these correc-
tions the excess in reserve in the published statement
of November 21 was $137,890,540 instead of $176,-
830,540. The full statement appears on a subse-
quent page of this issue of the “Chronicle”. Even
the revised figures represent an exaggeration of
actual conditions as far as true reserves are con-
cerned, and there seems slight likelihood that for a
considerable time to come the New York institu-
tions will desire to do business on as low a reserve
as the law permits. It is obvious that comparisons
of items in the new form of the bank statement with
those in the old form can have little value. The
statement, which is one of averages, shows loans
of $2,164,651,000. The reserve carried in the
vaults of the Clearing House institutions amounts to
$350,462,000;&the reserve in the Federal reserve
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bank is $96,060,000 and in other depositaries $25,-
484,000. The net demand deposits amount to
$1,936,028,000 and the net time deposits $91,932,000.
The circulation outstanding is given at $92,652,000.
The aggregate reserve is $472,006,000 and, as al-
ready noted, the excess reserve is $137,890,540.
The banks are continuing to actively retire their
Clearing-House certificates and their emergency
circulation. Of the latter there has thus far been
retired $76,855,320Fout of a total issued in New
York of about $133,000,000.

Ninety-day funds have loaned quite freely this
week at 414% and time money rates, as a whole,
may be quoted at 4149, to 43/%, for all periods up
to six months, comparing with 43/@59% a week
ago. Commercial paper is on a 414@5Y%, basis
for sixty and ninety day endorsed bills receivable
and for four to six months’ single names of choice
character. Names less favorably known are 514
@6%.- Call money has covered a range of 414@
5159 during the week. On Monday 5% and 4349,
were the highest and lowest figures, respectively,
with 59, the ruling rate; on Tuesday 5% was the
highest and renewal basis, with 4349, the lowest;
on Wednesday 4249, was the highest and ruling
rate,with 4159, the lowest; Thursday was a holiday—
Thanksgiving Day; on Friday the range of quotations
was 415@434 9%, with renewals at the lower figure.

In sterling exchange the market has shown a good
undertone, as the supply of bills has not quite kept
up to expectations. Cotton bills, while being otfered
rather more freely, are still far below normal. An-
other influence of the firmness has been the news that
the Stock Ixchange has decided to open for bond
trading on Saturday. This seemed responsible for
more or less speculative buying of exchange by large
institutions, probably in anticipation of a demand
for remittances in payment for sales that some au-
thorities expect will take place on a liberal scale for
foreign account as soon as official opportunity be-
comes available. This is a point, however, on which
difference of opinion exists, though it has been ar-
gued that the buying of exchange by houses through
whom sales would in the natural order of events be
conducted merits significance. London bankers,
however (quoting a special dispatch to the “Journal
of Commerce” from its London correspondent), do
not expect that the opening of the New York Ex-
change will be accompanied by active liquidation.
American railway bonds, the correspondent argues,
are not held in large amounts in Continental Europe,
except, possibly, to a fair extent in Holland. Ger-
many probably sold out very freely before the war
began, as German bankers appear to have been fully
in touch with events then approaching and had am-
ple opportunity to sell. In England high-grade
American railroad bonds are held in large amounts as
estate investments of long standing. They have
always paid their interest and are considered safe.
Hence, with the extreme ease prevailing in money in
London and the decision of the British Government
to aid the Stock Exchange situation, there is no rea-
sonable expectation, the correspondent adds, that
these bonds will be sacrificed. Furthermore, they
cannot be sold by cable, as contracts for future de-
livery are not permitted under the New York Stock
Exchange’s new regulations.

The United States Assay Office on Wednesday !

$100. The lower figure has been the regular Assay
Office charge for some years, to cover incidental ex-
penses in connection with refining, &c. The higher
premium will make but slight difference in the gold
export-point, which is now quoted at 4 8965 for bars.
It is figured that there is a difference of only about
6 points now between the shipping prices of gold bars
and gold coin to Canada, one reason for that being
that the Government recently replenished the gold
stock in the New York Sub-Treasury with new gold
coin. These are of full weight, and it is figured have
brought down the shipping point to 4 8971 on coin.
Bankers, however, have not found it necessary to
ship additional gold to Canada this week.

Exchange on Berlin continues weak, checks hav-
ing declined still further to 853/@8574, against
8614 a week ago, while cables are quoted at the close
at 8575 against 8634. The offerings of marks have
been active, which suggests a continued movement
to convert Berlin credits into dollars. It is under-
stood that Germany, like other belligerents, is buy-
ing supplies here with some freedom. These will,
of course, require payment. Hence the necessity
of establishing German credits in this country.
Paris checks have stillifurther advanced, closing at
5 0914, against 5 12 a week ago, while cables closed
at 5 09, against 5 11. Exchange on Amsterdam is
about 1-16 firmer,closing at 4054@4034 for bankers’
sight, 403% for bankers’ cables, while commercial
sight is slightly easier at 401{@40 5-16. Italian
exchange finished at 5 3614, against 5 3914 last week.

Compared with Friday of last week, sterling ex-
change on Saturday was slightly higher, with de-
mand quoted at 4 8814@4 8814, cable transfers
at 4 8874@4 89 and sixty days at 4 85. On Monday
a decidedly firm undertone was apparent and demand
advanced to 4 891g, cable transfers to 4 9014 and
sixty days to 4 8734; the rise was mainly attributable
to lighter offerings, owing to a decrease in the volume
of exports as contrasted with the previous week;
active buying by Stock Exchange firms also had a
stimulative influence. Sterling rates fluctuated
sharply on Tuesday; demand bounded up to 4 9014
in the early transactions on heavybuying byimport-
ant banking concerns, while later an increase in the
supply of commercial bills brought about a decline
to 4 8914, this in turn being followed by a recovery
to 4 8923 at the close on renewed inquiries from Stock
Exchange brokers in preparation for an early re-
sumption of business in that institution; the day’s
range was 4 9026@4 9114 for cable transfers, 4 8914
@4 90}4 for demand and 4 8614 for sixty days. On
Wednesday an easier tone prevailed; demand bills
declined to 4 8814@4 8914, cable transfers to 4 8934
@4 9014 and sixtyfdays to 4 861{@4 8614; as com-
pared with the previous day’s activity, trading was
dull and lifeless, being largely of a pre-holiday char-
acter, with veryZlittle actual business transacted.
On Friday the market ruled quiet but firm.
Closing quotations were 4 8614@4 8634 for sixty
days, 4 8834@4 8914 for demand and 4 893/ @
4 90 for cable transfers. Commercial on banks
nominal, documents for payment nominal. Seven-
day grain bills 4 873/@4 88. Cotton for payment
nominal, grain for payment nominal.

The New York Clearing-House banks, in their
operations with interior banking institutions, {have
gained $8,392,000 net in cash as a result of the cur-

raised the premium on gold bars to 5¢. from 4e. per | rency movements for the week ending §Nov. §27.
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Their receipts from the interior have aggregated $13,-
184,000, while the shipments have reached $4,792,-
000. Adding the Sub-Treasury operations, which oc-
casioned a loss of $17,833,000, the combined result
of the flow of money into and out of the New York
banks for the week appears to have been a loss of
$9,441,000, as follows:

Into
Bbnks.

Week ending Nov. 27. out of

Bbnks.

Net Change in
Bank Holdings.

Banks' interior movement
Sub-Treasury operations._ .-~

92,000{Gain $8,392,000
96,000/{Loss 17,833,000
8

$13,184,000 $4,7
12,963,000 30,7

b 21 71 e e $26,147,000] $35,588,000|Loss $9,441,000

The following table indicates the amount of bullion
in the principal European banks:
|

| Nov. 26 1914, |
Barks of }
{

Nov, 27 1913.

Gold. Total.
{ £ | | £
England. .| 72,222,932 7 2,932 37,422,608
Francea 3 13,160,000/17
1,808,200 9
,0 4,264,000180,736,000,167,358,000
L00(¢ 140,000/ 63,718,000/ 51,207,000
Spain ____| 27,827,000] 50,244,000 18,971,000
2,500,000 4 3,000| 45,546,000
132,200f 1 ),200( 12,459,000
600,000 1 )00 8,405,333
Ty SR 000 5.695,000!
[ 6,875,000
Norway .. 2,2 | 2,550,000
I

Tot. week(679,305,332| 62,431,4001741,736,732/560,273,771| 93,3
Prev. weeki685,323,3420 62,173,6001747,496.942/558,329,798

Salver. | Gold. Silver. Total.

£ £

_________ 37,422,608
25,721,240/166,765,120
14,265,800, 77,006,750
5,826,000{173,184,000
10,561,000| 61,768,000
€ 9,000] 48,130,000
000

Netherl’ds| 4
Nat.Belgd|
Sweden __|
Switz'land|

683.800|
4,202,667
3,875,000
2.550,000

|
507/653,643,278
290/650,868,082

a Data for 1014 for Oct. 15. cJuly 30. d Sept. 21.

POLITICAL REGULATIONS AND PROSPERITY.

Except that it includes by natural implication
rather than distinct statement the fact that produc-
tion from the earth must always be the beginning and
condition precedent of prosperity, Mr. James J. Hill
put the business case very compactly when he recently
said: “The volume of the country’s business is re-
flected in the commodities moved by the railroads;
with railroad earnings steadily decreasing, the talk
of prosperity is simply not true; no better barometer
on the state of the country’s business than railroad
earnings can be taken.” Thisis the view of a veteran
man of business affairs, not a politician; of a practi-
cal man rather than a theorist; of a man whose life
and labor have been constructive rather than destruc-
tive. It comes just after a renewed chant from Wash-
ington about a New Day, a glorious future right
before us, a country now emancipated from a con-
dition of bondage to greedy capital, and a lot more
of iridescent soap-bubble talk.

Neither extravagant optimism nor extravagant
pessimism is justified, although we seem to be get-
ting expressions of both alternately. The bare fact
is that the minimum degree of trade which mere
subsistence and daily necessities compel is going on,
as always, and there is something more. Accounts
meant for encouraging come concerning the motor
trade, but a considerable use of the motor is strictly
commercial and luxury always seems active. The
stores will be thronged as usual in the next four weeks,
the human wave rolls along the streets, the many
amusement places show undiminished attendance;
but in financial crises there appear to be plenty of
people with money to spend on luxuries. All through
the past eight or ten months business has been kept
underj threat of vivisection by amateur surgeons,
with reiterated assurances that the operation might
frighten andJeven be a little painful, but the speedy
result wouldibe splendid for both friends and sub-
jects.% Theitright was imaginary and needless, be-
cause thefdoctor knows and must be trusted; it was
merely psychological, and business only thought it-
self fearful and,faltering—it was really confident and

moving with firm step.

This soothing talk was to be expected, for the
amateurs could not persevere in their course and
admit that any injury had been wrought. The
Executive Mansion has its own superior sources of
information, we were told. A few letters of plaudits
and of gratitude for the emancipation policy were
paraded, and anything of a different tenor was re-
jected as almost treasonable. One sort of testi-
mony was natural, spontaneous and conclusive; the
other was condemned as artificially produced. Were
we not told, some months ago, of a quasi “‘conspiracy”
to construct a pseudo public opinion against the
benevolent Administration policy? Were not some
business organizations accused of sending out form
letters whereby to elicit apparently voluntary opin-
ions in criticism? Were not the railroads in particu-
lar charged with trying to bring an artificial pressure
wherewith to force or browbeat the Inter-State Com-
merce Commission? Were not some letters given
out as samples of the underhand and concerted work
which was going on in order to make it appear that
the country was disturbed in mind, whereas in fact
things were doing nicely? And now we are assured
(officially and therefore inerrantly) that the country
is just about entering upon a period of unparalleled
prosperity, &c.

There has been some improvement upon the situa-
tion precipitated by the war; this has already bec.n
noticed; it was both natural and expected and it
need not be recapitulated. Yet Mr. Hill is co.rrcct
and careful in saying that business is in a hesitant
state, that people are not buying now as they would
be if more confident about the future, that the labor
situation is another deterrent as to building opera-
tions, that if the urgent financial needs of Europe
put an upward pressure upon interest rates, that
pressure will be felt here also and will sharply en-
hance the financial difficulties of the railroads, and
that “the reports with respect to trade do not sgb-
stantiate the claims made about prosperity.” Noting
exceptional instances which prove the rule, the
broad statement is that business is only fair and that
it is in “watchful waiting.”

The sum of it is that the trouble is ‘‘psycho-
logical,” a state of mind which means distrust more
than confidence; but the worst of the truth is that
this results from persistence in theoretical polit.ical
folly; the mischief lies in presumptious meddl.mg.
The unavoidable uncertainties of life are serious
enough; add the uncertainty that political regulators
will undertake next, and what wonder the menacgd
owner of capital savings dares not launch out in
new ventures? He is told that now the work is
finished; but there is no warrant of that, and the
last batch of violent stuff has yet to do its work on
the business system. The hope now is that there
will be a long term of rest (and possibly that some
of the “medicines’” may be thrown away, after
watching the squirms they cause), but confidence can
revive only gradually, as hope becomes justified by
result.

THE EVIL SPIRIT OF DISTRUST.

One effect of war which seems to be escaping gen-
eral attention is the inevitable breaking down of
moral restraint. When men, stirred by fierce pas-
sions, find themselves caused to live for a time in
circumstances where human life is held cheap, where
rights of property and of person are swept aside, and
the ‘Ten Commandments are abrogated, the eftect
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on character and habits, even when peace is restored,
is sur= to be more or less permanent. The commun-
ity into which soldiers return, despite the steadying
effect of wide personal sorrow, is sure to suffer under
a recrudescence of vice. It needs a substantial re-
enforcement of moral and religious vigor if it is to
withstand the relaxing of moral restraint and the
sudden and bold aggressiveness of every sort of evil.
The whole world is sure to be affected in this way
after the world-wide war now raging. We, in our
American isolation, will not altogether escape. It
is the part of wisdom, therefore, to have it in mind
when we consider the conditions in which we are liv-
ing and the influences that are at work among us.
These, just now, are in some ways deeply disturb-
ing. They concern not only economic and financial
relations, but the more serious moral ones. The
former we are fully alive to. The latter we are
aware of, but we either are not giving them attention,
or are uncertain as to just how to deal with them.
We have spoken recently of the retrogression of
democracy in its political methods. The country is
suffering at the moment a somewhat similar retro-
gression in public confidence. Politically, the eyes
of the people have been turned expectantly to politi-
cal leaders, as they are just now turned, by the war,
to military ones. It is significant that at the same
time their confidence in the business morality and
personal integrity of men prominent in civil life is
severely shaken. Whether this is a justifiable feel-
ing or not is relatively not so important as is the
question as to its exact extent. It is sufficient that,

whether it is due to an awakening of the public
conscience and a sharpening of judgment of both
public and private conduct, or to an outbreak of

much more or less justifiable “muck-raking,” or to
excessive and often thoughtless legislation, the fact
1s that some notable reputations have bean destroyed,
many have been shaken and there is, both at home
and abroad, altogether too much distrust of men who
in the business world occupy high and responsible
position.

With that distrust as a personal grievance we are
not now concerned. It is injurious and greatly to be
deplored, but in time it will remedy itself. Our
concern is with its effect upon the public itself and
upon the community at large, as bearing upon the
new conditions into which we are sure to be carried.
In this relation it ought to be understood and to be
dealt with in a large and intelligent fashion.

The other day a Connecticut judge of the highest
personal probity and standing, lately retired from
his bench, said in conversation with reference to the
New Haven Railway, “When such men are indicted
by the grand jury as if they were common criminals :
the people are bewildered. It is simply inconceiva-
ble.” He went on to say, “If they have broken the
law, they must pay the penalty, but who can believe
they had any such knowledge or intention?” The
fact is, there has been such rapid extension of law,
making many things illegal which were done in the
ordinary course of business, thus creating new crimes,
that the country has not grasped its significance, nor
have individuals appreciated the change. When, for
example, the owner of a stage line bought out a less
successful competitor, or a manufacturer absorbed
the only other mill in the country producing the same
fabric with his own, or the farmer accustomed to
walk down the railroad track to reach his lower lot,
continued to do so, one and all of them found,that,

they were breaking the law and were liable to arrest
and indictment. Just and desirable as the new laws
may be which make these acts criminal or illegal,
obviously the acts are wrong in a different sense from
those violations of law the significance of which was
long understood, or is established in a recognized
moral code. As a consequence, men of standing
in the community have in many directions been low-
ered, if not degraded, in the public eye. Of course,
far more serious evils are extant in the community,
and, after being long covered up, have of late been
brought to light. And this has always been true
from the beginning of the Republic. Washington’s
Administration was burdened by it; and the War of
the Revolution had its scandal, no less than did the
Spanish War.

We do not propose to review the facts or attempt
to determine the responsibility for what has occurred.
We are concerned with quite another side of the situa-
tion, viz., the resulting public temper of distrust
toward men who in one way or another may be prom-
inent, and for that reason are more or lessimportant
in the general life of the community. Many have
long found it hard to believe that any “politician’
is honest, or to-day that any rich man is not an op-
pressor. Not a few rich men are wholly apathetic
as to public affairs, and some are permanently dis-
couraged as to the future, because of this feeling of
distrust and antagonism. They say, “It is all party
politics,” meaning that there is no serious attempt to
promote the public welfare, and that the public itself
is stirred only by the talking and writing of those who
have axes to grind. When any man, high or low,
tries to work some change for the general good, or
to remedy some evil, he is accused of “playing poli-
tics,” or of wanting something for himself.

This always unfortunate condition is a most
serious fact in our situation to-day. We are urged
to be neutral and to cultivate an open mind in regard
to the European War because the United States
will have some important duties in the day of final
settlement. Here is a more pressing situation.
We have innumerable more or less grave problems
before us at home. We never more needed wise
and strong leaders in every department of life than
we do in these days of widely extending national
interests. How are we to get these men if we cherish
this temper of distrust? We need to recognize that
such men are largely the product of the common
life. They arise out of the body of the people.
Unless they are recognized and sustained, they
quickly fall back, themselves or their children, be-
cause none of wus lives to himself. We depend,
one upon another, for all that we are. Capacity
for public service is of slow acquisition. It has to
be developed and encouraged. It needs, from the
start, recognition and cheer. .

In 1877 Jowett, the great Master of Balliol, wrote
to his friend, Sir Robert Morier, the English Am-
bassador, “Don’t let us complain of things or persons,
or of the nineteenth century, or of the indifference
of the country occupied in making money, but
simply say to ourselves, “These are the things and
persons through which and with which we have to
work, and by influencing them, or managing them,
or forcing them, the end must be attained, or not
at all’.”

There is a host of young men, and young women,
too, for that matter, who are filled with a desire
to be of service and to do something worth while in
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the way of service to othersor for theState, and thatin
no selfish spirit. Wherever one turns one comes
upon new groups who are thus at work, many of
whom are started or sustained by some unheralded
rich man or woman. The future is with people so
inspired. Everything depends upon the atmosphere
in which they find themselves. Dr. Kane, the
Arctic explorer, in the depth of the Arctic winter,
wrote in his journal, “a desponding or complaining
spirit would sweep our decks like a pestilence.”
If that could be said of a little company of tried and
picked men, what is to be said of the effect of a
general distrust of would-be public servants, high
or low?

In our Civil War many intelligent and patriotic
men in the North did not believe in the success of
the Union cause because of the absence of a Union
sentiment and party in the South. Their faith
rested upon party organization and leadership, and
they failed to reckon with the deep moral sentiment
which leadership or organization cannot call forth
or set in array when great interests are at stake.
That deep moral sentiment is unworthily expressed
in public distrust. It is to be recognized in its better
aspects and as an abiding expression of all that is
constructive and vital in the life of the people. It
ought not to be clouded or diverted by the mist
arising from suspicion or scandal. The chief asset
of any community is the character of its leading
men. If they are discredited it is quickly de-
stroyed, and their place is sure to be taken by men
of a different temper and purpose.

Why is it so hard to get men of the highest standing
to accept public office? There must be a reason.
We need to restore our idea of politics to its original
significance of devotion to the public welfare.
There is no worthier service, no nobler ambition.
If this conception could be restored to the public
mind, it would be promptly responded to. The
fact is that the existing situation is not only in our
own control, but is largely the result of our own
doing. Leadership will count here as largely as in
any other connection. The dishonest man is for
us a public enemy and the unscrupulous man of
position a traitor.

There is to-day a loud call for men who are promin-
nent by position or responsibility to guard them-
selves carefully against those methods in business
which have created the distrust, or which may be
open to accusation. The honesty which is some-
thing more than astute observance of the law or
careful adherence to the customs of trade, but is
governed by a strict regard for the moral law and
personal honor, and doing to others as we would
have them do to us, is the most effective antidote for
suspicion or malice or reckless muck-raking. To
exalt uprightness, to give strength and validity to
the moral law, to ensure appreciation of honest men,
and to promote the vigorous health of the business
community is a task requiring the united action of
leading business men themselves and of the com-
munity acting as a whole. We need to remember
that no man is perfect, that a man is to be estimated
by the trend of his life, that his character as a whole
stands for something, and is his proper defense, and
that he can be held to his best by the respect and the
confidence of his neighbors. We are to have still
greater need of leading men in the growth of the
country and the development of our public institu-
tions. We have, one and all, no small part to play
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in producing them. The real and appreciative

demand will surely create the supply, as a reckless
spirit of distrust will as surely destroy it.

THE INJUSTICE OF RAILWAY MAILS PAY.

Mr. Ralph Peters, Chairman of the committee
on railway mails pay and representing 264 roads,
has made another attempt to obtain justice by
publishing an appeal to Senator Bankhead of Ala-
bama, Chairman of the Senate Committee on Post-
offices and Post Roads. Mr. Peters says in part
that after two years of most careful inquiry the
joint committee on this subject of payment for mails
carrying, under the chairmanship of former Senator
Bourne of Oregon, established three fundamental
facts; that the roads as a whole are underpaid for
this work at least three millions a year; that they
are also required to render important military ser-
vices, aside from actual transportation, without any
payment therefor; and that these conditions which
produce underpayment are due to certain defects in
the present system. These defects appear to be
chiefly weighing of mails only quadrennially, the
entire non-payment for distributing space in apart-
ment cars and a variety of services at terminal and
transfer places, the underpayments and non-pay-
ments being estimated at nine millions a year.
Therefore the roads desire to have these defe(?ts
corrected by an annual weighing and by paying.for
the various car spaces and services rendered, as just
stated. This, says Mr. Peters, would correct th.e
present injustice and furnish for the future a b{IS}S
of known experience; would provide an automatic
plan for the fast-developing mail service; szl would
remove opportunity for friction and misunder-
standing.

Publishing this appeal carries the subject alpng to
the people and seeks to use the publicity which we
are frequently asked to believe and are really forped
to believe is the effectual although not always 1m-
mediate cure for admitted evils. In this matter
appeal to the people seems to fail, f:or 'app:.v.rcntl.y
the people do not care enough for justice In t}}ls
one concrete case to take any trouble about it.
Calling the quadrennial weighing a “defect” is very
mild language; the term “injustice” comes nearer and
the term “robbery” is not extravagant. A number
of test weighings of mail matter having been made
for reaching a test of their average, and that test
being probably not unfair at the time, then the
bulk and weight of mail matter is largely and pro-
gressively increased.

The parcels post makes the largest part of the
increase, and this class of matter is entirely new.
Congratulations over the success of this post and its
great economic value to the people (particularly in
getting food products from producer to consumer)
have been frequently printed, and we have been
told of mailing ‘brick walls in parcels of a few bricks
at a time and a variety of other materials ranging
from fence posts to small children; a great public
benefit and an achievement for the party in power,
but the fact that it is at the expense of the carriers
causes slight notice. The express companies com-
plain of their own serious hurts, and one company
has retired compulsorily.

The matter is an old one; this is the suggestiveness
and should be the felt disgrace of it. No citizen
| buys or could buy or would expect to buy material
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. for services distributedover a term of years to come
on'a basis of present prices, and certainly on a basis
of Aweightvs which were once correc? but become pro-
gressively false. The wrong done is flagrant. What

is almost worse is that Government is undertaking
to call all large business to the bar under accusation, |
and to expose, correct, and puni§h its alleged wrong- |
doing and unfair dealing; yet this very Government
comes forward with unclean hands and refuses to |
purge itself.

THE UNION PACIFIC AFTER ITS EXTRA
DISTRIBUTION.

The year embraced by the present annual report |
of the Union Pacific Railroad Company, covering
the twelvemonths ending June 30[1914, was marked by
transactions of large importance arising out of the
special dividend made on the common shares of the
company. This involved the distribution of a large
block of the investment holdings of the stocks of
other companies. It should be understood that part-
ing with these stocks has not in any way alfected the
extent of road included in the company’s own oper-
ations or diminished or impaired its traffic and reve-
nues. The Union Pacific Co. is to-day, as it was
before the Supreme Court decision compelled the
company to dispose of its holdings of Southern Pa-
cific stock, a large revenue producer. Moreover,
even with its investment income diminished by
reason of the distribution of Southern Pacific shares,
the income account shows a large margin of surplus
above the dividend requirements.

What the company was called upon to do in the
carrying out of the Supreme Court decree compelling
a dissolution of common control of Union Pacific and
Southern Pacific properties was the disposition of
$126,650,000 of Southern Pacific Company stock
owned directly or indirectly by the Union Pacific
Railroad. How this was. accomplished is part of
the history of the previous fiscal year, but to a bet-
ter understanding of the situation it will be well to
recall briefly the plan to that end adopted and car-
ried out. Stated in brief, $38,292,400 par value
of the stock of the Southern Pacific Co. held was ex-
changed for $42,547,200 ot Baltimore & Ohio stock
(half common and half preferred) held by the Penn-
sylvania RR. The remaining $88,357,600 Southern
Pacific stock held was deposited with a trust com-
pany in New York and trustees’ certificates issued
against the same; but under such restrictions that
the certificates can not be converted into the under-
lying Southern Pacitic stock by any owner of Union
Pacific stock. The certificates were then offered to
Union Pacific shareholders, preferred and common,
at $92 per share.

In the year under review the transaction was car-
ried a step further. The Union Pacific already held
a large block of Baltimore & Ohio stock and the ad-
ditional shares acquired from the Pennsylvania RR.
raised its total holdings of Baltimore & Ohio shares
to $53,607,800 common and $28,480,000 preferred,
or $82,087,800 of Baltimore & Ohio stock of both
classes. It was decided to distribute the whole of
this, together with some cash, as an extra dividend
upon Union Pacific common stock. The e}.ctra. divi-
dend was declared out of the unappropriated ac-
cumulated surplus and made payable April 1 1914.
Bach share of Union Pacific common got $12 par
value in Baltimore & Ohio preferred stock, $22 50

in Baltimore & Ohio common stock and $3 in cash.

The Union Pacific still has outstanding a large amount
of bonds convertible into Union Pacific common.
Had all of these bonds been converted, substantially
all the Baltimore & Ohio stock owned would have
been appropriated to the dividend. As a matter of
fact, however, $26,835,225 of convertible bonds
failed to avail of the option to convert, and accord-
ingly a small amount of Baltimore & Ohio shares
still remains in the Union Pacific treasury—$3,594,-
035 common and $1,805,992 preferred stock.

It will be observed that the extra dividend repre-
sented the equivalent of $37 50 per share in Balti-
more & Ohio stock at par, and cash. This still left
the company with the proceeds of the sale of $88,-
357,600 of Southern Pacific stock offered to Union
Pacific shareholders at 92 and having a monsy value
of considerably over $80,000,000. Thus the posi-
tion of the Union Pacific, even after the large special
or extra dividend, remains a very strong one. Until
the appearance of the annual report, this week, it
was not known what disposition had been made off the
proceeds of the sale referred to. The report shows
that the money has been invested temporarily in
railroad bonds, equipment trust obligations, short-
term railroad notes and secured loans, which, while
affording a reliable income, can be converted into
cash when needed. A list of these security holdings
is given in the report.

The payment of the extra dividend was postponed
by litigation until July 20 1914. The dividend not
having actually been paid prior to the close of the
fiscal year, the amount representing the same was
charged to profit and loss and set up as a reserve
under ‘“‘appropriated surplus,” while on the other
side of the account the cash and Baltimore & Ohio
stock to be distributed in the extra dividend areset
aside as ‘“‘assets reserved for payment of extra divi-
dend.”

Altogether, a total of $74,020,372 is involved in
this extra dividend distribution. And it is a re-
markable fact, showing how large is the surplus the
company has accumulated during the seventeen years
of its existence, that after charging off the amount
represented by the extra dividend a credit balance
still remains to profit and loss in the large sum of
$90,586,423, this, too, after having set up a year ago
a reserve of $50,000,000 for depreciation of securities,
of which there still remained on hand June 30 1914
$35,418,052. This depreciation reserve has been
created for the purpose of providing for any further
depreciation in the value of the company’s invest-
ment holdings of stocks and bonds. It is wholly
precautionary and a dictate of prudence.

With the declaration of the extra dividend it was
immediately arranged to reduce the regular dis-
tribution on Union Pacific common from 109% per
annum to 8%, the return from the extra dividend
yielding the additional 29;. The last two quarterly
payments have been on the basis of the lower rate
of distribution. Altogether 9% in dividends is
charged up against the year’s income. The income
account shows that after allowing for this 9% and
for all other charges, there remained a surplus of no
less than $9,331,426 on the operations of the twelve
months, equal to over 49, more on the $222,293,100
of Union Pacific common outstanding. In other
words, over 139, was earned for the shares, even
after a reduction in the income from investments
for part of the year through the distribution of the
Baltimore & Ohio shares held. This, too, is the
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result after a considerable loss in net revenue from
the transportation operations.

The company’s gross earnings from the transporta-
tion business suffered relatively little decrease,
notwithstanding the reaction in general trade. In
the previous year there had been an increase in these
gross revenues of no less than $7,660,849, raising
the total to the very largest figure on record. Irom
this large total there was a falling off in 1914 of only
$1,523,126, or a little over 114%. Unfortunately,
however, this was attended by an increase in ex-
penses and a further rise in taxes, the two together,
along with the loss in gross, producing a falling off in
net of $3,315,751. It is proper to state, however,
that the increase in operating expenses was due to
the creation of a reserve for depreciation of equip-
ment in order fully to conform to the accounting
regulations of the Inter-State Commerce Commis-
sion. Beginning with July 1 1913 operating ex-
penses, it is stated, have been charged monthly
with an amount based upon the estimated life of
equipment in service, whereas previously it was the
practice to charge operating expenses with the
original cost (less salvage) of units of equipment
retired from service. The increase for the year due
to this change is stated to have been $1,581,663.
Excluding this item, operating expenses show a
decrease of $201,628, not counting, of course, the
taxes, which made a further increase of $412,590,
on top of the large and uninterrupted increases of
other recent years.

The fact that operating expenses distinct from
renewals should have decreased even to a small
extent is a gratifying fact, in view of the rising
tendency of expenses generally as disclosed in the
reports of other large railroad systems. The traffic
of the system was, on the whole, well maintained.
In the number of tons of revenue freight there was
actually a small increase, 17,155,390 tons having
been carried in 1914, against 16,456,182 tons in 1913,
but there was a falling-off in the long distance traffic
and the average haul, therefore, decreased, with the
result that the tonnage movement one mile was
reduced somewhat, being 6,168,799,317 for 1914,
against 6,283,029,209 in 1913. There was also
a falling off in the long distance through passen-
ger traffic, so that the number of passengers carried
one mile aggregated only 888,375,847 in 1914,
against 903,046,763 in 1913.

Operating efficiency, however, was fully main-
tained. The lading of the trains was slightly re-
duced and yet was held at the high figure of 430
tons of revenue freight alone, or,including company
freight, of 559 tons. This indicates very marked ad-
vance as compared with the record of lessthan 280
(including company freight) tons the first year of the
company’s organization. We have already stated
that this train-load is a trifle less—about 7 tons less—
than the average for the preceding year, but the aver-
age rate realized was a little better (on account of the
fall in long distance traffic, probably because of a
failure of the crops in certain parts of the West),
being 9.75 mills per ton mile, against 9.70. Thus,
it happened that the trains earned precisely the
same amount as in the previous year, namely $4 18
per mile run.

The yearly new capital requirements continue
large and, therefore, the course pursued by the
management in retaining the cash proceeds derived
from the sale of Southern Pacific stock to the share-

holders, amounting to $80,000,000, and investing
the same temporarily in short-time obligations, so
that the cash would remain ready to hand, was a
wise one. Just at the moment the money, appar-
ently, is not needed, if one can judge from the
figures in the report. The year’s expenditures for
new mileage and new property and for additions
and betterments reached almost 21 million dollars
cash—in exact figures $20,919,271. Nevertheless,
it appears from the balance sheet that cash on hand
June 30 1914 stood within a million dollars of the
amount on June 30 1913, the comparison being $10,-
861,733, against $11,855,029. On the other hand,
there was due the company on loans and bills re-
ceivable $17,386,377, against only $8,268,964 the
previous year. Thus, the position of the company
in this as in earnings and in other respects is an
exceptionally strong one.

PROSPERITY LUNCHEON TO NEW YORK FEDERAL
RESERVE OFFICERS.

The “prosperity luncheon” tendered on Tuesday to the
officers and members of the Executive Committee of the
New York Federal Reserve Bank by the Members’ Couneil
of the Merchants’ Association of New York brought together
a gathering of about 1,625 business men, who filled to over-
flowing the grand ballroom of the Hotel Astor, where the
affair was held. Benjamin Strong Jr., Governor of the
Federal Reserve Bank, was the principal speaker at the
luncheon, which was presided over by William C. Breed,
Chairman of the Members’ Council. Pierre Jay, Federal
Reserve Agent and Chairman of the board of directors, was
likewise a speaker, and so were Henry R. Towne, formerly
President of the Merchants’ Association and a member of
the Executive Committee of the bank, and Irving T. Bush,
President of the Bush Terminal Co. and Chairman of the
Committee on Banking and Currency of the Merchants’
Association when the Federal Reserve Law was enacted.
Mr. Breed in addressing the gathering discussed its signifi-
cance as follows:

Our guests may be interested to know that the word “prosperity” be-
came entangled with our desire to pay them a personal complilnent be-
cause the committee found that in the mind of the public prosperity and
the establishment of the Federal Reserve banking system were synonymous
terms, and that in any event the merchants of New York wanted to make
them such. New York, the largest market, and, therefore, of necessity
the most conservative, can ill afford to allow any evidence of optimism
or prosperity to pass unnoticed. The Association believes that there are
many evidences of better times, and among these places first and foremost
the inauguration of the Federal Reserve banking system.

The Association does not believe that real prosperity can come through
a great or rapid inflation of credit, which should and can be controlled under
the Act; but rather because the new banking system makes possible a grad-
ual expansion of the natural credit resources of the country along solid

lines, and makes it impossible for a sudden panic to sweep away in
weeks the results of business efforts of a lifetime. : R LY

Mzr. Strong declared that the new system has already
erased the word “panie” from our financial lexicon, bub
warned his hearers that the Reserve banks cannot make
prosperity. “As they gradually assume their functions,” he
said, “they will certainly aid in the recovery of business
from the shock of war and, I hope, will reap their share of
the rewards.”

We quote the following from Gov. Strong’s remarks:

Until Nov. 16 the Federal Reserve Act was simply the expression of what
Congress believed the country demanded in banking and currency legisla-
tion. Since Nov. 16 it has become a powerful force behind our business ma-
chinery. The test of its ability to accomplish the objects desired will be
determined by the experience of the future. We must bear in mind that
banking legislation in the United States affects over 25,000 institutions
with resources of $25,000,000,000. Since the panic of 1907, the States of
New York, Pennsylvania, Ohio, Illinois and California have made impor-
tant or complete revisions of State banking laws, and Congress has enacted
the Federal Reserve law.

Legislation of this sweeping character, which in the case of the Federal
Act reposes broad powers of interpretation and direction in a Federal board,
must be dealt with conservatively. The defects of the old system may have
been corrected by the new, but we must be sure that other defects have not
crept undetected into the Act, from which unsound tendencies may develop,
thereby defeating the purpose of Congress and creating other weaknesses
which it would require further legislation to correct. Judgment must be
suspended and a generous attitude must be observed, both toward the
Federal Reserve Board and the measures adopted by it for the develop-
ment and control of the new system, and toward the managements of the
various Reserve banks in their exercise of the functions of these new institu=
tions. A liberal spirit of co-operation will insure the success of the system«
Determined opposition can be made to defeat its progress.

The first notable development in the inauguration of the system was the
payment of the capital installment, and during the past week the comple-
tion of the initial reserve transfer, largely in gold, without recourse to the
deposited reserves in the reserve and central reserve cities. Out of the
$110,000,000 of such transfers made to the Federal Reserve Bank of this
city, a negligible amount was made by New York banks for account of thei-
correspondents in this district, and over $85,000,000 of the amount transr
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ferred was in gold. The spirit of co-operation thus exhibited by the banks
of this district, and particularly by the members of the New York Clearing-
House Association, in this as in all matters connected with the establish-
ment of the Federal Reserve Bank of New York, gives striking evidence of
their intention to permit no opposition to develop which may interfere with
a thorough test of the plan. This insures its success.

Some of you no doubt have at times been subjected to the uncertainty
and anxiety of having obligations to meet without the immediate means
of meeting them, except through credit with a bank. Your business may
have been in a sound condition, but still your bank be unable to care for
your legitimate needs. Certainly .your business, as well as your peace
of mind, will be promoted by a greater certainty in regard to your credit
at the bani, and particularly at a time when money rates may be high and
business uncertainty prevail. Therein lies an important function of the
Reserve Bank system. It will broaden and stabilize the market for
commercial borrowings.

The Federal Reserve Act provides for the discount by Federal Reserve
banks (I quote from the law) “of notes, drafts and bills of exchange arising
out of actual commercial transactions.”” The limitation thus imposed
upon the Reserve banks in the character of paper which they may discount
raises three important questions: First, shall the test of the eligible charac-
ter of the paper be evidenced in the form of the paper itself? Second, if the
note does not. bear such evidence on its face, shall the Federal Reserve banks
accept the statement of the member banks that it does comply with the
statute; or, third, shall the member banks provide themselves with such
means of information as will enable them to determine whether paper
offered for discount complies with the statute?

The note of a merchant representing goods purchased, if drawn upon an
acceptor, who may be either the purchaser of the goods or a bank or banker,
affords reasonably certain evidence on its face of the character of the trans-
action which it represents, and that it complies with the statute. Such
paper Is, in fact, the bill common to the London market, and known by
bankers the world over. If gradually, without undue disturbance of
existing methods, the accepted bill can be substituted for the note of hand,
a class of paper will be created which will command a premium in the
money markets of this country. 1Its convertibility at minimum rates of
discount will serve as an inducement to both the buyer and the seller of
goods to substitute this form of credit for direct bank borrowings against
book accounts. Many obstacles must be overcome before any such prac-
tice can be generally introduced. A merchant drawing a bill in Hongkong
for acceptance in New York must know that the bill can be sold in Hong-
kong. The bank in Hongkong with which he does business and which will
be asked to buy the bill must know that the credit is good, and if it buys
the bill that he or his agent (say in New York) can get immediate discount.
He should be able to ascertain the rate, and should know that the rate will
be fairly stable. While the banker in Hongkong will know the drawer
of the bill, he must also be informed as to the standing of the acceptor in
New York.

There are to-day in this country no acceptance houses, very few of the
national and State banks are engaging in the acceptance business, and
furthermore, unfortunately, the Federal Reserve Act limits the new
acceptance privilege of the national banks to the acceptance of bills repre’
senting the exportation or importation of goods. In England the small
number of acceptances and discount houses, which, however, do a vast
volume of business, has enabled the business and banking world to become
familiar with London credits to an extent that is not true of any other
money centre. Similar information regarding our credits must be dissemin-
ated the world over. Knowledge of the credit of American firms and insti-
tutions will follow the trade of the country, but it will not precede it. The
process of education which must accompany the general use of bills drawn
and accepted in dollars will take time and patience. One important func-
tion of the Reserve banks at the outset should be to standardize the develop-
ment of this practice and put a premium upon that bill which conforms to
sound business principles. Accommodation acceptance, where the bill does
not represent the sale of commodities, should be discouraged, so that even-
tually a dollar acceptance will, in fact, represent the sale of a commodity,
the proceeds of the ultimate sale of which will provide the funds to meet
the bill at maturity.

The second question has already been answered in part. The Reserve
Board has, for the present, placed upon the management of each member
bank the responsibility of determining and giving satisfactory assurance to
the Reserve banks that paper offered by it for discount generally conforms
to the intention of the Act. This is to be evidenced by the written state-
ment of an officer of the member bank. Commencing with January 15,
however, the member banks will be required to affix by stamped endorse-
ment upon the note or by some other simple method an indication that the
note conforms to the requirements of the Act and the delinitions of the
Reserve Board, and that credit information about the maker is available if
called for. This again places upon the member bank, and not upon the
Reserve bank, the obligation to determine the eligibility of the paper. By
authorizing this method the Federal Board has recognized the unwisdom
of attempting revolutionary changes in business practice.

Assuming, however, that by later regulation the Reserve banks are
themselves required to determine the eligibility of paper offered for re-
discount, the third question arises, How shall the Reserve banks distinguish
between that portion of the borrowings of a merchant which may have been
applied to the building of factories, the purchase of machinery, or to
some other fixed investment, and that portion which has been invested in
the purchase of goods for re-sale or which represents a sale of goods to a
customer? Borrowed dollars are not earmarked in their journeys through
the accounts of the borrower, and it therefore would necessitate an examina-
tion of the financial statements of borrowers to ascertain whether, in fact,
borrowings are confined to an amount representing the business turnover,
or whether such borrowings, if representing fixed investments, may not
result in a condition in the merchant’s affairs which would make it impossi-
ble to discount the paper without violation of the provisions of the law.

By some means yet to be fully devised, it must become possible to readily
determine the eligible character and quality of paper of the various classes
which may be offered to the Federal Reserve banks. I do not wish to
suggest that the present system of mercantile credits should be generally
abandoned. The discount allowed for such settlement is an important
factor in our business system. But much of the trade of the country which
is now conducted against book credits of thirty, sixty, or even ninety days
may properly be represented by mercantile paper if the inducement is
attractive. Our vast domestic trade should not be disorganized or ham-
pered by a sudden and radical departure from methods which are now satis-
factory to merchants, and which are approved by many bankers. The
elimination from our money market of the single-name note may not be
necessary or desirable, but, on the other hand, it is undoubtedly desirable
that the paper in which our banks invest should more largely represent the
purchase and sale of commodities, and not permanent capital. The induce-
ment to the making of double-name paper, representing in fact commercial
transactions, will lie in a preferential rate, rather than in a regulation.
Gradual changes in trade methods will aid in bringing this about. The

best guide to a safe course will be experience. Our new system may
at first appear to have been devised for the service and protection of the
banks. They own the stock, the reserve deposits belong to them. The
benefits of the system, however, will, in fact, be realized by the merchant
who borrows money. It has already erased the word “panic' from our fi-
nancial lexicon. Its purpose is to safeguard your credit, and ultimately to
enlarge the field of your business enterprise.

Mr. Jay referred to the period of co-operation following the
outbreak of the war, which marked the formation of the syn-
dicate by New York City bankers to pay in gold the city’s
foreign debts; the creation of the Gold Pool of $100,000,000,
the co-operation of the Northern and Southern bankers to
assist in the marketing of the cotton erop, &c. He pointed
out that the new Act contains one unsatisfactory element—
the involuntary membership of the national banks. This,
he said, “was undoubtedly a necessary element at the out-
set, but if the system is to become really successful, these
compulsory members must be not only content and glad to
stay in it, but its advantages and services to them and to the
country generally must be such as to attract into it most of
the eighteen thousand State banks and trust companies
which the law could not compel and which are standingon
the side lines watching its development with the greatest in-
terest.”” An explanation as to how the new Federal Reserve
notes are issued, and what relation they bear to re-discounts
was offered by Mr. Jay; in declaring that the new system has

laid the foundations for a really elastic eurrency, he said:

Under the new system, the foundations have been laid for a really elastic
currency. It is true that its elasticity will not be called much into play
until the volume of outstanding national bank notes has been considerably
reduced, for this volume represents more nearly our maximum than our
minimum currency requirements. But such Federal Reserve notes as are
issued will be subjeet to an automatic redemption which has been unknown
in this country since the National Bank Act taxed the Suffolk Bank and other
State systems out of existence.

For example, if a New York national bank ships §100,000 of Federal
Reserve notes out to its Kansas correspondent in order that they may be
put in circulation there at harvest time, they will gradulaly be deposited
in the local banks, which in turn will deposit them In the Kansas City
Federal Reserve Bank. Once there they may not be paid out again, under
penalty of a tax of 10%. Consequently, the Reserve Bank of Kansas
City will send them at once to the Reserve Bank of New York for credit
of its account, and they will be immediately retired from circulation.

By this provision of law, and this tax to make it effective, inflation of our
bank currency will be impossible, for the notes will only stay out as iong as
people want to use them. Assoon as their work is done and they are no longer
needed they will be returned to the bank which issued them, and the credit
they represent will automatically change from a note credit to a deposit
credit. The volume of this currency will increase and decrease with cur-
rency requirements, and will bear no relation, as our national bank cur-
rency does, to the price of Government bonds. This happy transformation,
however, will not be completely accomplished under the law for thirty
years; for the retirement of national bank notes is to take place very grad-
ually. But there is always a possibility of amendment, and if after a few
years both the system and retirement are proceeding well, we may reason-
ably hope that Congress will grant permission to accelerate the operation
materially.

Such an amendment, as well as other needed amendments to a law which
bears many marks of compromise on its face, will naturally follow recom-
mendations of the Federal Reserve Board, and will carry the weight which
goes with the recommendations of such a body.

In the opinion of Mr. Bush the opening of the Federal
Reserve banks came at a most opportune time; in his re-
marks to this effect he said:

I do not know which book—the *“White'” or *'Blue’ or “Yellow''—is re-
sponsible for starting this war, but whoever was responsible picked out the
psychological moment when, if we had to have a war, this country was best
prepared to bear its share of the burden. We were not in the throes of a
speculative boom. We were pretty well liquidated. The cereal crops of
the world were small and ours were large and unsold, available for market
at war prices. The war began Aug. 1 and the Panama Canal opened Aug.
15, guaranteeing our trade an open route to the Orient, and—most im-
portant of all—our new banking system was ready to throw in the clutch.
We cannot escape our share of the world’s financial burden due to the war,
nor can we escape prosperity. It would have come anyway, war or no
war, but after the first shock of the conflict is over, the wheels of industry
will turn again with increasing speed, and the orders of those at war and the
needs of those who are not, will give new stimulus to American energy.

Mr. Towne in addressing the gathering said in part:

We business men have a profound interest in what this movement stands
for. Banking and business are partners, whether they wish it or not.
One cannot prosper without the other; both are vital to the commerce and
industry of our country. Heretofore our industries and our commerce
have suffered periodically from violent fluctuations in financial conditions,
which have in some cases wiped out almost over night the fruits of a life-
time of work.

All of us older men can remember many of these crises through which the
country has passed. What were they due to? In large part, to the lack
of co-ordination of our financial system, to the fact that each bank stood
by itself, without adequate means of co-operation and aid from one to the
other. If the new Federal Reserve Bank Act stands for anything, it stands
first in my opinion for the co-ordination of our banking system and the co-
operation of our banks. It means that when money is needed in one part
of the country it will flow naturally through organized channels to where
it is needed and will do most good. If this machinery is as adequate as
we hope it will be we may fairly hope that never again in our history shall
we see such violent shocks and disturbances to our industry and commerce
as we have witnessed in the past.

Those seated at the speakers’ table, in addition to the
above, were William Woodward, Deputy Governor; Charles
Starek, Deputy Federal Reserve Agent; William B. Thomp-
son, of the Executive Committee; James F. Curtis, Secre-
tary; R. H. Treman and L. R. Palmer, directors of the

bank; William A. Marble, President of the Merchants’ As-
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sociation; J. Ward Warner, President of the Produce Ex-
change; William Bayne, President of the Coffee Exchange;
George W. Lawrence, Vice-President of the Coffee Ex-
change; Martin Vogel, Assistant Treasurer of the United
States; William P. Malburn, Assistant Secretary of the
Treasury; Eugene Lamb Richards, State Superintendent of
Banks; R. W. Bonynge, Lewis E. Pierson, J. Howard
Cowperthwait, Professor Joseph F. Johnson, Edward D.
Page and F. I. Kent, Vice-President of the Bankers Trust
Company.

ANOTHER CALL IN CONNECTION WITH NEW YORK
CITY LOAN.

J. P. Morgan & Co. and Kuhn, Loeb & Co., managers of
the $100,000,000 New York City loan syndicate issued call
for payment yesterday (November 27) by members of
$3,699,325, payable in Clearing-House checks. This is the
tenth call for funds and makes the amount provided to date
$69,526,766.

THE FEDERAL RESERVE BANKS.

Regulations dealing with the reserves of national banks,
which are to apply with the ereation of the Federal Reserve
banks, were issued by the Comptroller of the Currency this
week. Under the latest instructions no deposits will here-
after be exempt from reserve requirements, reserve being
now called for against all United States deposits, including
postal savings funds, deposits of United States disbursing
officers, Canal Zone and Philippine deposits and all other
Government funds. The instructions which are issued in
explanation of the requirements for filling -out the form for

caleulating reserve, are as follows :

1. This form is for your guidance in calculating reserve under Section 19
of the Federal Reserve Act, as amended, which went into effect upon the
opening of the Federal Reserve banks on November 16 1914.

2. Section 5191 U. 8. R. 8. requires reserves to be held by national
banks against the aggregate amount of their deposits. Section 14 of the
Act of May 30 1908 which amended this Section and exempted the deposits
of public moneys of the United States in designated depositaries from the
reserve requirements, was repealed by Section 27 of the Federal Reserve
Act. Therefore the national banks are now required to carry reserve
against such deposits, and in caluclating the reserve all deposits of public
moneys must be included in item 4 of the aforesaid circular sent you by
direction of the Secretary of the Treasury under date of November 16 1914.

In other words, no deposits are now exempt from reserve requirements,
and the lawful reserve must also be maintained against all United States
deposits, including postal savings funds, deposits of United States dis-
bursing officers, Canal Zone and Philippine deposits and all other Govern-
ment funds.

3. Section 19 of the Federal Reserve Act provides that in estimating
reserve the net balance of amounts due to and from other banks shall be
taken as the basis for ascertaining the aggregate deposits against which
reserves shall be maintained.

4. If the amount carried with reserve agents exceeds the amount which
the law permits to be counted as reserve with such agents, such excess
may be counted as ‘““due from banks' and added to the amount due ‘‘from
banks other than reserve agents' as a deduction from the amount ‘“‘due to
banks' in calculating the reserve. This necessitates, of course, a further
computation.

5. The 5% redemption fund deposited by your bank with the Treas-
urer of the United States cannoti be counted as part of your lawful reserve.
(Section 20, Federal Reserve Act.)

6. National bank notes are not to be treated as an offset and are not
to be taken into consideration in any way in the computation of your
reserve.

A change in the re-discount rate for the Boston Federal
Reserve Bank was announced by the Federal Reserve Board
on the 20th inst.; the Boston rate, which had been originally
fixed at 69 for all maturities, has been changed to agree
with the rates for New York and Philadelphia, namely
514 % for bills and notes having a maturity of not over thirty
days and 6% for paper with a longer maturity. It was
stated on the 23d that no further modification of the re-
discount rates will be made at the present time.

The Board made public on the 21st inst. the first consoli-
dated statement of the Reserve system; the statement
covered the operations of the banks for the first five days;
the total cash holdings at the close of the five days reached
$240,723,000; the re-discounts aggregated $5,607,000 and
the reserve deposits amounted to $227,138,000. In submit-

ting these figures the Board said:

“Re-discounting privileges have been availed of to a considerable extent in
New York, Chicago, St. Louis and Kansas City. Elsewhere the showing is
much smaller. Federal Reserve notes to meet local demand have been
issued principally in Chicago, New York and Minneapolis, but every bank
has been supplied with an adequate quantity of notes to meet its needs.
The relatively small amount of re-discounts as compared with the resources
of the system is due to the policy of the Federal Reserve Board in en-
couraging the payment of reserve deposits in actual money instead of in
re-discounted paper.

“Rates of re-discount established a week ago were fixed with this policy in
mind, as outlined in Circular No. 10, issued by the Board some time ago.
Reports from all districts are of the most encouraging nature, and the

outlook for business is stated as satisfactory. The establishment of the
system has already had an important effect in increasing the lending power
of the member banks in addition to the loan power of the Federal Reserve
banks.

“The following consolidated statement shows in one total as nearly as
available figures will permit the condition of the twelve Federal Reserve
banks at the close of business on November 20 1914.

“‘Statement of cash on hand, re-discounts, reserve deposits and capital
paid in of the twelve Federal Reserve banks at the close of business Novem-~
ber 20 1914:

Cash on hand—Gold coin"and certificates
Legal tender, silver certificates and subsidiary coin

-+$203,415,000
37,308,000

5,607,000
95,000

" o R etery
Ot o i il Bap b - e i £246,425,000
Capital paid in__ $18,072,000
227,138,000

1,215,000

$246,425,000
Gold reserve against all liabilities_ _ e 89%
Cash reserve against all liabilities 105%
Cash reserve against all liabilities, after setting aside 409% gold re-
serve against Federal Reserve notes in circulation

On another page we give the returns made by the Federal
Reserve banks of the several districts.

The Board announced on the 23d inst. that each Federal
Reserve Agent will be required to furnish a bond of $250,000,
and each deputy Federal Reserve Agent a bond of $150,000.

Reports of dissensions in the Federal Reserve Board,
rumored to have arisen because of the alleged opposition of
Messrs. Warburg, Delano and Harding to the proposal of
Secretary of the Treasury MecAdoo to distribute national
bank funds amounting to $135,000,000 in Southern banks for
the purpose of aiding the cotton situation, were denied on
Tuesday by Messrs. Warburg and Harding in the following

statement:

““The story printed in a morning paper to the effect that there was a
rift in the Federal Reserve Board is absurd upon its face and without the
slightest foundation. As the story purports to have come from members
of the Federal Reserve Board in New York on Friday last, and as we are
the only two members who were there at that time, having been in that
city on that date to attend a meeting of the Cotton Fund Committee,
we feel it our duty to make this positive and unequivocal denial."”

J. P. Morgan was elected a member of the Federal Advisory
Council of the New York Federal Reserve Bank at the
regular weekly meeting of the directors on Wednesday. A
committee composed of Chairman Pierre Jay, Henry R.
Towne and George Foster Peabody notified Mr. Morgan of
the action of the Board and received his acceptance. The
Federal Advisory Counecil is to be composed of one member
from each Federal Reserve district, to be elected annually by
the directors of each of the twelve Reserve banks. The
members receive no compensation, but may be reiumbursed
for actual necessary expenses.

The Philadelphia Federal Reserve Bank (District No. 3)
was admitted to clearance privileges of the Clearing-House
Association on the 24th inst. Action on the question of
amending the by-laws of the Clearing House so as to reduce
the reserve requirements from 209 to 15% was deferred on
the 24th for ten days.

Levi L. Rue, President of the Philadelphia National Bank,
was chosen by the directors of the Federal Reserve Bank of
Philadelphia on the 25th as its representative in the Federal
Advisory Council at Washington.

According to the Philadelphia ‘“‘Press,” around $100,000
of the new Federal Reserve Bank notes were issued by the
Federal Reserve Bank of Philadelphia on the 23d. The
notes were issued to five institutions which re-discounted a

total of $325,000 of commercial paper with the Reserve
Bank, and notification was given Governor Charles J.
Rhoads that additional re-discounts would be sought the
following day, which would bring the total to $500,000. The
first re-discount was for the Penn National Bank, which
offered $50,000 of commercial paper. The Penn National
was given a credit on the books of the Reserve Bank of
$50,000, and had the privilege of checking against all or a
part of this credit; before the end of the day it drew on the
Bank, receiving in payment the new Federal Reserve notes.

Daniel G. Wing, President of the First National Bank of
Boston, has been chosen to represent the Boston Federal
Reserve Bank (District No. 1) on the Federal Advisory
i Council for the first year.

igitized for FRASER
tp://fraser.stlouisfed.org/




Nov. 28 1914.]

THE CHRONICLE

1567

THE NEW YORK CLEARING-HOUSE STATEMENT IN
ITS NEW FORM.

The New York Clearing House issued last Saturday its
first statement under the changed conditiops of reduced
reserve requirements incidental to the establishment of the
Federal Reserve banks. On Thursday, however, thq f igures
of some of the items were revised, the reason for this being
contained in the following announcement made by Albert H.

Wiggin, Chairman of the Clearing-House Committee:

The change in the method of compiling thg bank statement and in the

nded foxx"ms used by the banks for the first time last week was the
chie: £ more or less confusion. Some members failed to include in the item
cm‘l'sf S n‘w&(; ** the real estate holdings; and in the item ““Reserve in Other
oDrepogi";::l'os" .t:he excess on deposit over the amount allowed as reserve was
mﬂl:::g(.led returns show that the item ‘‘Loans, &c.,"” should have been
about $18,000,000 larger and that the item “Reserve in Other Deposi-
taries”” should have been about $39,000,000 less. )

With these corrections the excess in reserve in the published statement
of Nov. 21 was $137,890,540 instead of $176,830,540.

Herewith is a statement as published and a statement as amended. The
Committee believes it important that the amended statement of the
average returns for the week ending Nov. 21 be on record and thus form a
correct basis of comparison with subsequent statements. Such excess
reserve as may appear in the statement to be published Saturday gr this
week should be compared with the excess of $137,890,540 shown in the
amended statement and not with the figures as published Saturday, Nov. 21.

It is believed by the Clearing-House Committee that the matter is now
understood and that no further confusion will exist: .

We give both the original and the revised figures:
Original Revised
Figures. Figures.

$2,146,189,000 $2,164,651,000

350,462,000 (No change)

96,060,000 (No change)
64,424,000 25,484,000
(No change)
(No change)
(No change)
472,006,000
137,890,540

Loans, &c

*Reserve in own vaults

*Reserve in Federal Reserve Bank.
*Reserve in other depositaries

Net demand deposits

Net time deposits-- -

Circulation

* Aggregate reserve

Excess reserve

91,932,000
92,652,000
510,946,000
176,830,510

RETIRING EMERGENCY CURRENCY AND CLEARING-
HOUSE CERTIFICATES.

Somewhat over $100,000,000 of emergency currency has

been retired throughout the country, according to state-

ments from Washington yesterday. In New York the total

amount retired aggregates over $76,855,300 out of a total of
$133,000,000.

The Clearing-House loan certificates issued in Philadel-

phia will all be retired before Dec. 1.
“Ledger” of the 25th says:

It was learned yesterday that the few banks which still had such certifi-
cates outstanding had been quietly requested by the Clearing-House Com-
mittee to pay them off by the end of this month. Less than $2,000,000
such certificates were still outstanding when this notice was given a few
days ago, being distributed among ten or eleven banks, and the bulk of
these has been retired, a considerable volume being paid off yesterday.
No official figures of the total amount issued have been given, but it is
estimated the issue approximated $11,300,000. This would compare
with $13,605,000 in 1907, with $11,470,000 in 1893, with $9,655,000 in
1890 and $6,285,000 in 1873, when resort was first had to this substitute
for cash. The attitude of the Clearing-House Committee was that the
necessity which called forth the loan certificates no longer exists.

The Philadephia

The last of the Clearing-House certificates issued in Boston
were retired on the 24th. The Boston banks took out a total
of $11,385,000 of these certificates. The Boston “Tran-
seript” states that “the Boston banks are now in a position
to resume the regular weekly statement, which has been sus-
pended since Aug. 11, or the longest period in the history of
the Boston Clearing House. The exact form of the new
statement here has not yet been detern ined upon, but it will
follow in a general way the outline of the New York bank
statement, with allowances for certain fundamental differ-
ences, due to the fact that Boston is not a central reserve
city.”

OUR FOREIGN TRADE, WHERE THE LOSS IS
OCCURRING.

The detailed statement of the country’s foreign trade for
the month of October, segregated by countries, was issued
on Thursday, Nov. 25, and the figures possess great interest.
While the loss in the exports has been mainly in the ship-
ments to Germany, Belgium, the Netherlands and France,
it is noteworthy that our trade with South American coun-
tries, which every one is engaged in promoting at the present
time, also shows marked contraction. For instance, the
exports to Argentina were valued at only $1,683,693 in
October 1914, against $5,168,450 in October 1913 and to
Brazil $1,362,246, against $3,866,191. There were prac-
tically no exports to Germany against 4814 millions last year 3
while to Belgium the shipments werevaluedZat $446,650,

against $6,420,833; to I'rance $17,037,469, against $26,194,-
861, and to the Netherlands $3,975,057, against $6,974,291.
: ; 1 = =)
There was a decided shrinkage, too, in the movement to Can-
ada, this year’s exports to the Dominion being \'.aLlue(! at
only $23,586,256, against $33,102,217. The following gives
full details of the exports and imports:
@ Im ;l)m;{s Jrom— S .
visions: S $ -

Burope .- 57,691,255 679,203,186
—= 33746, 28,768.983 384,798,976
- 20,597,638 15.180.,93¢ 03, 2

A 2092087 2

Oceani - 5,024,953

Africa 799,381

TTotal Sete oo 138,080,520 132,949,302

Principal countries:

Argentina

Australia.__
Belgium ___
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Japan

Mexico -___

Netherlands

Russia 127 ,88:
United Kingdom. 25,057,590

Ezports to—
Grand divisions:

Surope 130,854,297

North America.._ 38,827,317

South America-.. 6,735,605
8,796,076
7,442,336
2,748,999

Total Zoes T o 195,404,630

Principal countries:
Argentina
Australia
Belgium
Brazil __

Canada ____
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SIR GEORGE PAISH AND THE FOREIGN EXCHANGE
PROBLEM.

Sir George Paish and Basil B. Blackett, who as represen-
tatives of the British Treasury had been in this country
since the middle of October, returned on Wednesday on the
steamship ‘‘Adrictic”, in company with H. P. Davison, of
J.P. Morgan & Co. The English representatives are return-
ing in reponse to instructions from London in order that a
clearer understanding may be had of the proposals sub-
mitted to the British Government as a result of the con-
ferences which have been held at Washington. Announce-
ment of the proposed departure of the visitors was made by
Secretary of the Treasury MecAdoo on the 21st. inst., as
follows :

Sir George Paish has just informed me that he had received a cable from
England saying that the suggestions submitted by the committee of New
York bankers, composed of James Brown, A. H. Wiggin and Benjamin
Strong Jr., are under consideration by the London bankers, but as some
points are not clear and a full explanation is needed, the Chancellor of the
Exchequer has requested Sir George Paish and Mr. Blackett to return to
England to explain the situation more fully. They expect to leave ,there-
fore, within the next few days.

It is thought inadvisable to publish the recommendations and suggestions
of the New York bankers until the London bankers have had an opportun-
ity to consider them fully and to act upon them. As soon as a conclusion
is reached, the facts will be given to the public.

The situation here has materially improved since Sir George and Mr,
Blackett came to America, and their visit has been exceedingly valuable in
bringing about a clearer understanding on both sides of the water of exist-
ing conditions. The commercial and financial relations between Great
Britain and this country are so large and intricate that a fuller understand-
ing of the problems caused by the war is mutually beneficial to the interests
of each country.

The visit of 8ir George and Mr. Blackett has accomplished this. It was
a very gracious act on the part of the Chancellor of the Exchequer to let
them come to Washington.

It is understood that the plans developed as a result of the
Washington conferences called for the establishment of a
credit of $100,000,000 by the Bank of England or the British
Government against which American bankers might draw
for the protection of American securities, which are expected
to be sold in large volume when the Stock Exchange reopens.
It is as to this point that the British Treasury seems par-
ticularly concerned. It is stated that Mr. Davison goes
abroad with the British representatives at the request of the
bankers who were parties to the Washington conferences,
for the further discussion of the matter abroad. Mr. Davison
was one of the bankers who took part in these conferences;

James Brown of Brown Brothers & Co., another of those
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who participated in them, is now in London and will also
enter into the further proceedings abroad. Before his
departure, Sir George was interviewed by a representative
of the New York “Sun”, which has the following to say

concerning the interview :

**As for the opening of the stock exchanges here and in London," he said,
“I would say that London is feeling its way, as you are. I think London
is not likely to open until the new year. Your Exchange will open when
ready. I consider it ready for opening in bonds, for instance, when the de-
mand exceeds the offers to sell. It is the same with stocks. Money is
accumulating here very fast, making the time for opening apparently
not far off. The Exchange should open, as it is doing, little bit by little
bit.”"

Sir George took up the matter of the $100,000,000 credit extension by
Great Britain to the United States, which is the central feature of the finan-
cial protection for the two countries now under discussion. He said that
misunderstanding had arisen among bankers here and abroad, but that this
was now being cleared.

“The nroposal is a contingency against the future,” he went on. *“There
is no real need at the moment for exceptional measures of this kind.

““While the war is going on there are many uncertainties that may arise,
many of which will affect the financial situation. 'This proposal is purely
a war provision. We may never have to resort to it. I don't think we

_Shall. When the proposal is fully understood by British bankers as a mat-
ter for future utilization, I feel sure it will not be opposed. It has been im-
possible to communicate by cable the features of the plan in the clear way
it could be done in personal conference, and the resumption of the confer-
ences in London will give a general understanding there of the scope of
the matter under consideration.

“I am pleased with the way things are going in this country. The open-
ing of the Federal Reserve banks has given you plenty of banking resources.
You have now a great deal of money available for your needs. The banks
should be of great helpfulness.

I believe that financial conditions in your country are now founded on
solid strength. I can see no basis for financial apprehensions in this coun-
try. You have plenty of money available for productive purposes and you
will be enabled also to pay off some of your long-term obligations. Of
course, you will want to pay off your short-term notes and will do this as
they come due. .

““Your foreign trade is moving favorably. Exports are large and this is
helping the general situation greatly. The opening of the cotton exchanges
hes had an undoubtedly beneficial effect, and I look for a considerable
movement of cotton in the next few months.

“The demand for bonds is now exceeding the offers to sell, indicating
that property is accumulating and seeking employment. If this continues,
the demand will later take care of stocks, demand for these exceeding the
desire to sell.

““This is especially true in the event that the Inter-State Commerce Com-
mission gives a favorable decision in the rate case. Confidence in the rail-
roads would be greatly restored and their stocks strengthened in equivalent
dezree. The industrial stocks will be benefitted by the large growth in for-
eign trade going on, which will undoubtedly affect all industries.

“The results of our mission here have been quite satisfactory. The idea
in coming was to tall about the general situation between the two countries
and establish a mutual understanding. The improvement both here and
in London from many causes has been quite marked in the period of our
stay.'

GEORGIA STATE BANKS ORGANIZE CLEARING HOUSE.

An organization, the purpose offwhich, it is stated, is to
put the Georgia State banks which are not members of the
Federal Reserve system on an equal footing as regards
clearing facilities with Georgia national banks in the new
system, has been formed under the name of the Georgia
Clearing-House Association. The organization was brought
into being at a meeting in Atlanta on the 10th inst., and in
explanation of the purpose of the Association, the Atlanta
“Journal”’ said:

When the Federal Reserve Bank in Atlanta begins operations, with its
subsidiary banks throughout the Atlanta district, the checks of these mem-
ber banks will be cleared at par at any point in the United States with other
national reserve member banks; the organization formed Tuesday aims to
give equal facilities to Georgia State banks.

Atlanta is to be the headquarters of the Association, which
will begin operations about the first of the year. It has been
agreed, it is said, that all Georgia banks, State, national and
private, shall be eligible for membership in the organization.
The following committee has been named to complete the
details for the establishment of the association: Rufus H.
Brown, L. G. Council, George H. Smith, R. O. Pitts, F. T.
Hardwick, J. E. Dunson, S. B. Brown, Asa G. Candler,
C. H. Humphrey, A. P. Coles and C. H. Lewis. J. E. Dun-
son of La Grange presided at the organization meeting and
Carl H. Lewis was Secretary.

THE COTTON LOAN FUND.

A. H. Wiggin, President of the Chase National Bank, is
reported as saying, with reference to the reports that a number
of applications for loans had been received by the Cotton
Loan Committee, that these applications had not yet come
to hand. Mr. Wiggin stated that the Committee was
working over various matters and he did not believe that they
would be in proper shape to allow an announcement for
several days.

Recent additions to Philadelphia’s subscriptions to the
Cotton Loan Fund raise the amount to $5,200,000. Last week
Secretary of the Treasury McAdoo announced the fund as
completed, giving Philadelphia’s portion at that time as

$4,640,000. Since then a number of institutions which
at first refused to join the movement reconsidered the propo-
sition, and the additional amounts received are from these
sources.

Henry D. Lindsley, President of the Dallas Cotton Syn-
dicate of the Dallas Chamber of Commerce, announces that
as the $135,000,000 Cotton Loan Fund has been completed,
this releases the subseriptions to the original fund made by
the citizens of Dallas. The Dallas Cotton Syndicate—see
our issue of Oct. 10—was organized in October before the
present Cotton Loan Fund and with the same objects, except it
was to apply only to Texas and Oklahoma cotton. With the
projection of the more comprehensive plan, the local scheme
was held in abeyance awaiting the outcome of the larger plan.
The success of the latter now being assured, the Dallas
Syndicate will be abandoned.

President Andrew Querbes of the Louisiana State Bankers’
Association has called a meeting of the bankers of the State,
to be held at Alexandria on Deec. 15, to discuss, among other
things, reduetion of cotton acreage.

THE MISSISSIPPI VALLEY AND LATIN-AMERICAN
TRADE EXPANSION.

Important action toward broadening the scope of trade
and banking relations with Latin-America was taken in
Memphis last week at the International Trade Conference
of the Mississippi Valley and Central West. The call for
the conference, as heretofore noted, was issued as the result
of a meeting of Chicago and New Orleans business men held
in the first-named city on Sept. 25. The conference took
place on the 19th and 20th inst. and was attended by over
one hundred delegates from seventeen States, namely Ohio,
Indiana, Illinois, Iowa, Minnesota, Wisconsin, Missouri,
Arkansas, Oklahoma, Texas, Kentucky, Tennessee, Georgia,
Louisiana, New York, Pennsylvania and the District of
Columbia. A resolution was adopted at the conference, in
which the Federal Reserve Board is requested to authorize
the Federal Reserve banks serving the Mississpipi Valley
territory to join in establishing branches in Central and
South America, Mexico and the West Indies; the conference
also went on record as favoring the organization by manu-
facturing, commercial, investment and banking interests, of a
corporation to co-operate with business interests and the
branches of the Federal Reserve banks in promoting com-
merce and affording opportunities for investment and the
exchange of credit between the United States and the Latin-
American countries. The appointment of a committee of
seven to work out plans for the organization of the institu-
tion was authorized under the resolution. The appointment
of a committee of fifteen to develop a plan for a co-operative
trading company to encourage and foster trade between the
Mississippi  Valley and Central West, and Central and
South America was likewise authorized. The following are
the resolutions as reported in the “‘Commercial Appeal” of
Memphis:

‘“Whereas, The great forces of production and distribution in the different
coun'trles comprising the American continents are not operating with eco-
nomic efficiency as to the interchange of commodities and securities, owing
to the inadequacy of facilities for the direct exchange of credits arising from
comn‘mrcinl and investment transactions; and

_‘:\\ hereas, The interdependence of the republics, shown by present con-
ditions suggests action to fully protect and atvance the commercial and
financial relations between them; and

‘*‘Whereas, This conference believes the bankers of the Mississippi Valley
and the Central and Southern States represented desire to be mutually
helpful both to the business interests of this section and of the Latin-
:\!ﬂerican countries easily accessible from the Gulf ports; Therefore be it

Resolved, First, That the Federal Reserve Board be requested to
authorize the Federal Reserve banks, serving this territory, to join in
establishing branches in Central and South America, Mexgico and the
West Indies.

*‘Second, That the manufacturing, commercial, investment and banking
interests organize a banking corporation to co-operate with business inter-
ests and the branc_hes of the Fec.le‘ral Reserve banks in efficiently promoting
commerce, affording opportunities for investment and the exchange of
credits between the different countries.

“Third, That the Chairman of this conference within ten days appoint a
committee of seven, the duties of such committee being to consult with
the banking and commercial interests of the Mississippi Valley and Central
West, and with their co-operation work out a plan for the organization of
said bank, the business of which shall include the financing of trade with
Central and South America, Mexico and the West Indies and the operation
of branches in such South and Central American, Mexican and West Indies
trade zones as may be particularly developed by the Mississippi Valley and
Central West interests, such bank, however, not to compete for the domestic
business of other American banks and to work in the closest possible
harmony with the foreign branches of the Federal Reserve banks.

“Be it further resolved, That whereas, the work of the Bureau of Foreign
and Domestic Commerce of the Department of Commerce, through its
American consul service, its commercial attaches and special agents sta-
tioned in all foreign countries, has proven itself of so great value to American
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manufacturers, importers and exporters, we heartily indorse the splendid

work which is being done.
Therefore, be it resolved, Th
the splendid service and pledge our ¢
that even a larger appropriation may
enlarged and made more effective.
“Be it further resolved, That a co

at we commend the Bureau of Commerce for
o-operation and support to the end
be secured, so that this work can be

py of this resolution be transmitted to
the Chairman of the Appropriation Committee, Ho.usc of Representatives.

“Resolved, That the Mississippi Valley International Trade Conference
favors closer and more friendly trade relations with our sister republics in
South and Central America ,Mexico and the West Indies, to promote

) roducts.

5 l‘z‘l"l“i(’[;;lfi?t}el:gg\seof‘c?:g:ngmnd the appoint.mef\t, by the Chfxirman of this
conference within ten days, a commlttoa'of flftef}ll to consider ways and
means and work out a plan for co-operative trading compz'my. .CXl..S',lllg or
to be formed, to encourage and foster trade between the Mississippi Valley
and Central West, and Central and South America, Mexico and the West
Indies; and report to the executive committee of this conference as early
as possible.

Tt is the view of the committee that between the territory in and adjacent
to the Mississippi Valley and points in South America, CentralAmerica,
Mexico and the West Indies, that the natural course of travel and the line
of least resistance is through Gulf ports, and that the problem of supplying
adequate transportation is composed of three leading factors:

“Rirst, inland transportation to and from Gulf ports; second, storage
and handling at ports; and, third, ocean transportation.

*‘With respect to the first proposition, it is felt that existing rail trans-
portation is adequate to present needs and is readily adjustable to in-
creased demands.

“With respect to the second proposition, it is felt that the matter of stor-
age and handling at Gulf ports is one in which the port interests are also
vitally concerned and the co-operation of municipal and vested authorities
at the ports is considered highly important in perfecting an improved and
enlarged foreign service.

“With respect to ocean transportation, it is felt that an adequate and
regular steamship service depends largely upon cargoes being supplied in
both directions.

“It is therefore resolved, That the exporters and importers handling
commodities moving between the Mississippi Valley and points in South
America, Central America, Mexico and the West Indies be earnestly urged
to co-operate with the inland and ocean carriers in systematic efforts to
provide sufficient cargo traffic to warrant additional and dependable, direct
and regular steamship service in both directions.

““And whereas, the development of river traffic will have an influence on
the growth of North and South commerce in the United States, and can be
an important factor in the growth of our foreign trade;

“Therefore, it is urged that, where practicable, Mississippi River cities
and towns build modern river terminals, connecting with rail carriers.

“Further resolved, That Congress be urged to enact maritime legislation
looking towards placing the American shippers and ship-owners upon a
basis more nearly equal with those of competing nations, thereby enabling
American exporters and ship-owners to meet the competition of other
nations in the ocean-carrying trade.

“Resolved, That a permanent committee of five be named within ten
days, by the Chairman, to promote commercial use of the Mississippi River
and its navigable tributaries, as a potential factor in developing the natural
North and South trade route through the Mississippi Valley.

“Be it resolved, That the conference urge the Congress of the United
States to provide adequate continuing appropriations for the development
of the navigability of the Mississippi River and its tributaries as a central
system of national water trade routes.

“Be it further resolved, That this conference extend its most cordial
greeting to the members of the Pan-American Union and that its Director-
General at Washington, D. C., be requested to convey to the Government
members of the union the greetings and good wishes of this conference and
express the desire and hope for closer personal and business relations.

“Resolved, That a permament executive committes, consisting of seven
members, be appointed by the Chairman of this conference within ten days,
with authority to receive the reports of the various committees of this
conference and to act thereon; and that upon the completion of their
work in connection with the committee so appointed that the work of this
conference be deemed to be at an end and that the Chairman adjourn this
sconference without delay."

John Barrett, Director-General of the Pan-American
Union, was one of the speakers at the conference; Mr. Bar-
rett characterized it as a most unfortunate tendeney in the
United States to segregate Central and South America under
one head; he declared that the term “Spanish-American’
should be eliminated—that the only term approaching it
is  “Latin-America.” In portraying Mississippi Valley's
opportunity in Latin-America Mr. Barrett said in part:

The Mississippi Valley and its tributary sections between the Alle-
ghanies and the Rockies have a remarkable and peculiarly advantageous
relationship to the Latin-American commercial opportunity which is not
generally appreciated.

For practical study and action let it be understood that the Mississippi
Valley has a particular sphere of territory in Latin-America which is in
many respects different from those open to the Atlantic and Pacific coasts.
This sphere includes: First, the coast line of 11 Latin-American countries
bordering upon the Gulf of Mexico and the Caribbean Sea. This com-
mercial area bears essentially the same relationship in proximity, shipping
routes and markets to the Mississippl Valley that the countries of Northern
Africa and Western Asia bear to the European countries of the Mediter-
ranean Sea. This coast line of 11 countries Mexico, Guatemala, Hon-
duras, Nicaragua, Costa Rica, Panama, Colombia, Venezuela, Dominican
Republic, Haiti and Cuba—has debouching upon it a population of 25,-
000,000, and last year, according to figures just at hand, bought and sold
products valued at the surprising total of approximately $700,000,000.
With the new impetus coming from the opening of the Panama Canal this
commerce will surely grow to $1,400,000,000 during the next 10 years,
and there is every reason why the Mississippi Valley should control two-
thirds of that total in both volume and value.

This sphere includes, secondly, the Pacific slope of Western South
America, which reaches for 4,000 miles from Panama south to Puntas
Arenas on the Straits of Magellan; includes Western Colombia, Ecuador,
Peru, Bolivia and Chile; supports a population of 15,000,000, and con-
ducts an annual foreign trade valued at approximately $400,000,000. This
total, which is large, considering that it was built up before the canal was
opened, represents a remarkable increase over 10 years ago and bids fair,
with the actual and growing use of the canal, to increase to $1,000,000,000
n another 10 years. Again, here the Mississippi Valley has an extraordi-

nary opportunity to supplant with its own exports and imports those of
Europe, which heretofore have held the field against the United States
because of shipping advantages around South America and through the
Straits.

This sphere also includes, third, the western or Pacific coast of Cenfral
America and Mexico, to which the canal gives the Mississippi Valley direct
access for the first time. Here we have 3,000 miles of coast line, including
Panama, the five Central American countries and Mexico, upon which
debouch nearly 10,000,000 of people and a foreign trade of approximately
£200,000,000, which will double itself in the next 10 years and malke cor-
responding demands on’the Mississippi Valley.

To sum up, the Mississippi valley’s special sphere of opportunity and
activity in Latin-America comprises portions of 16 countries, a population
of nearly 50,000,000 and a present foreign trade of $1,400,000,000, which
must, with no exaggeration of possibilities, grow to $2,800,000,000 within
the next 10 years. These figures do not include the great foreign com-
merce, valued at $1,600,000,000, of Brazil, Argentina, Uruguay and Para-
guay, which form the special sphere of opportunity for the Atlantic Coast
and the eastern section of the United States.

Now, what is to be done in the premises?

First, special credit and attention should be given to those persons,
firms and organizations which have for many ycars been working success-
fully in this field. What they have done and ace doing should be carefully
studied and followed.

Second, the whole situation must be approached from the Latin-Ameri-
can, as well as the United States, standpoint, and from the side of imports
of raw products for our manufacturing plants as well as of exports of our
finished manufactured goods and that surplus of our agricultural products
that are suited to their markets. Ships must have return as well as out-
going cargoes.

Third, Latin-America at the moment needs the money as much as the
merchandise of the Mississippi Valley and the country at large. If the
financial institutions of the Mississippi Valley could lend Latin-America
$500,000,000 during the next five years, they would by that agency alone
and in that period increase the Mississippi Valley trade with Latin-Ameriso. -
$1,500,000,000. Some method must be devised by the Federal Reserjve
Board and private banking and trust companies to meet the situation, ffor
Europe can supply only a small amount of money to Latin-America for tfie
next decade.

Fourth, a great and immediate need of the hour are well rn(‘ognizdd
and developed banking and credit facilities for the commercial and financid.l
transactions of Latin-America and the Mississippi Valley, especially in thés
spheres of influence of the Caribbean Sea and the western coast of Lati
America. The banking, commercial, manufacturing, exporting and i
porting interests of the principal industrial centres and ports of the Missi:
sippi Valley should therefore at once set themselves to working out this
vital problem. 1

Fifth, as soon as possible regular and permanent mail, passenger and
freight steamship service under the United States flag must be established
between the gulf ports of the Mississippi Valley and those of its sphere of
opportunity in Latin-America—one going through the canal and down the
west coast of South America as far as Valparaiso and another through the
canal and up the west coast of Central America and Mexico to California.
Latin-America to-day realizes the need of this service and calls as eagerly,
for it as does the Mississippi Valley. .-

Ti. F. Sweet, Assistant Secretary of the Department g
Commerce, speaking with reference to the movmnentszf,
the Government toward the development of foreign trade, °

is quoted as follows:

‘Without reference to the European war, a year ago Mr. Redfield and I
talked over our foreign trade bureau. We found the Government was not
doing enough to justify the existence of that bureau. Foreign countries
had commercial attaches. 'We had not. Foreign countries had special
agents. We had not.

We asked Congress to give us $150,000 with which to send out commercial
attaches. We sought as those emissaries business men of long vision,
speaking the language of the countries to which they were assigned. We
have sent four of these attaches to South America—to Rio Janeiro, Buenos
Aires, Santiago and Lima. We have not begun to receive results yet, but
we will soon.

Our department also is sending out more commercial agents. These
men are specialists in machinery, boots and shoes and other commodities.
It is their business to go all over the world where those commodities are
used and to send in all information obtainable.

Formerly our Government had only one means to get that information—
through the consular service. But our consuls were diplomats, rather than
business men. Our commercial attaches are business men.

We had been limited in distributing information, so we established four
domestic agencies as receptacles into which should pass information. The
business of these agencies is to digest and disseminate information from
{foreign countries and to get into close personal touch with exporters.

This service was an experiment, but has proved successful. It seemed
to fill a long-felt want. We established four more agencies, and will con
tinue to establish more until the Department of Commerce will have a
representative in every large American city.

The war in Europe has re-arranged our business program.
lems of a year ago are not the problems of to-day. We have to shift and re=
adjust our business. We are all looking to South America to buy goods
we expected to sell to Europe.

Unfortunately, the same conditions which apply here apply also in South
America. Their exports and imports are cut off. They are hard up.
The war has not affected us so much as it has Latin-America, because we
are bigger and stronger than they. They look to us to help them. There
is sentiment in it, as Mr. Barrett said. We are going to put them on their
feet if we can and we intend to impress upon them an obligation they cannot
soon forget.

But let us not take advantage of their necessity. Every step should
be a step forward, never to take a step backward. The same condition
may prevail five or ten years and we must have an outlet for our goods.
Let us give our customers a fair deal.

The war will have two results in the United States. We will be the
peacemaker. This nation will be called upon, if we maintain our neutrality,
to act as mediators. President Wilson's advice will be sought and we will
be the country to settle the difficulties of the warring nations of Europe.
That position will elevate us as a nation. This war has a tendency to
elevate us in every way.

We have another opportunity—the trade opportunity. It is up to us
as men, as thinkers, to work out ways to increase our trade with Latin-
America. I wish I had a workable practical plan to offer, but I have not.
Neither has any other man. We must work it out in such meetings as
this. It will be an evolution. Some man will suggest the right ‘plan.
All we know is that we will succeed. We must succeed.

The prob-
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A New York bank has
American banks
It can-

How are we going to finance South America?
established two branch banks in South American cities.
are reaching out to establish others if these first prove successful.
not be done all at once.

At the closing session of the conference, Walter Parker,

representing the New Orleans Association of Commerce, ex-
plained to the delegates what the port of New Orleans is
doing to aid the Mississippi Valley and Central West to reach
the world markets left unprovided for by the war. In part
he said:

No plan for the continuing development of Mississippi Valley commerce
and industry can hold the element of complete and well-balanced poten-
tiality unless it include provision for the development of a world market
of deposit at the mouth of the Mississippi River. Such a market of de-
posit must, of course, provide adequately for quick and eccnomic handling,
warehousing and interchange of commodities between railroads, boat lines
and ocean-going vessels. It must also provide for the financing of such
commerce under conditions at least as favorable as can be found at other
ports. Commercial use of the Mississippi River and its tributaries is an
important factor.

Such a market of deposit will enable producers and shippers in the valley
to move their commodities into cheap storage at ship-side, whenever they
so desire, without reference to the condition of the foreign consuming mar-
kets, and to finance such commerce pending favorable demand from foreign
markets., It also will enable foreign producers and shippers to assemble and
finance the commodities they ship, and hold them off the consuming mar-
kets of the valley until need and demand arise. With such facilities avail-
able no producer, exporter or importer need ever force his consuming mar-
kets, as is now frequently done, and it is only through the establishment
of such a market of deposit at the mouth of the Mississippi River that the
commerce creators, both import and export, of the Mississippi Valley can

\»\hqne to enjoy full scope for their enterprises, independence of action and

a wilde open opportunity to reach and trade with all the markets of the
worl¥l without paying tribute in any form to any section or to any set of
busifness men.

TTais is true because the valley's natural trade channel is north and
southh and the interchange of valley imports and exports should be made
at the mouth of the Mississippi, provided natural conditions of least re-
sistiance be permitted to rule.

rom the mouth of the Mississippi River splendidly developed ocean
tradle routes reach all the important markets of the world.

‘0 utilize these ocean routes to the fullest extent should be the desire
of @very handler of commerce in the valley.

Therefore the proper and scientific development of the port facilities
at the mouth of the Mississippi, facilities which will bring into play self-
perpetuating economies in behalf of Mississippi Valley commerce, is as
important to the manufacturer of Pittsburgh, the exporter of the Middle
West and the importer of Chicago as it is to the business men of the lower
valley, and, being a matter that affects their business welfare, merits their
interest and best endeavor.

Realizing the advantage to be gained from the application of scientific

nomy in equipping their port for the handling of Mississippi Valley

merce, New Orleans thus far has‘done these things:
‘Abtained from the State on Nov. 3 changes in the organic law making
:“&mm's attitude toward business and investment capital of all kinds
“ as favorable as exists anywhere, and opening water frontage to ownership
and development into warehouse facilities by private enterprise and capital.

2. Through public enterprise New Orleans has equipped the harbor
with steel-receiving and discharging sheds, built and is operating an effi-
clent belt railroad system, is erecting a series of economic warehouses and
concentration plants on the river front for valley imports and exports, and
has practically finished a complete sewerage, drainage and pure water
system.

Thus the three great problems that a successful port market of deposit
must solve for itself have been fully solved by New Orleans—that of health,
economic facilities for the handling of commerce and the supply of money
required to finance commerce at low cost.

These things have only just been done by New Orleans, consequently the
valley does not yet realize that changed economic conditions at New Or-
leans open an easy and independent channel to the markets of the world,
which, in the new trade era now dawningi must draw more heavily on the
products of the Mississippi Valley than ever before.

The New Orleans gateway is now fully prepared to extend its facilities

-~—a8 need arises.- Manufacturers and shippers who require specialized con-

centration facilities at ship-side can get them at New Orleans, through
the New Orleans Dock Board, without having to purchase costly river
front property, and as this commerce increases there will be money at New
Orleans to finance it because the law relating to money in all its forms is
now highly favorable.

Revived commercial use of the Mississippi River and its navigable
tributaries has recently been given great impetus through the building at
New Orleans of a new type of shallow draft flat botton self-propelled steel
barges, and by the approved plans of the New Orleans Dock Board to build
terminals so designed as to completely co-ordinate river, rail and ocean
traffic, and to so improve port charges as to encourage the movement
of commerce by river boats and the coming of additional ship lines.

Shippers of the valley should fully inform themselves as to what New
Orleans, their natural port of least resistance, is doing to better the con-
ditions under which Valley commerce is handled.

BRITISH TREASURY PROPOSALS FOR HELPING STOCK
EXCHANGE.

The British Treasury’s statement embodying its plan for
providing Government assistance in dealing with account-to-
account loans on the London Stoeck Exchange, to which brief
reference was made in our issue of November 7, is printed

as follows in the London “Ifinancial News’’ of the 2nd inst.:

With a view to avoiding the necessity for the forced realization on a
large scale of securities held as cover for account-to-account loans, His
Majesty's Government has agreed to arrange with the Bank of England to
malke advances to certain classes of lenders, in order to enable them to
continue their loans until after the end of the war. The arrangements
agreed upon are as follow :

(1) Theapplication of the scheme will be confined to account-to-account,
loans made to members of the Stock Exchange by lenders other than banks
to which currency facilities are open. It will not apply to lenders who
are themselves members of the Stock Exchange.

(2) All banks to which currency facilities are open, whether clearing
banks or not, have agreed not to press for repayment of such loans or

require the deposit of further margin, until after the expiry of a period
of twelve months from the conclusion of peace, or after the expiry of the
Courts (Emergency Powers) Act, 1914, whichever shall happen first,
provided that this agreement shall not prejudice the right to immediate
repayment if and when a receiving order in bankruptcy (or the correspond-
ing order in Scotland) is made against the borrower. The rate of interest
to be charged on loans continued under this arrangement shall not exceed
tho rate chargeable by the Bank of England to other lenders under Para-
graph 4.

(3) Subject to the following conditions, the Government will arrange
with the Bank of England to advance to lenders to whom the scheme is
applicable 60% of the value of the securities at present held by the lenders
against any loans which they had outstanding on July 29 1914. Such
securities to be valued for the purpose of the advance at the making-up
prices of the July 29 settlement—[Note: In the case of Consols and other
securities settling at the Consols account, the mean price of the Official
List of July 27 will be taken.]

(a) The Bank of England may at their discretion refuse any application,
but in the exercise of this discretion due regard shall be had to the object
of this scheme, viz.: To prevent as far as possible the forced realization
of securities, and before a final decision is arrived at in regard to any applica-
tion the Bank will, if the applicant so desires, submit it to the Treasury.

(b) Both the lender and the immediate borrower from the lender shall
be jointly and severally responsible to the Bank of England for the repay-
ment of the advance and interest thereon.

(¢) All applications for loans under the scheme giving the particulars
required by the Bank of England shall be made on or before January 31
1915 and no application will be entertained which is received after that
date.

(4) TLoans by the Bank of England under the scheme are to bear in-
terest at 1% above Bank rate, with a minimum of 5% in all.
Interest will be repayable fortnightly or, when the Stock Exchange is
reopened, at each settlement, and the borrowers will be entitled to coupons
and dividends, provided that such interest is duly paid.

(5) The Bank of England will not press for the repayment of advances
made under the scheme until after the expiry of a period of twelve months
from the conclusion of peace or after the expiry of the Courts (Emergency
Powers) Act, 1914, whichever shall happen first, nor will the Bank in the
meantime require the deposit of further margin, provided that this agrees
ment shall not prejudice the right to immediate repayment if and when a
receiving order in bankruptcy is made against the borrower.

(6) The borrower may at any time repay the advance in whole or in
part. In the case of part repayment the securities to be released will be
settled by agreement between the borrower and the Bank of England, or,
in default of agreement, will be such proportion of each security as the
amount of the repayment bears to the whole advance, provided that where
any of the securities held by the borrower against a loan made by him the
Bank of England shall release those particularsecuritiesupon replacement
of an amount equal to the value of the securities at the prices of the July 29
settlement, less the amount of the margin (if any) deposited with such
borrower.

(7) 'When any of the securities against which advances are outstanding,
either under Paragraph 2 or Paragraph 3, reaches the above-mentioned
prices of the July 29 settlement, the bank concerned, or the Bank of Eng-
land, as the case may be, shall have the right of calling from the borrowers
fo the replacement of theirloans to the extent of the value of such securities,
and should such request not be complied with the bank shall have the right
of selling such securities for account of the borrowers; but not under the
above-mentioned prices.

(8) Lenders taking advantage of the scheme shall be bound by the same
conditions as the banks under Paragraph 2. In the event of any lender
who might take advantage of the scheme not doing so, but seeking to
realize his securities, the Stock Exchange as a body shall oppose the applica~
tion on the borrower's behalf under the Courts (Emergency Powers) Act
1914. The Stock Exchange Committee undertake to make rules to secure
that where any loans have been used for the purpose of making other loans
on the Stock Exchange, or for the purpose of carrying over stock, the ad-
vantages of the scheme shall extend so far as practicable to the clients and
other parties concerned.

(9) The Stock Exchange Committee will not reopen the Stock Exchange
without submitting the proposed date and conditions of such reopening
to the Treasury and obtaining their consent.

Treasury Chambers, S. W.

October 31 1914.

The General Purposes Committee of the Stock Exchange

issued the following :
Commiltee Room, Stock Exchange,
October 31 1914,

The Committes fo General Purposes desire to draw the attention of
.members to the Government scheme, framed with a view to avoiding the
necessity for the forced realization on a large scale of securities held as cover
for account-to-account loans. The alterations to the rules necessary to
give effect to this scheme are in preaparation, and will be issued shortly.
The Committee are happy to be able to announce that in the event of any
member having to seek the protection of the Courts (Emergency Powers)
Act, 1914, the trustees and managers have agreed to be responsible for the
legal expenses. Any member who seeks the protection of this Act is re-
quired to communicate with the secretary before taking or defending any
proceedings.

By order,
EDWARD SATTERTHWAITE,

Secretary C. G. P.

THE STOCK AND OTHER EXCHANGES.
A start towards a general resumption of business on the
New York Stock Exchange was made this week, when the
Governors of the Exchange at a meeting on Tuesday unani-

mously adopted the following resolution:

Resolved, That the Committee of Five is hereby empowered to permit
dealings in bonds on the Floor of the Exchange under restrictions pre-
scribed by it.

Acting under this resolution, the Special Commiftee of
Five voted to permit the beginning of trading on the Hx-
change on Saturday, Nov. 28, in bonds, under restrictions.

The plan provides for the fixing of minimum prices from
time to time for bonds and their sale for “cash’ or “regular
way" only. Bonds sold on the floor of the Exchange “cash’,
under the rules of the Exchange, are delivered the same day,
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and those sold “regular way’ are delivered next day. This
arrangement accordingly excludes transactions which pro-
vide that delivery is to be deferred for any length of time.
Tt is understood that present current prices on bonds being
traded in are above the minimum prices that are to be fixed
by the Committee. Additional regulatior}s' issued yester-
day provide that sales may be made at minimum prices or
higher without submission to the Committee, but sellers must
report every transaction, whether executed on the Kxchange
or eolsewhere. All trades for foreign account must be so
designated. This will be the first trading on the floor of the
Exchange since the announcement made just before the
opening hour on July 31 last that the Exchange would be
closed indefinitely.
The following is the ruling of the Committee of Five:
3

4
November 24 1914,
Dealings in Bonds.

The special Committee of Five rules that so much of Rule 21 as applies
to dealings in listed bonds through the Clearing House be rescinded, to take
effect at the close of business on Friday, November 27 1914.

Beginning on Saturday, November 28 1914, dealings in bonds listed on the
Exchange will be permitted on the floor of the Exchange between the hours
of 10 and 3 o'clock each day except Saturday, when dealings shall cease
at 12 o'clock noon.

Such dealings to be under the supervision and regulation of the Committee
and to be for ‘‘cash” or “‘regular way'' only, and not below the minimum
prices as authorized by the Committee from time to time.

Transactions at prices other than those allowed by the Committes or in
evasion of the Committee's rules are prohibited.

All rules of the Exchange governing delivery and default on contracts
covered/by this resolution shall be in force on and after Saturday, Novem-
ber 28 1014, but the closing of contracts ‘“‘under the rule” shall be subject
to the foregoing provisions.

Further regulations for dealing in bonds were issued yes-

terday as follows:

All transactions must be for “Cash’” or ‘““Regular way."

Minimum prices will be posted before 10 o'clock a. m.

Trades may be made at the minimum prices or higher, without submission
to the Committee for confirmation, but sellers must report every transac-
tion to the Committee promptly, whether executed on the Floor or else-
where, and if sold for foreign account must be so designated.

The Commiltee considers this course necessary in order that it may be fully
advised as to the breadih of the market and thus enabled to pass more intelli-
gently upon the level at which to permit trading.

All trades where the minimum price is not posted must be submitted to
the Committee for approval.

Orders in bonds, where the minimum prices are not posted, must be
filed through the floor representative with the Committee “G. T. C.,"”
and the Committee will continue its efforts to consummate transactions
through such representative. Each order must be written on a separate
slip

Iiousos not directly represented on the Bond Platform will please indi-
cate on their orders the name of the specialist acting for them. This does
not apply to clearance orders.

Unrestricted trading in listed municipal and State bonds, and in bonds
and notes maturing prior to Nov. 1 1917, and equipment trust certificates
of any maturity, is permitted as heretofore. .

Members or firms accepting orders from customers should advise them
that they are accepted to be executed under the Rule No. 31 and subject
thereto and in reporting purchases or sales should add ‘“‘as per Rule No. 31.”

The special Committee of Five which has been in charge
of trading since the Exchange closed had had plans for
resuming trading in bonds on the Exchange under considera~
tion for some time. The latest plan had been so far com-
pleted last week that it was supposed the Exchange would
open on Saturday, November 21. An announcement was,
however, made on Thursday, November 19, that unforeseen
difficulties would prevent re-opening at that time. The
obstacles, whatever their nature, were quickly overcome,
and the Committee made the following statement on Satur-
day, Nov. 21:

The Special Committee of Five announces that having consu.mmated its
plan for the bond transactions on the Exchange under certain specified
restrictions, the same will, in accordance with the constitution of the
Exchange, be submitted to the Governing Committee at the regular
meeting to be held on November 24.

If the recommendations of the Special Committee are adopted by the
Governing Committee, the plan will go into operation n.t an early date.

The ticker will be used in recording transactions and mem-
bers will again receive the sales sheets. The Committee of
Five, through a sub-committee of three, will be on the floor
constantly to solve any problem that may arise.

At a meeting of the board of managers of the New York
Coffee Exchange on Wednesday it was decided to reopen
the Exchange for trading at 10:30 a. m. on Monday, Nov. 30.

Regarding the situation in Baltimore, the “Sun’ of that
city says:

The Committee of Five now in control of the operations at the Baltimore
Stock Exchange says there is no immediate intention here of following the
1ead of New York and opening the floor of the Exchange for bond trading or
otherwise. Members of the Committee assert that the local operations are
now as free as those which will be permitted in New York under the method
just adopted, and there is no reason why the conditions here should be
altered at this time. The members of the Exchange are now practically
given free rein in their bond dealings, the only restriction the Committee
imposes being a minimum price, which is what the New York Exchange
has done. 'The lists of the daily operations here are openeod to the members
twice a day and New York will do no more.

The following notice has been sent to the members of the
Boston Stock Exchange:

In order to reduce the chance of error, the Special Committee of Five
will consider all orders as canceled at the close of business Saturday, Nov. 28
1914.

Only good until canceled orders will be received and all that are given
by telephone must be immediately confirmed in writing.

The Committee assumes no responsibility on the reports and no transac-
tions should be considered as complete until the buyer and seller have
compared.

Where orders are submitted at different prices on the same security it
will facilitate the work of the Committee if all are on the same card, but
under no circumstances should orders for different securities be on the
same card.

A resolution was also adopted that stamp tax (when
necessary) in the State of New York and that imposed by
Massachusetts, effective Dec. 1, and that imposed by Con-
gress, effective Dec. 1, must be added to the regular com-
mission.

We quote the Boston ‘‘Advertiser’” regarding any exten-
sion of trading on the Boston Stock Exchange as follows:

The Boston Stock Exchange will not follow the lead of the New York
Exchange In reopening for restricted trading in bonds for] cash, as the
amount of business done locally in this class of securities is very small, and

to open the Exchange for this purpose alone would entail too great an
expense for the amount of business transacted.

The Boston Stock Exchange Committee, however, is working out a plan
for the early reopening of the local Exchange on a broader scale than that
of bond trading, the details of which may be announced in a few days.

The Chicago Stock Exchange resumed business on Monday
(Nov. 23), having been closed since July 30. Trading was
begun in all listed securities, both stocks and bonds, also
unlisted stocks, but at not below the closing prices of July 30,
except in cases where a dividend has been paid in the interim.
A ruling made this week, however, permits, beginning with
Friday (Nov. 27), trading without price restrictions in all
listed securities except securities also listed on the New York
Exchange.

In the case of bonds listed on the Chicago Exchange
trading has been permitted at a minimum price of four
points below the July 30 closing in a number of the more
active issues. Record of transactions will be found on
another page.

The Cleveland Stock Exchange re-opened for business
on Nov. 23. The last regular session was on July 31.

The New Orleans Stock Exchange re-opened on Monday,
Nov. 23, but trading was restricted to bonds only. Last
week we reported the Exchange as having opened on Nov. 19,
but this was incorrect. The New Orleans Stock Exchange
has been closed nearly three months and a half (since Aug. 1),
having suspended active trading a few days after the Cotton
Fxchange closed.

The Philadelphia Stock Exchange will reopen on Monday,
Nov. 30, for trading in all securities on the listed and unlisted
departments at minimum prices to be established by the
committee. Permission is not given, however, to trading
in such securities as are listed on the N. Y. Stock Exchange,
and which have heretofore been traded in on the Philadel-
phia Exchange. The following announcement was made
after a special meeting of the Governing Committee on Nov.
27:

Pursuant to resolution adopted at a special meeting of the Governing
Committee, held to-day, the Philadelphia Stock Exchange will be re-
opened on Monday, Nov. 30, at 10 o'clock a. m., for transactions in all
securities listed on the regular and unlisted departments of the Exchange,
transactions to be made at not less than the minimum prices established by
the special committee on each individual security. Minimum prices will
be posted on the board room of the Exchange each morning. On bonds on
which no minimum prices are established minimum prices will be fixed
by the special committee upon application. On stocks on which no mini-
mum prices are established, transactions may be made without restriction.
Transactions will be permitted only in the securities listed on the regular
and unlisted departments of the Exchange, deliveries to be made in ac-
cordance with the established rules of the Exchange.

The Clearing House of the Exchange will remain closed until further
notice.

The special committee of five appointed by the President Aug. 3 is con-
tinued with full authority until discharged by the President of the Exchange.

It will be noted that permission is not granted at present to trade in securi=
ties listed on the New York Stock Exchange and heretofore dealt in on the
Philadelphia Stock Exchange by virtue of being listed on the New York
Stock Exchange.

The Pittsburgh Stock Exchange voted to open the Ex-
change on Dec. 2 to trading, without price restrictions, in
stocks listed on the Exchange and not listed on other ex-
changes which closed at $15 per share or lower on July 30.
Following is the notice:

By order of the board of directors of the Pittsburgh Stock Exchange
the Exchange will open for business at the regular hour on Dec. 2 1914.'
when members will be permitted to trade without price restrictions in se-
curities listed on the Exchange and not listed on other exchanges which
closed at $15 per share or lower on July 30 1914. In all other listed stocks
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no trading will be permitted at less than the closing prices of July 30 1914,
less one dividend. This includes all stocks listed on New York, Boston,
Philadelphia or Chicago stock exchanges.

The control of trading and quotations remains in the hands of the com-
mittee on securities.

The “Pittsburgh Gazette’’ says:

The restrictions contained in the foregoing will not permit of dealings in
Pure Oil, the most active stock in the local market before the suspension,
inasmuch as its final price on July 30 was 163, and no change has been
officially recognized, although the company deferred the dividend three
months ago. Unofficial quotations have been reported recently at a frac-
tion above 15, which would eliminate it from the dealings under the restrics
tion. There are five listed stocks which are now quoted above the July
prices which will be open to dealings under the rule. These are American
Window Glass preferred, Pittsburgh Plate Glass, Caney River Gas, Manu-
facturers’ Light & Heat and Pittsburgh Brewing preferred. There are 12

stocks in which unrestricted dealings are permitted, as follows, the prices
prices being those quoted on July 30:

Columbia Gas]& Electric._____ 9
ce

Ohio Fuel Ofl______.____._._.__ 12
Consolidated Pittsburgh Brewi 9
Crucible Steel.__ 1{ | Pittsburgh Oil & G 7i
National Fireproofi 35 | San Toy Mining_ ___ 6
Independent Brewing | Pittsburgh Silver Peak 53
Interior Minin West Penn Power 2

Dealings in bonds will be conducted as usual, through the Committee on
Securities, but it is assumed that when prices recover to or above the July
level, transactions will be permitted and quotations made public the same
as listed stocks which are at or above the last official prices.

It is stated that the San Francisco Stock and Bond Ex-
change has resumed unrestricted trading in listed bonds.
The report says that only listed stocks are now under re-
striction. The status of the Exchange was given by Harry
Schwartz, Secretary of the Exchange, in a letter dated
Oct. 15 as follows: “Ior your information I will state that
our [xchange is not formally open; the transactions as pub-
lished are informal trades between members of our Exchange
passed upon by our executive committee.”

The Toledo Stock Exchange resumed trading on Nov. 23,
having been closed since July 30.
ey oS

A dispatch from Washington says the Washington Stock
Exchange will resume trading Monday, Nov. 30.

RAILROAD REGULATION BUT NOT STRANGULATION.

In an address before the Men’s Church Club of New
Brunswick on the 20th inst. Ivy L. Lee, Executive Assistant
of the Pennsylvania RR., had something to say concerning
Federal and State legislation and the resultant gradual

strangulation of the railroads. In part he said:

The railroads in this country are caught in a vise which is being screwed
tighter and tighter. Railroads do not oppose proper regulation, but is it
not time to inquire whether regulation is not gradually becoming strangu-
lation? Many are the signs now that the grip of cumulative regulation
is slowly but surely squeezing out the life blood of what President Wilson
has called ‘“‘the one common interest of our whole industrial life'; that it is
scotching initiative and enterprise, and that it is undermining the ability
of the railroads to provide for future public needs.

In our treatment as a peopla of the railroad question we are obeying
literally the scriptural injunction, ‘“Take no thought for the morrow.’
‘“The railroad is here," we reason. “It cannot run away; let us get all we
can out of it now, because—may be—its stock is watered.”

Mr. Prouty said before the National Association of Railway Commis-
sioners in Washington on Wednesday: ‘““Grave doubts exist as to whether
rates must not be generally increased.” And then he added: “The ques-
tion cannot be satisfactorily answered until there is a national valuation
of these properties.”” And Mr. Prouty himself predicted that this valuation
would not be arrived at until 1019.

Regulation of railroads—so eminentaly desirable, when proper and not
merely political—was originally to prevent discrimination and oppression.
In no respect is anything else intended now, but the cumulative effect of
laws and commission activities is that this device of statesmanship is being
converted into an instrument of torture. In what manner that is true may
be realized from the following:

Many States insist upon approving the terms of security issues.

New Jersey insists that grade crossings shall be removed at the sole
expense of the railroad. At the meeting of the National Association of
Railway Commissioners in Washington en Thursday, Commissioner Hall
of Nebraska is reported to have urged that ** a concerted effort should be
made by all Commissioners in all States that grade crossings should be
eliminated at no matter what cost to the railroads.” To remove all tho
grade crossings in the United States would probably cost $5,000,000,000—
one-third of the present total investment in our railroads.

Commissions may order improved stations and the installation of signals;
they may tell you where you must and when you cannot stop a passenger
train.

They pass upon the quality of the locomotive boiler; they prescribe the
character of headlight; they stipulate the kind of ash-pan, and the State
of Indiana has now decreed that an automatic door be used on the loco-
motive firebox. P’

The law sets forth where the ladders, bars and other safety devices shall
be placed on freight cars.

Commissions decree whether on mountain grades you shall use hand
brakes, holding the air brakes in reserve, or air brakes holding the band
brakes in reserve.

Federal laws stipulate the number of hours men shall wo:'k:} States tell
you how often you must pay your men, and many State laws fix the num-
ber of men in a train crew.

The process of manufacture of steel rails and the kind of ties used are
still matters for which railroad officers are responsible, but at the meeting
in Washington an Inter-State Commerce Commissioner called attention,
as to an omission requiring repair. to the fact that “railway material is in

general notable for its exemption from all supervision of any kind, State
or Federal.”’

There is pending in Congress a law limiting the number of freight cars
which may be hauled with one locomotive. At the meeting of Commis-
sioners in Washington a committee recommended that the Inter-State
Commerce (‘ommission be given full authority to prescribe ‘“‘the character
of equipment to be used in inter-State commerce, also authority to pre-
scribe the manner of using or bauling same.”

And the most amazing feature of this whole process is that actual experi-
ence in the successful conduct of railroad affairs apparently disqualifies
a man from appointment to a railroad commi n.

In 1913 nearly 1,400 laws regulating railroads were introduced in 42
State legislatures. In 1914 only 14 legislatures were in session, but 236
new railway bills were proposed. Of these, 112 provided for some man-
datory concessions to employees.

Arbitration commissions establish the rates of wages which shall be paid
to employees, but assume no responsibility for obtaining the money with
which to pay them.

Local authorities assess railway taxes, but these authorities have no power
to help the railroads assess charges out of which to pay these taxes. On
the Pennsylvania RR. in the past 14 years total wage payments increased
160% and taxes increased over 2009 .

Perhaps expenditure for all these purposes is desirable, but it is certain
that it cannot be made unless the railroads receive higher charges for the
services they render—and the railroad company is concerned only that
returns as a whole shall be adequate.

Nevertheless, a non-political Congressional committee reports that the
railroads are underpaid for carrying the mails; but Congress takes no steps
to provide the additional money. .

Many States arbitrarily limit both freight and passenger rates. But even
where that is not done, higher rates can only ba obtained with the sanction
of railway commissions.

Thus hemmed in between Scylla and Charybdis, the railroads have run
aground on a long-charted and well-known rock known as the arithmetical
table. In concrete form this is how the danger has manifested itself:

Daring the four years from June 30 1910 to June 30 1914 the thirty-five
railroad systems east of the Mississippi and north of the Ohio River ex-
pended for improvements nearly $900,000,000. Yet such was the increased
expense of handling business that in the fiscal year 1914 these railroads
earned net operating income less by $90,000,000 than in 1910, befora that
cash investment had been made.

Must it not be apparent that had investors in the past realized the treat-
ment they were to receive, they would not have provided the money for
the building and development of our railroads?

And as the money for future railroad development must be supplied by
private capital, is it not time that we took some thought for the morrow ?

PRESIDENT HAS NO POWER TO PUT COLORADO
MIAES IN RECEIVER'S HANDS.

President Wilson let it be known on the 24th that the
Administration will not adopt the proposal of the American
Federation of Labor that a Federal receiver be appointed for
the Colorado coal mines involved in the strike with a view
to their operation by the Government. In making the
announcement the President stated that he had been informed
by Secretary Wilson of the Department of Labor that the
Solicitor of that Department has given it as his opinion that
there would be no legal warrant for the operation of the mines
by the Government. The President also stated that he had
so far received no suggestions from Governor Ammons of
Colorado that the Federal troops be withdrawn. A State
report into the strike situation, made by the Burris Legisla-
tive Investigating Committee and filed by it on the 22d, calls
upon Governor Ammons to “‘prepare to accept for the people
of this State the responsibility of again being a State.” The
Committee says:

“We recommend that you issue a proclamation that every person within
the State is commanded to obey the law and to refrain from all incendiary
utterances. Make it clear that each able-bodied man between the ages
of 18 and 45 is in fact a member of the militia and that if it becomes neces-
sary he will be called into active service."

A request made by Governor Ammons and Governor-elect
Carlson that the Federal Industrial Relations Committee
defer its proposed investigation into the Colorado mine
strike, scheduled to begin Dec. 1, has been declined by
Frank P. Walsh, Chairman of the Committee. The post-
ponement of the inquiry was asked for in the following tele-
gram addressed by Messrs. Ammons and Carlson to President,
Wilson and Mr. Walsh:

“We have bad within the last year more than a score of investigations
of industrial conditions in our coal fields, including one by a special Con-
gressional committee and others by the Federal Bureau of Lahor. We
seriously question whether an investigation at this time can bring out any
new information.

*The undersigned are working in harmony and in the interests of law,
order and peace, with an earnest desire to have no further expense or
bloodshed in Colorado. We have a feeling of good will toward all, but a
fixed determination to preserve the present status of peace in this State.

“The entrance into Colorado of your estimable body at about the time
of the withdrawal of the Federal troops and at approximately the date fixed
for the present administration to retire and theincoming administration to
take up its new duties might greatly embarrass us in the administration
of our program of government, and the hearings conducted by your Com-
mittee might serve to inflame passions and endanger the peace maintained
by the troops in the past. We therefore respectfully request and urge
that the date of your proposed investigation be postponed.'

In answer to the above Mr. Walsh said:

“Your telegram received. It will be impossible to postpone the hearing
of the United States Commission on Industrial Relations set for Dec. 1 at
Denver. Please be assured that no action will be taken subversive of the
maintenance of peace and order, or which is not in full accord with the
public welfare. I trust that the Commission may have the privilege of
co-operating with you to that end.”
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INDUSTRIAL DEPRESSION ASCRIBED TO
“GOVERNMENTITIS.”

“Governmentitis” is given by Louis W. Hill, President of
the Great Northern RR., as the cause of the depression
which the railroads, the steel and other industries are at
present experiencing. Mr. Hill, in holding the Federal
Government largely responsible for present conditions, is
quoted to the following effect in the Denver “News" of the
14th inst.:

Nothing can keep this country back, but we are hav.im: a period of de-
pression which will be felt for a long time in business circles, :xlth.nugh the
movement of crops and the certain European demand for American pro-
ducts which will follow the present war will ameliorate the condition
somewhat. . !

The Federal Government is largely responsible for present conditions.
Railroads, the steel industry and other big industries are suffering from
governmentitis. Too much or too little has been done. There is much
fault-finding without suggesting remedies; too little actual aid given for
the unrest caused.

The people have lost their faith in the securities of the railroads and
other great industries of the country.

There is little wonder at this when the prices of the stocks have dropped
to their present low figure. That being the case, it is impossible for the rail-
roads to sell their bonds, or to borrow money except at exorbitant rates of
interest. That can mean only that the coming year will be one of stagna-
tion so far as railroad development and extension is concerned.

I am sorry to see it; I do not like a year of inactivity, of barely;holding
our own, but wish to go ahead and help develop the nation. We have no
alternative under existing conditions but to reduce our operating expenses,
and that means reduced pay-rolls and idle men.

Instead of buying our bonds or loaning us money for needed development
work, which would mean the employment of thousands of men, the public
will take up European war loans because of the high rates of interest paid.

We need more immigrants, more settlers in the West, but the nations
of Europe have barred railroads and steamship companies and private in-
dividuals with land to sell from carrying on a campaign across the water
to induce immigration from Europe. Another nation, or any governmental
unit of a nation from a State down to a small community can conduct such
a campaign across the water. That is where this great nation falls short
of requirements.

Unless something is done to induce it, immigration from the warring na-
tions of Europe will be light for many years to come, as there will be a deal
of rebuilding to be accomplished over there and the natives will remain at
home to do that work for small wages.

Another thing is that this nation, as a nation, must undertake a cam-
paign to encourage the home purchase of goods made in this country, and in
making that campaign must first set a good example. Up my way, in
Montana, the Government purchases practically all its supplies—including
meat, oats, salt, &c.—from Canada and ships them into this country.

I believe Government and politics are being divorced toa certain extent
and that the time will come when business conditions andindividuals
rather than party will govern the Government.

RAILWAY COMMISSIONERS DO NOT WANT COM-
MERCE COMMISSION TO INTERFERE WITH
STATE RATES BUT FAVOR DOUBLE REGU-
LATION OF SECURITY ISSUES.

The annual convention of the National Association of
Railway Commissioners was brought to an end on the 20th
inst. after the Commissioners, by a divided vote, recom-
mended to Congress the enactment of a law providing that
the Inter-State Commerce Commission should not interfere
with the operation of any State-made rate or regulation until
such rate regulation had been declared by the courts to be
unreasonable. The recommendation, to which we referred
last week, was embodied in a resolution proposed by Com-
missioner W. D. Williams of Texas. It induced a discus-
sion of the prineiple involved in the Sheeveport rate case.
It was held by a majority of the convention that the decision
of the United States Supreme Court in that case seriously
curtailed the rate-making powers of State commissions.
An effort was made to refer the whole matter, involving
State rights, back to the committee, with directions to re-
port to the convention next year. On a roll-call of States
the motion was defeated, 22 to 11. By an aye and no vote
Commissioner Williams’ resolution was then adopted.

The following resolution in which the Association decared
its position on the question of governmental regulation of
railway securities was also adopted:

That it is the sense of this Association that the issue of stocks and bonds
by common carriers and other public service corporations shall be regulated
and controlled by governmental authority, but that the regulation and
control of issues of stocks andjbonds by the Federal Government shall not
be in lieu of but in addition to the authority of the several States in such
matters.

The convention continued for another year the Committee
on Railway Valuation, with Commissioner Milo R. Maltbie
of New York as Chairman. In the reportfof this committee
presented at last week's meeting the belief was expressed that
the work mapped out in thelstatute directing the valuation
of the railroads ‘‘is impossible to be accomplished in its
entirety.” On this point the report said:

It may well be expected that nothing will be left undone by the representa~
tives of these great enterprises to bring about a valuation as favorable to
their contentions as is possible. It is plainly apparent that the carriers
do not consider that the effect of this valuation work will be seen alone in
rates but it is also quite likely that a basis of valuation for possible sales
to the Government may be contemplated.

It is our belief that the work mapped out in the statute directing the
valuation is impossible to be accomplished in its entirety, but we further
believe, proceeding under this statute, the Inter-State Commerce Com-
mission will develop the difficulties of the plan. While we are not pessi-
mistic as to the value of this work, still we believe it will not meet with the
expectations of those who framed the statute under which work was under-
taken. And we most strongly urge the necessity, both on the part of the
Inter-State Commerce Commission and the States, of being awake to the
program of the carriers involved to lay a foundation for prn(‘vo(lingsv in
court which may ultimately vitally affece both regulation, while regulation
exists, and public ownership should the Government find it necessary to
enter into ownership of the railroads of this country. i

A report of the Committee on Shippers’ Claims pre-
sented by Commissioner James S. Harlan showed that steam
carriers having annual revenues exceeding $1,000,000 and
representing 220,062 miles, or approximately 909 of the
total mileage of the United States, reported a grand total of
2,424 996 claims presented, of which 1,895,432 were ad-
justed during a period from Jan. 1 to June 30 1914. The
period of adjustment varied from 15 to 180 days. At the
end of the six months’ period there remained unadjusted
529,564 claims, or 229, of the claims received. The ma-
jority of the unadjusted claims were presented in the last
thirty days of the period under consideration. This shows
that 78 % of the claims received were adjusted, and of those
adjusted, 88.6% were paid, 9.89% declined and 1.6% with-
drawn. These percentages, Justice Harlan pointed out,
“tend to refute to some extent the assertion so often made that
carriers purposely evade payment of a large proportion of
claims.” In calling attention to the increase in loss and dam-
age claims for freight, the report said:

In recent years there has been an abnormal increase in the payments for
loss and damage to freight. In 1900 the amount paid on this account was
$7,055,622, while in 1913 it was $30,885,454—an increase of 33?79, . Dur-
ing the same time freight earnings have increased 109%, showing that the
increase in payments for loss and damage is entirely out of proportion to
the increase in freight business. : " )

The report,in assigning eauses for this disproportion,re-
fers to the tendency of shippers to use a cheaper and frailer
grade of shipping containers.

Railway Commissioners representing Iowa, Nebraska,
Washington, California, Montana, North Dakota, South
Dakota, Minnesota, Oregon, Missouri, Kansas, Texas and
Oklahoma petitioned the Inter-State Commerce Commission
on the 21st to suspend increases in freight rates proposed by
Western railroads, effective Dec. 15. :

The roads operating west of the Mississippi River have f iled
freight tariffs with the Commission, effective Dec. 15,
making advances in commodity rates. The increases are
not flat on all freight, as was the case of the Eastern lines,

. : T =
but vary in amount according to the commodity. The ad-
vances range, it is estimated, from 29% to approximately
129,. They affect all the commodities that ordinarily
enter into inter-State transportation.

)

THE DANBURY HATTER'S CASE. -
The so-called Danbury Hatters' case has been advanced
for hearing by the United States Supreme Court on Dee. 7.
The defendants, the United Hatters of North Amerieca, seek
a reversal of the judgment of $252,131 awarded to the plain-
tiffs, D. E. Loewe & Co., hat manufacturers, of Danbury.
by the U. S. District Court at Hartford in October 1912,
and sustained by the U. S. Circuit Court of Appeals last
December. In the argument filed on behalf of the defend-
ants in the Supreme Court it is contended that most of the
186 defendants did not participate in the slightest decree
in the boycott of the hats of D. E. Loewe & Co. for which
they were convicted. ‘‘They were made defendants,” the
brief asserted, ‘‘because they were members of local hatters’
unions, in the respective places where they lived, which were
affiliated with the United Hatters, and because they owned
property.” Itisurged that the laborers could not be held liable
for the campaign against Loewe & Co. carried on by the Presi-
dent of the National United Hatters’ Union, and its adver-
tising agents, because, if the officers engaged in illegal acts,
they exceeded their authority. The Connecticut laboring men,
it is further argued, through their conventions, merely author-
ized their agents to advertise the union label and not to boy-
cott any one; consequently responsibility for any unlawful
acts should rest upon the officers and agents of the national
union and the officers and members of the unions in Vir-
ginia and on the Pacific Coast, which placed the Loewe hats
on the unfair list. The attorneys for the defendants de-
clare that the attitude of the trial Judge injured the cause.
“Just as the trial Court was niggardly in giving instructions
requested by the defendants, and hostile to the defendants
in the instructions which were given,” they said, “so it was
prodigal in its liberality in admitting evidence offered by the
plaintiffs.”
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WOOL EMBARGO TO STAND.

Advices to the effect that Great Britain has declined to
modify, in favor of American manufacturers, the embargo
on exportations of wool from Australia and other British
dominions, were reported from Washington on the 20th inst.
It had been hoped, it is stated, that after the needs of the
British army had been satisfied Americans might be permitted
to buy the Australian surplus, giving guaranties that neither
the wool nor goods made from it would reach Austria or
Germany; the State Department, however, was informed
on the 20th that,for the present at least, no exceptions would
be made. It is understood that the deecision of the British
Privy Council as to wool applies also to rubber. On the
23d inst. it was reported that Ambassador Page had in-
formed the State Department that the embargo applies in
equal force to meat, wool and woolskins, all of which Eng-
land desires to conserve for the use of its armies and navies.
As soon as there is a surplus above its requirements, exporta-
tion to the United States will be permitted, we learn from
the “Journal of Commerce,” if a proposed arrangement
now under discussion is acceptable to both governments.”
Reports on the 19th inst. stated that Great Britain’s embargo
on wool does not prevent the shipment of mohair and spun
wool to the United States. .

COTTON SHIPMENTS TO GERMANY.

Announcement was made at the State Department on the
23d of the receipt of advices from the American Legation at
The Hague that the Foreign Office of the Netherlands
Government states that no difficulties will be presented to
consignments of cotton in transit to Germany or to trans-
shipment of cotton consigned to Duteh firms, andjthat before
or upon arrival of shipments consigned to Dutch firms,
transit permits may be obtained by them from the Nether-
lands Government.

GERMAN DECREES REGARDING POTATO PRICES,
BILLS OF EXCHANGE, GOLD SPECULATION J§de.
The following cable advices were received from Berlin,

via The Hague and London, on the 24th inst., concerning

the decrees issued on that date by the German Bundesrath
prohibiting gold speculation, fixing the pricewhich growers
are to charge for potatoes throughout the Empire, extend-

ing the time for protesting bills of exchange, &ec.

The Bundesrath to-day fixed the price which growers are to charge for
potatoes throughout the Empire.

For purposes of classification the country has been divided into four
sections. The first consists approximately of the territory to the east of
Elbe, and here the price is fixed at 2.75 marks (66 cents) per decalitre
(9.08 quarts). The second section is the Kingdom of Saxony and the
district of Thuringia, where the price is 2.85 marks (6814 cents) per decalitre.
In the third section, which is northwestern Germany, the price is 2.95 marks
(71 cents) per decalitre, and in the fourth section, comprising the western
and southern portions of the Empire, the price is 3.05 (73 cents) per deca-
litre. These prices are for the best qualities. For inferior qualities the
price is 25 pfennigs (6 cents) less.

Another measure adopted by thé Bundesrath was to prolong by thirty
days the time for protest on bills of exchange in Alsace, Lorraine, East
Prussia and a few cities in West Prussia. The regular time of protest
taken with this extension gives at present a protest period of 150 days.

The Bundesrath decreed also that every attempt to buy or seil the gold
coins of the Empire at prices above their nominal value, or the aiding in
such transaction, would be punished by imprisonment for one year and a
maximum fine of 5,000 marks ($1,250). At the same time the coins des-
tined for such transactions will be confiscated.

A decree has been issued for the city of Berlin and the Province of Bran-
denburg which sets forth that it is the duty of everybody to supervise with
care the use of wheat flour. Bakeries, hotels and restaurants using wheat
flour must finish their baking before 2 p. m. every day, and they may not
begin preparations for baking before 8 p. m. Wheat bread may not be
placed freely at the disposal of guests in inns, cafes and restaurants.

AMERICAN FEDERATION OF LABOR UPHOLDS
CLAYTON ANTI-INJUNCTION PROVISION.

On the 21st, the concluding day of the two-weeks’ conven-
tion of the American Federation of Labor, a resolution was
adopted pledging its support to the labor-injunction pro-
vision embodied in the Clayton Anti-Trust Law. The

resolution states:

Whereas, the Federal Court at Indianapolis has granted a temporary
injunction against the members of the Amalgamated Association of Street
and Electric Railway Employees of America, forbidding them the right of
exercising their Constitutional liberty as provided under the recent Clayton
bill, passed by the United States Congress, which guarantees to the workers
the right to suspend labor in order to protect their interest as wage-workers
withour interference by injunction, the President and executive council
of the American Federation of Labor are hereby instructed to co-operate
with and give all the assistance possible to bring about and secure a satis-
actory decision in this case, in order to establish clearly and without ques-
tion the Constitutional right of the workers and thereby put an end to in-
junctions against wage-workers struggling fo? their lives. .

Secretary of Labor Wilson, speaking at the convention on
the 20th inst., characterized the new Clayton Anti-Trust

anti-injunction bill as “tLe most important forward step

made by and for labor in the last two generations.” In
part Secretary Wilson said:

During the forty-three years of my experience in labor unions, most of
it active, I have never understood that the trade union movement meant
anything but justice to the wage-earners and never understood that the
movement aimed to impose an injustice on any one. There can be no in-
dustrial peace that is not based upon industrial justice to labor. You men
are fighting for industrial justice. My Department is doing its best to
bring it about—industrial justice for labor and for its employers at one and
the same time.

Secretary Wilson said there were still extremists who look
upon the workmen only as part of the machinery of an estab-
lishment. When a piece of machinery is erowded and breaks
down from strain, it costs the employer something to repair
or replace it. “Not so with the human being,” declared
Mr. Wilson. “When the human machine is ‘crowded and
breaks down from strain, it costs nothing to replace it. We
contend that the human machine should be treated differ-
ently from inanimate machinery. The human machine is
entitled to the same consideration as the human being that
is not employed.” In the Clayton law, he said, we have
given the right viewpoint on labor. Labor at last, the Sec-
retary said, has been placed where it ought to be, as a part
of the community. ‘“We recognize that the employers
have the right to own land, plants, and machinery,” he said,
“but we contend that they do not own the man, and for the
first time in the history of this country labor is declared not
to be a commodity or an article of commerce.”

A resolution calling for the establishment of an arbitration
and mediation department of three members, to have final
power in solving all the disputes which come up between the
international unions composing the Federation, was offered
by Chairman O’Connell of the Adjustment Committee, and a
member of the Federal Commission on Industrial Relations.
According to the Philadelphia “Ledger,” the proposal will
be taken under consideration for one year by all the union
men of the country, and especially by the Federation’s ex-
ecutive council; it will be definitely decided by the 1915 con-
vention. The convention refused to endorse the proposal
for a universal eight-hour law on the Pacific Coast, and a
proposition of the Bridge and Structural Ironworkers for
the establishment of a labor bank was also voted down.
With regard to the Federation’s action in the eight-hour
matter, Ernest Bohm, Secretary of the Central Fede_mted
Union of New York City, is quoted in the “Sun’ as saying:

‘Wherever the eight-hour workday rules, it has been brought about by the
unions. The development of labor-saving machinery may require us to
agitate for a seven-hour or a six-hour workday. With an eight-hour work-
day on private work established by law, the unions would be hampered in
their efforts to further reduce the working hours.

Samuel Gompers was re-elected President of the Federa-
tion for the thirty-third time and Frank Morrison was re-

elected Secretary.

TRADING WITH THE ENEMY.
The London Board of Trade issued the following notice on
the 7th inst. bearing on the King’s proclamation of Sept. 9
(published in these columns Oct. 24) dealing with trading

with the enemy:
(1) The attention of importers and exporters is directed to the provisions
of His Majesty's Proclamation dated Sept. 9, relating to Trading with the

Enemy. By paragraph 5 (7) of this Proclamation all persons resident,
carrying on business, or being in His Majesty’s Dominions, are warned ‘‘not
directly or indirectly to supply to or for the use or benefit of, or obtain
from an enemy country or an enemy, any goods, wares or merchandise; nor
directly or indirectly to supply to or for the use or benefit of, or obtain from
any person,any goods, wares or merchandise for or by way of transmission
to or from an enemy country or an enemy; nor directly or indirectly to
trade in or carry any goods, wares or merchandise destined for or coming
from an enemy country or an enemy." It is further provided by para-
graph 3 that the expression ‘‘enemy’’ in the Proclamation means ‘‘any
person or body of persons of whatever nationality resident or carrying on
business in the enemy country, but does not include persons of enemy
nationality who are neither resident nor carrying on business in the enemy
country. In the case of incorporated bodies, enemy character attaches
only to those incorporated in an enemy country.'

(2) With a view to preventing breaches of this Proclamation, it is hereby
notified that the Commissioners of His Majesty's Customs and Excise
have been authorized by His Majesty’s Government to require Certificates
of Origin or Declarations of Ultimate Destination, respectively, tobe pre-
sented in respect of all goods, wares or merchandise imported into or ex-
ported from the United Kingdom in trade with any foreign place in Europe
or on the Mediterranean or Black Seas, with the exception of those situated
in Russia, Belgium, France, Spain and Portugal.

(3) Declarations of Ultimate Destination will consequently be required
until further notice in respect of all exports, without regard to value of
consignments, to all the foreign places referred to above.

(4) For the present, however, Certificates of Origin will not be required in
respect of imports of foodstuffs, of timber of any kind (including pit-props),
strawboard, wood pulp, iron ore, granite, ice, tar, or carbide of calcium,
or in respect of any imports from places other than those situated in Norway,
Sweden, Denmark, Holland, Switzerland and Italy, or in respect of indi-
vidual consignments not exceeding £25 in value.

(5) Any goods, wares or merchandise imported from the above-mentioned
foreign places, except as provided in paragraph 4, unaccompanied by
Certificates of Origir, wiil be detained by the Commissioners of Customs
and Excize untii the requisite certificates are produced. The Commis-
sioners are, howoyer, autherizedlin such cases, and at their discretion, to
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allow delivery of the goods on the security of a deposit or of a bond to the
amount of three times the value of the goods, with a view to the production
of the necessary certificates within a prescribed period, provided that they
see no reason for suspecting that the goods emanate from an enemy country.

(6) Goods, wares or merchandise sought to be exported to any foreign
places in Europe, or on the Mediterranean or Black Seas, with the exception
of those situated in Russia, Belgium, France, Spain and Portugal, will not
be allowed to be shipped until Declarations of Ultimate Destination in the
form prescribed have been lodged with the proper Customs authority.

(7) A single Declaration of Ultimate Destination may be used to cover
any number of consignments by the same exporter from the same port

by the same ship at the same time. 1

(8) Declarations of Ultimate Destination must be made by the actual
exporter or by some responsible representative of the actual exporter (or in
the case of a Limited Company by a Director, Secretary, Manager or other
responsible officer) having a personal and first-hand knowledge of the in-
quiries made and of the facts stated in the Declaration. Carrying Agents
are not regarded as competent to make the Declaration.

(9) The following goods will be exempt from these requirements: (a)
Goods imported under license; (b) goods shipped for the United Kingdom
on or before Nov. 19 and hitherto exempted; (c) goods in respect of which
Customs export entries have been accepted before the publication of this

Notice.
Board of Trade, Nov. 7 1914.

Attorney-General Sir John Simon introduced in the House
of Commons on the 20 inst. an amendment to the Act covering
trading with the enemy. He said his aim was to stop the
transmission of credits which would be advantageous to the
enemy. He stated that everybody holding property in
trust, such as dividends, profits, &ec., belonging to enemies
of the British Empire in Germany, Austria and Turkey fwould
henceforth be required under penalty to pay these profits
to a public trustee. The Attorney-General explained that in-
discriminate confiscation was not intended. ‘“We are pre-
serving the enemy’s property until the end of the war,” he
said. “What will happen to it at the end of the war can
very properly be decided then.”

ESTABLISHMENT OF THE DOLLAR EXCHANGE.

The proposal to make the American dollar the basis of
foreign exchange formed the topic of discussion at the
monthy luncheon of the American Manufacturers’ Export
Association on the 18th inst. David Penny, Vice-President
and manager of the foreign exchange department of the Irv-
ing National Bank, in his remarks on the subject, declared
that ‘“‘all of us who have any business relations with South
America should take such steps asare possible to permanently
establish the dollar exchange, and the American banks down
there will compel their competitors to quote sight and 90-
days New York, which has not been done hitherto.” Mr.

Penny in his further remarks on the subject said:

It must be borne in mind that America is a comparatively new country.
Importers and exporters here wishing to trade abroad have heretofore had
to adapt themselves to the financial customs as they were found, and con-
duct their trading operations in foreign moneys, of which the English pound
sterling takes the lead. The one thing apart from the breaking down of
European credit machinery due to the war, which will have the greatest
permanent effect in advancing the importance of the dollar and tending
to make it the basis of international exchange, is the establishment of the
Federal Reserve system, which will regulate and support a free discount mar-
ket for prime bank acceptances. Mr. Warburg very aptly called the open-
ing day the 4th of July in finance.

‘When our importers have had to pay over $6 per pound sterling and 25¢c.
per franc to cover purchases based on normal rates, and were actually
engaging passage on European steamers to personally discharge their obli-
gations in American gold coin, (as was actually done at the beginning of
August), and exporters are selling their German and Russian funds at
21}4c. per mark and 40c. per rouble, it is time that they should get together
and take steps to give the dollar the place it deserves in international trans-
actions. I cannot see, however, that we can become the clearing house for
the world until our people invest freely in foreign enterprises as well as
foreign State loans, and there will, no doubt, be many attractive proposi-
tions offering along this line, needing only a careful discernment of merit.

Alba B. Johnson, President of the association and Presi-
dent of the Baldwin Locomotive Works of Philadelphia,
made known at the luncheon that a committee of the National
Foreign Trade Council, of which he is a member, has been
engaged in a study of the question of dollar exchange, and
that it is shortly to lay before the Federal Reserve Board a
proposal looking to the carrying out in a practical way “the
work of establishing permanently exchange between the
United States and South America, and later with other coun-
tries, on the basis of the dollar, without having to incur
the double loss of exchange by reason of conversion into ster-
ling and subsequent conversion into money of this country.”

Mr. Johnson added:

The difficulty of the whoele problem is the establishment of credits in the
other country to be good, notwithstanding an adverse balance in favor or
against either country. How can that be accomplished? One of the sug-
gestions to that end which will be made to the Federal Reserve Board is
this: That the State Department of the United States, through its accred-
jted representatives in foreign countries, will be asked to accept a deposit
from the nations of South America large enough to cover the transactions
petween them and the United States for a given period. So that those banks
will be guaranteed—practically guaranteed—in accepting bills from the
United States upon the basis of dollar exchange, and similar guaranties
will be made through the Federal Reserve banks in the United States. So
that both our own bankers and those of foreign countries can, under the
r ates of discount which shall be established by the rulings of the National

Reserve Board, be able instantly to accept bills drawn by the other country
at the established rate of discount, so that under the auspices of those coun-
tries, from time to time the balance of trade can be adjusted. It seems
to me that this is a perfectly direct and practical suggestion to be made, by
which this difficult problem can be solved at once, and solved upon such &
permanent basis that the return to normal conditions will not affect it.

THE PIPE LINESAND THE COMMERCE COMMISSION.

The Inter-State Commerce Commission announced on the
18th inst. that investigation into the reasonableness of the
rates and practices of the pipe lines will be resumed on a new
basis; its announcement said:

Since the Supreme Court in the early summer decided the so-called pipe-
line case, holding that the respondents were common carriers and subject to
the Act to regulate commerce the Commission has received numerous in-
quiries relative to its future action under docket No. 4199, which covers
the original order of investigation into the reasonableness of the rates, rules,
regulations and practices of pipe lines which are subject to the Act. The
jurisdictional question now having been settled, the proceeding has again
been taken up and is now being actively prosecuted in accordance with its
original terms which bring into question the reasonable ness of the rates,
rules, regulations and practices of the pipe lines.

GERMANY PROTESTS AGAINST GREAT BRITAIN’S
DISREGARD OF LAW OF CONTRABAND.

A protest made to the United States by Germany, in
which England and France are charged with violating the
Declaration of London relative to the Law of Naval Warfare,
was made public on the 23d inst. In its protest Germany
complains that the most vital modifications of the Declara~-
tion of London are contained in the rule concerning condi-
tional contraband. The United States, in setting out its
stand in the matter, as called for in the protest, indicates
that it has withdrawn its support of the London Declara~
tion. With this week’s publication of the protest, publicity

was given to a cablegram sent to fAmbassador Gerard at
Berlin on Oct. 14, which made clear the attitude of the United
in the

States; this cablegram was published as follows
“Times"” of the 26th:

Please inform the German Government that the Department’s sugges-
tion made to the belligerent countries for the adoption, for the sake of uni-
formity, of the Declaration of London as a temporary code of naval warfare
for use in the present war, has been withdrawn because of the unwilling-
ness of some of the belligerents to adopt the Declaration of London with~
out modification. The United States Government, therefore, will insist
that its rights and duties and those of its citizens in the presentwar be
defined by the existing rules of international law and the treaties of the
United States with the belligerents independently of the provisions of the
Declaration, and this Government will reserve the right to enter a demand or
protest in every case in which the rights and duties mentioned above
are defined by existing rules of international law are violated or their
free exercise hindered by the authorities of the belligerent Governments.

The protest declares that the additions and modifications
which Great Britain has made to the London Declaration
“are of such a nature that they obliterate the said Declara-
tion in several vital points, and at the same time encroach

on the accepted rules of international law.” It adds:

Article 33 of the Declaration of London defines that there can beno ques-
tion of conditional contraband except in the case where cargo is destined
for the use of the administrative departments or the military force of the
hostile Power. Moreover, according to Article 35, the question whether
goods are conditional contraband or not can under no circumstances arise
when the vessel is sailing for a neutral port. * * * The more lenient
regulation with regard to conditional contraband established by the
Declaration of London is simply set aside with the result that conditional
contraband is virtually on the same footing as absolute contraband. In
consequence, the supply by neutrals of objects of conditional contraband,
especially of foodstuffs, destined only for the consumption of the inhabitants
of a belligerent country, which is universaliy considered legitimate in in=
ternational law, is practically rendered illusory, whereby the interests of
the belligerents, as well as of the neutrals, are violated in a manner contrary
to the law of nations. As events at the theatres of naval warfare prove,
England proceeds in this respect in the most high-handed manner, even
enforcing a control over the supplies destined for the countries adjaceng
to Germany, and thereby endangering their victualing. * * *

It is thus evident that the regulations issued by Great Britain and France
and even more so their respective navaliforces, are disregarding in the most
wantonly way the provisions embodied in the Declarationof London relas
tive to the law of naval warfare. It is their acknowledged aim to hit not
only the military but also the commercial power of their adversaries by
way of paralyzing neutral trade and in pursuing this purpose they encroach
in an unjustifiable manner not only upon the legitimate commerce between
the neutrals and the enemy, but also upon the commerce among the neu-
tral countries themselves. It is true that thus far the Declaration of Lon=
don has not been ratified. However, in its preamble it has been specially
acknowledged by the delegates of all its signatory Powers, including those
of Great Britain and France, that in the main the provisions of the Declara~
tion of London are in accordance with the general acknowledged principles
of international law, which must be considered so much more serious be-
cause in the course of former wars, in which she was neutral, notably in the
Russo-Japanese war, Great Britain has always protested most emphatically
against violation of international law of the indicated order.

The Imperial German Government must now study the question whether
it will be able to continue to maintain the above attitude if the enemy Powers
abide by the procedure observed by them, and if the neutral Powers allow
such violations of the principles of neutrality to go on, to the detriment of
German interests.

The Ir}xperial German Government considers it, therefore, of interest to
learn which position the neutral Powers intend to take towards the atittude
adopted by Great Britain and France, contrary to international law and
particularly whether it is their intention to take measures against the vio-
lence committed on board their merchant vessels against German subjects
and German property.
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GOLD EXPORTS FORBIDDEN BY TURKEY.

A decree is said to have been issued at Constantinople by
which the exportation of gold is absolutely forbidden. All
foreigners are ordered to deliver up the keys to their strong
boxes in the banks. The object is to prevent the removal of
gold deposited with the banks for the payment of coupons on
the Oftoman public debt,

APPEAL TO BAR BELLIGERENTS FROM AMERICAN
WATERS.

The principal nations of South America have asked the
co-operation of the United States in negotiations with the
warring powers of Hurope to bring about the exclusion
of all belligerent warships from the waters of North and
South America and safeguard the trade of Pan-American
countries with each other. Argentina, Chile, Peru and
Uruguay, it is stated, have laid their suggestions before the
‘Washington Government, while the Brazilian Government
is considering the advisability of taking a similar step.
Practically all the Central and South American countries
have been circularized by some of the principal nations,
resulting in a series of diplomatic conferences in Washington
and the capitals of South America which are now in progress.
While the proposals are different in character and scope,
they all seek the same end—the restoration of the trade
between North and South America, paralyzed by the
European war. The movement also has for its object the
removal of possible causes of serious friction between the
countries of this hemisphere and the European belligerents
on questions of neutrality.

None of the nations is committed to any particular plan,
but all seek the co-operation of the United States.

The various plans thus far formally communicated to the
United States are as follows:

1. The establishment of neutral zones on the Atlantic and Pacific coasts
of North and South America within which the belligerents shall be asked
to agree not to engage in hostilities, or interfere with commercial vessels.
A meridian would be designated as the limit in each case.

2. The convocation of a general conference of diplomatic representa-
tives and commercial delegates of all the countries of this hemisphere with

powers to vote on steps which can be taken to protect and restore Pan-
American trade.

3. The appointment by the Pan-American Union of a commission to
recommend steps that would remove dangers to Pan-American trade. .

4. Prohibition by all nations of the two Americas of the privilege hitherto
exercised by belligerents of coaling in neutral ports, or the issuance of only
a sufficient quantity of coal to enable a belligerent vessel to reach the
nearest port of another country.

It is stated that already some of the Powers of Europe have
been sounded on these propositions and it is understood that
Great Britain is ready to deny her warships entry into Central
and South American ports to coal if the United States ap-
proves the proposal and other belligerents agree.

The entire movement is as yet in a formative state
and depends very largely for its progress on the attitude
of the United States toward it. This Government, it is
believed, is particularly anxious to take no steps which
possibly would impair its influence with any of the bel-
ligerents in the eventual settlement of the war. South
American diplomats, realizing this, have been secking some
common ground on which to act, so that practical results
may be obtained without embarrassing the neutrals in their
relations with the belligerents.

THE COTTON PROBLEM IN EGYPT.

Mr. Costi Pilavichi, of Pilavichi & Co., Ltd., Alexandria,
Egypt, whose communication to the “Egyptian Gazette” on
the “Crisis in Egypt” was given in these columns on Sept. 26
191.4, page 864, has furnished us a copy of a second letter,
whxch. is given in full below. This second letter, which is
pr.a('zt.lcally a sequel to the fll'St one and, in part, replies to
criticisms thereon, is very interesting, but being self-ex-
planatory requires no comment.

To the Editor, “Egyplian Gazelte':

Sir—It was natural that a startling innovation such as the compulsory
reduction of cotton acreage by the Government should arouse widespread
criticism and disapproval. I regret to see, however, that all the adverse
criticism leveled at the Government for taking the above step seems to
be conceived solely from sclf-interested points of view, regardless of the
reasons of vital importance which inspired the Government.

Critics like the ‘“Manchester Guardian' have attacked the ‘‘reduction’
decreee from the theoretical point of view of the spinner’s future supplies
of the raw material necessary to his industry. Critics like the ‘‘Statist’
commented adversely on my proposal merely as to the advisability of re-
placing cotton by cereals; passing lightly over the other questions. Finally
your Liverpool correspondent, attacking the subject from all sides except
the right one, declares that Egypt will be ruined unless we go on growing
our usual crop, oblivious of present circumstances. )

1t would take up too much of your valuable space to go into the specious
arguments of your Liverpool correspondent; the spirit of self-interest
is only too apparent under the garb of anxiety for Egypt's welfare, which
seemingly inspires the article. Let it suffice to say that not once in the
whole of this lengthy impeachment has he attempted to see through the

Government's eyes or suggest some other measures to remedy the abnormal
situation.
Review of the Situation.

For the benefit, however, of more impartial critics who, living abroad,
might be unaware of the state of affairs which prompted the taking of such
an unusual step, I will describe the situation in brief.

Egypt's sole cash asset wherewith to meet its numerous obligations is
cotton. In normal times this product found a ready sale or at least was
considered sufficient collateral for a loan of from three to three and a half
pounds Egyptian per cantar. To-day not only has the value of cotton
depreciated to two pounds Egyptian, but furthermore, owing to the scarcity
of buyers and the absence of demand from abroad, its value as collateral
is insignificant.

In countries normally constituted and of a homogeneous whole, the
leading banking, financial, commercial and agricultural interests of the
nation would have met, discussed the situation and taken common action to
relieve the country. But the situation in Egypt is so complex—what with
its different nationalities, lack of initiative and organizing -power, the
inherent inertia of its Oriental mind, the instinctive mistrust of neigh-
bors’ intentions, and especially the total lack of any financial organization
managed and inspired by local magnates alone, who would be willing to
take action for the benefit of this country without being hampered by
the whims of foreign boards of directors—that ordinary measures could not
be looked for or expected to prove efficient.

This Year's Inextricable Difficully.

Only people who have lived long in Egypt and are aware of the diffi-
culty of obtaining concerted action of private interests can appreciate the
inextricable difficulty in which the Government found itself.

A crop of 7 millions was about to be marketed; the value of this crop
had to pay, not only the taxes but all the numerous other obligations of the
country; owing to the state of war not only were half the markets for this
cotton totally closed to it, but the consuming power of the rest was se-
verely impaired; no buyers were forthcoming for this cotton, consumers
being content for the while to use up their old stocks; even investing
buyers kept off, owing to the lack of financial facilities; to cap the climax,
in two months the country would start preparations for another crop of
equal dimensions.

The situation was extremely serious and all eyes were turned to the
Government; from that quarter alone could salvation come.  The Couneil
of Ministers had to supply not only the financial means whereby the crop
could be moved, but further offer some inducement to buyers. Yet how
could any one reasonably expect traders or spinners to purchase otherwise
than hand to mouth? There lay before them the certain prospect of de-
clining prices, due, not only to the burden of a heavy surplus from this
crop, but also the impending menace of another such huge supply from
the crop to be sown. Something had to be done to relieve buyers of this
menace of seeing their to-day’s cheap purchase turning out dear and the
value of their stocks dwindling slowly with every fresh arrival of unsalable
cotton.

The Fellah and the New Law.

And what were the prospects facing the fellah? Cotton at its value
of to-day was barely remunerative; add to which it was proving to be
totally unsalable. How were they to meet all their numerous and urgent
obligations? Some other more easily salable crop had to be grown; but
it was doubtful whether they would overcome their inertia of mind and
mistrust of their neighbors sufficiently to take upon themselves each
one and all the voluntary initiative of such a step.

No; it was expecting too much from the Egyptian, and the Ministers
knew their countrymen only too well when they advocated the compulsory
reduction in acreage. KEven as it is, I doubt the efficiency of the means
employed to ensuce the enactment of the decree; each one will try all in
his power to steal a march on his neighbor.

As for the Government, they knew only too well that their taxes could
only be paid if the fellaheen’s cotton was sold and the unsalability of
Egyptian cotton means the non-payment of their Public Debt obligations;
not only had they to remedy the condition of things but they had to pre-
vent its recurrence next year.

Such were the motives which inspired the Government to issue this
much criticized decree. They are asked why other interests were not con-
sulted; we can affirm that they were, and the rvesult of this consultation
only confirmed the Government's idea that a reduction of acreage was
imperative.

Yet, drastic as the measures taken by the Government may seem to some,
those living in the country seem to consider them incomplete. Projects
of cotton valorization are continually being put before the Government,
happily without result, for any attempt to interfere with the normal
course of supply and demand would bring further disasters to this un-
fortunate country.

Avoiding Responsibilily.

Although not attempting to criticize the Government, yet I must admit
that everyone expected it in this grave crisis of Egypt's existence to shoulder
certain responsibilities and to assume certain risks which, while not amount-
ing to considerable, would relieve the situation and give the necessary im-
petus to the stagnating business world. The ideas outlined in my letter of
Aug. 26 in re a Government guarantee to banks, might easily have fulfilled
its necessary purpose if put into execution. The risks involved were not an
atom of those incurred by the British Government in guaranteeing the Bank
of England against loss in the discount of pre-moratorium bills., Yet look
at the far-reaching effects of that courageous decision. The Government of
Egypt issued £8,000,000 Treasury bills to provide the necessary finances
for the moving of this season's crop. This sum will be advanced to the
banks in the form of a loan to eanble them to pay their deposits and resume
active business. Yet how much has the knowledge of impending relief
steadied the cotton market or reassured holders. Cotton is being sold to-
day $2 cheaper than the day the Government intentions were known and
there is every evidence that it will not stay at that.

To-day, with the knowledge of one of the poorest crops grown, of a
reduced acreage next year, of Government money to finance the crop move-
ment, and of the avowed intention of all the large landowners to hold for
better prices, cotton keeps on getting cheaper.

And who is being affected by this continual melting away of prices?
Is it the large dairas, the land companies, the rich owners of Upper and
Lower Egypt? No, it is the small holder, the one-feddan fellah, the man
for whom the five-feddan law was made, the man Kitchener tried to save.
He forms the vast majority of cotton growers. He cannot hold his cotton,
pressed as heison every side by tax-gatherers, the banker and the usurious
army of lenders in every shapeand form; cotton has to be sold at any price
it will fetch, in the nearest market, and to provide for the deficit in his
meagre budget his cattle will have to go next, and we know what that
means.

The Lack of Confidence.

Surely such a state of affairs justifies us in believing that a grave flaw
exists in the Government plan which seriously impairs its efficiency in
achieving the results hoped for. There is lack of confidence in the value
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of cotton on the part of everybody connected with it; from grower to
banker and spinner. To the absence of official markets to indicate exactly
what the value of cotton will be three and five months hence must be im-
puted this lack of confidence; and since these markets cannot be opened
without bringing about a complete commercial cataclysm, it is the Govern-
ment's duty to provide an alternative.

I think that it is not too late even at this eleventh hour to elaborate
the idea expounded in my letter on the 26th August, of a Government
guaranteed minimum price at which cotton can bc'tal-;vn as collateral. I
repeat that all that is lacking is confidence, and confidence must be restored
at any price. . 5
et s COSTI PILAVACHI.

Alezandria, Oct. 19.

We give in our Cotton Department to-fla,y thc} announce-
ment by the Egyptian Government of its decision to au-
thorize the buying of cotton extensively from small pro-
prietors on Government account.

The Government’s decree limiting the planting of cotton
in 1915 and encompassing a reduction of over 509, in area
was issued under date of Cairo, Sept. 22. As translated it
reads as follows:

Cairo, Sept. 22 1914.—Decree.—Cultivation of Cotton: Considering
that under present circumstances it is of the utmost interest for the country
on one hand to limit the production of cotton in conformity with the re-
duction of the requirements of the market and thus maintain a reasonable
price for the crop. On the other hand, in order to offset by overproduction
of cereals any probable rise in prices on imported ones, or even to be in
such a position as to profit by the exportation of any surplus of such local
crops; upon the proposition of our Minister of Agriculture after duly con-
sulting the Board of Agriculture and in conformity with the opinion of
our Council of Ministers, we decree:

Article 1. The total area to be cultivated in cotton during the agricultural
year 1915 is hereby limited to 1,000,000 feddans as a maximum.

To this effect: (1) The planting of cotton in the Upper Egypt basin is
entirely prohibited; (2) it is also prohibited that any owner or lessee should
cultivate more than one-quarter of the area of one and the same estate.

Art. 2. By exception to the above dispositions the propection of land
which may be planted in cotton may be brought up to one-third by the
Minister of Agricultura’s decision, provided he considers any such district
or estate not suitable for the raising of cereals, without, however, the
stipulated maximum of 1,000,000 feddans be exceeded.

Art. 3. The lands situated in the low areas which are divided into
‘“‘Hochas'' and which benefit by summer irrigation either directly from the
Nile or from canals (by special authorization granted by the irrigation ser-
vices), or by artesian or other wells, will be excluded from the application of
paragraph 1, Article 1, and will be considered under paragraph 2 of the same
Article as forming distinet estates.

Art. 4. In estimating the area of an agricultural estate for paragraph 2
of Article 1, no account will be taken of uncultivated land, nor of such land
which is not adapted to normal cultivation. Further land situated in two
or several villages will be considered as forming distinct estates unless a
special authorization has been made.

THE PROPOSED CREATION OF A MARKET COM-
MISSION.

The centralization of the market functions now resting
with various ecity departments is urged by the Executive
Committee of Mayor Mitchel's Committee on Food Supply
in a report submitted to the Mayor under date of the 20th
inst. by George W. Perkins, Chairman of the Committee.
The committee, which came into being at the outset of the
European war, when an unwonted advance occurred in
food prices, announces in its latest report (an earlier one
was referred to in these columns September 5) that it is
drafting a bill providing for a Market Commission; only
by the establishment of some such board or commission,
it believes, can the question of terminals, public markets,
market conditions, market regulations, &ec., be put on a
basis that will be efficient and helpful. The issuance of
market bulletins for the benefit of the retail dealer and the
consuming public is suggested as a means of more or less
regulating the food supply, and the establishment of munici-
pal cold storage plants is also advocated by the committee.

Its report in full follows :
November 20 1914.
Hon. John Purroy Mitchell, Mayor of the City of New York, New York City.

Dear Sir.—The Executive Committee of your Food Supply Committee
submits its fourth report as follows :

Market Commission.

Referring to the several conversations that members of this Committee
have had with you during the past few weeks on the subject of a Market
Commission, we beg to report that we are drafting a bill which we will
submit for your consideration very soon. Your Committee believes that
oniy by the establishment of some such Board or Commission can the
question of terminals, public markets, market conditions, market regula-
tions, &c., be put on a basis that will be efficient and helpful to the citizens
of New York. At present there is no centralized bureau responsible for
food supply conditions in New York City. Some market functions are
under ‘the respective Borough Presidents, some under the Comptroller,
some under the Board of Aldermen, the Dock Commission, the Superin-
tendent of Markets, the Bureau of Weights and Measures, the Department
of Health, &ec.

We strongly recommend that these functions be centralized as speedily
as possible in some one board or department that would be responsible and
invested with broad enough powers to eradicate existing antiquated methods
and install new, up-to-date, more economical and efficient methods, along
the lines of the reports of this committee and the many excelle{n; recom-
mendations made in the report heretofore sumbitted by the Mayor's Market
Commission, of which Mr. Cyrus C. Miller was Chairman.

Market Bulletins.

Your committee finds that one cause of the high cost of living is lack

of information on the part of the purchasing public as to when certain

articles of food are to be had in abundance in this market and when they
are scarce. Vast quantities of food are often wasted and thrown away
because they cannot be sold for enough to pay transportation charges;
and yet our great purchasing public is ignorant of the fact that the supply
has reached the city.

Your Committee believes that producer, dealer and consumer could
all be materially benefited if a market commission as above suggested
were empowered to issue bulletins—one for the benefit of the retail dealer
and the consuming public in this city and another for the benefit of pro-
ducers and shippers who consign food supplies to this city. To be made
effective, the first-named bulletin would doubtless have to be issued daily
through the newspapers, in a block of space assigned especially for this
pburpose, so that every housewife and purchaser of food supplies as well
as every retail dealer would know exactly where to look for this bulletin,
would consult it daity and would rely upon it as a guide. Such a bulletin
would also greatly help our vast number of retail dealers through broaden-
ing the market for the goods they carry.

The bulletin for the benefit of producers and shippers should be issued
for the purpose of informing them as to the demands in New York and as
to the condition each day of the market in New York from the standpoint
of scarcity or oversupply—an official statement that would enable shippers
to know the exact conditions each day in New York on all items of food
supply. Under present conditions, many producers and shippers have
ceased sending supplies to New York because of their experience in the
past in being told that their goods reached New York at a time when the
when the market was glutted with similar goods and that their consign-
ment had to be sold at ridiculously low prices or else be thrown away.

Such a bulletin, to which purchasers and shippers could subscribe,
giving official information each day on this whole subject would be not only
a help to the many thousands of producers who ship to New York, but it
could gradually be made the means of more or less regulating the suppiy
of foodstuffs coming into New York and could be issued by a bureau that
would co-operate in establishing a more uniform system than now exists
in the matter of packing and grading goods. Under our present market
system a large waste and expense now exists because of a lack of knowl=
edge on the part of many shippers as to the requirements of the New York
market.

The first bulletin would be an expense to the city, but the second bulletin
could doubtless be made a paying proposition. The bureau that issued
these bulletins could also answer any telegraphic requests from distant
points as to the demand in this city for any given article that was to be had
in abundance at any distant poiat. In this way the bureau would gradu-
ally develop and promote broader markets from which to gather our food
supplies.

Cold Storage.

Terminal facilities and markets cannot be made efficient these days
without cold storage accommodations. 'This city has spent many millions
of dollars building reservoirs in Greater New York in which to store water
for future use. It has not spent a dollar for cold storage in which to store
food for future use. Cold storage has come to be a great and important
factor in saving the waste and in equalizing the distribution of food through-
out the year. The cold storage plants in New York are privately owned.
Had it not been for the private cold storage plants in and about New York
at the time of the floods in Ohio several years ago, this city would have
been greatly inconvenienced in connectioa with its food supply, as these
cold storage plants were heavily drawn on at that time. The same thing
occurred during our heavy storms of last winter.

The cold storage facilities of New York are not sufficient for present
needs. At this time there is not an inch of available cold storage space
to be had in Greater New York or Jersey City.

Cold storage facilities could be made of very great advantage to retail
dealers throughout the city and save an enormous acmount of food that is
now wasted. If municipally controlled or owned, they could be so ad-
ministered as to have a most salutary effect on such tendency as may exist
in any quarter to monopolize or improperly control the food supply of this
great city. The City at this time ought to very seriously coasider whether
municipal cold storage plants should not be established. This is being
tried in other cities, and a properly established market commission could
speedily determine the practicability of this suggestion. b

Fish Markels.

There is perhaps no city in the world so backward and destitute in the
matter of anything that resembles proper fish markets as New York.
At the same time, there is probably no city in the world that ought to have
as good fish markets as New York, where fish can be supplied so abundant-
1y and, with proper markets, so economically. Thousands of tons of fish
that might be used are thrown away in our very harbor and thousands of
tons of fish are sent to Barren Island to be converted into fertilizers, be-
cause of the lack of proper facilities for reaching consumers. Many car-
loads of fish are shipped from New York to other cities that ought to be
consumed here. The lack of knowledge among our people of the value
of fish as an article of food and the lack of ability to get fish that is fresh
and get it at reasonable prices is little short of a disgrace to a city like ours.
Immediate attention should be given to this matter. It is a fair question
whether New York as a city ought not to take up the question of handling
and regulating its fish suppiy and do it promptly.

Retail Dealers.

Your Committee feels that the retail dealers of Greater New York, in
matter of all food supplies, are at a great disadvantage and seriously handi-
capped in their efforts to supply their customers with good goods and fresh
goods at reasonable prices. In most cases they have to pay iarge rents,
g0 a long distance for their supplies, and deliver them to their customers
at considerable cost, and inconvenience. These retail dealers. however,
are indispensable in our system of distributing supplies to consumers.
Every faeility should be rendered them so that they can obtain their goods
in a fresh condition and at the lowest possible cost. A great many of them
make just a bare living and do that only through the hardest sort of work,
very long hours of work, and with constant anxiety and risk.

City Delivery.

After our retail dealers receive their food supplies from such crude,
inadequate and inconveniently located centres as now exist, the expense
of delivering them to the consumer is not only very large but very waste-
ful. Lines crosseachother inevery direction. Workisduplicated timeand
time again. It is no uncommon thing to find as many as twenty grocery
wagons calling in a day at a given apartment house toreceive and lateron .
deliver orders. The expense of this is, of course, borne by the ultimate
consumer and is estimated to be 10% of the average groceryman's expense.

Not a great while ago, the city of Rochester made an exhaustive study
of the cost of supplying itself with milk and found that if it were to estab-
lish three separate milk depots in different parts of the city, and all the
milk for the city as it came from the farmers was delivered to these three
depots and then delivered to the consumers through one delivery organiza~
tion, a saving of approximately half a million dollars a year, simply in the
item of delivering milk, could be effected. In Emporia, Kansas, delivery
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of meat, vegetables and groceries by individual dealers has been aban-
doned and one company organized that picks up all these articles at given
hours in the day and delivers them.

Your Committee feels this is such an important question that it should
be studied exhaustively; that the co-operation of the retail dealers should
be obtained in an effort to establish a zone system, if possible, or some sort
of co-operative delivery that would materially save the waste and reduce
the cost of this important item of transportation. The question of utiliz-
ing the parcel-post should be studied in this connection, and a properly
organized market commission having a grasp of the needs of the entire
city could doubtless solve this important problem, at least in part.

Respectfully submitted on behalf of the Executive Committee of the
Mayor’'s Food Supply Committee.

Very truly yours,
GEORGE W. PERKINS,
Chairman.

MUTUALIZATION OF METROPOLITAN LIFE
INSURANCE COMPANY.

Plans for the mutualization of the Metropolitan Life In-
surance Company, which have already been approved by the
directors, have been presented to the policy-holders for rati-

. fication. A majority of the stockholders, it is understood,
have signified their approval of the proposal, but a stock-
holders’ meeting is to be held on Dec. 4, when formal action
will be taken in the matter. The policy-holders are asked
to meet at the company’s offices at 1 Madison Avenueon
Deec. 28 to pass on the proposition. A letter addressed to
the policy-holders by President John R. Hegeman, outlining
the proposal, says:

The capital of the company is $2,000,000, divided into 80,000 shares of
$25 each, and the dividends to the shareholders are limited to 7% per an-
num. The charter provides that the net surplus derived from the business
of the industrial department shall be added to the capital stock as additional
security to the policy-holders.

The laws of New York make provision for the mutualization of stock in-
surance companies under a plan for the acquisition by the company of its
capital stock, which shall be approved, first, by a majority of the directors;
second, by a majority of the capital stock at a meeting of the stockhnlders
called for the purpose; third, by a majority vote at a meeting called for the
purpose of policy-holders each insured in at least $1,000, and whose insur-
ance shall then be in force and shall have been in force for at least one year
prior to such meeting, and fourth, by the Superintendent of Insurance.

The plan provides for the acquisition of the capital stock at the price of
$75 per share. Its adoption will call for the return to the stockholders of
$2,000,000, the share capital, from the assets of the company, and $4,000,-
000 from the surplus. The total surplus at the end of September 1914 was
estimated at over $40,000,000.

The advantages to be derived by the policy-holders from the adoption
of the plan include:

First—The absolute control of the management by the policy-holders.
At present under the charter two-thirds of the membership of the board of
directors must be stockholders owning together a majority of the stock.

Second—The safeguarding of the company for all times against schemes
for obtaining stock control and for using such control to exploit the assets
and income of the company. It is a grave peril to the interests of the
policy-holders that the control of the stock may, through the death of
those who are now stockholders and deeply interested in the welfare of the
company and otherwise, be acquired by men who would seek to manage
the company in their own interests and against the interests of the policy-
holders and the public. The retirement of the stock avoids that peril. -

Third—The conversion of all non-participating policies, except those
excluded in accordance with provisions of the law, into participating
policies. The savings and surplus will belong to the policy-holders, and
their distribution, except the part held for the security of the policy-hold-
ers, will, under mutualiaztion, be equitably made for the benefit of the
policy-holders.

The company has in force over fourteen and a half millions of policies.
Of these, over fourteen and a quarter millions are non-participating; that
is, the policy contracts give no rights to the holders to share in the savings
and surplus. The remaining policies, about 220,000 in number, are either
intermediate policies issued between 1895 and 1907, or special class policies
fssued between 1898 and 1907, or policies issued by other companies as-
sumed by the Metropolitan, all of which are kept in separate classes and
which share in the savings and surplus earned by the respective classes, but
do not share in the general savings and surplus.

‘No dividends or bonuses have ever been declared upon policies issued in
the ordinary department since 1891, except upon policies comprised in the
classes mentioned above, and there are no participating policies issed by the
company outstanding issued prior to 1891. There are over a million of
policies in the ordinary department which have never shared in the savings
and surplus and have no right by their terms to share in them. Thereare
over thirteen and a quarter millions of industrial policies which depend for
any benefits out of the savings and surplus upon the voluntary action of the
company in distributing bonuses and not upon the contract rights of the
policy-holder. If the plan proposed be adopted, all these policies will par-
ticipate in the savings and surplus under equitable rules prescribed by the
directors, who will be elected by the policy-holders.

The letter further says:

The directors of the company believe that the price proposed to be paid
for the stock is a fair one. The following are some of the elements that con-
stitute the value of the stock in the hands of the present holders: The pay-
ment of the dividend of seven per cent is assured from year to year beyond
‘peradventure. The stock is, therefore, practically speaking, a permanent
seven per cent investment, which gives it a market value much above par.
It has an additional value because of the control which it gives of the con-
stitution of two-thirds of the membership of the board of directors. An-
other additional element of value is the provision of the charter which adds
the net surplus of the industrial department to the capital, even though it
is added as security to the policy-holders. Under these circumstances, an
addition of $50 to the par value of each share as a consideration of surren-
der would seem to be entirely fair, just and reasonable. There is no doubt
that a larger price could have been obtained by the present stockholders
if they had been willing to sell to men seeking to control the company for
their own benefit; but that they have refused to do.

Under the plan proposed, payment to the stockholders
is to be made on Jan. 5 next, provided the plan is approved
by all those whose assent is necessary. The $6,000,000 to
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be returned to the stockholders is to be deposited by the
company with the New York Trust Co. at its office, 24
Broad Street, where the stockholders will surrender their
shares and receive payment. In the contemplated move-
ment, it is stated, the stockholders will relinquish control
of over $547,000,000 of assets and their claims upon nearly
$40,000,000 of surplus or unassigned funds.

INCOME TAX REGULATIONS.

Under a Treasury decision of the 12th inst. it is held that
dividends are vested in a stockholder on the date on which
they are declared, whether distributed or not, and when so
declared are to be accounted for in full in returns of income
of individuals for the year in which they became due and pay-
able. The following is the ruling in full:

DIVIDENDS TO BE ACCOUNTED FOR IN
DECLARED,

RETURNS WHEN
WHETHER DISTRIBUTED OR NOT.
(T. D. 2048.)
INCOME TAX.

Taxable status of dividends paid on the capital stock from the current
net earnings or established surplus created from the net earnings of corpo-
rations, joint-stock companies or associations and insurance companies
taxable upon their net income.

Treasury Department,
Office of Commissioner of Internal Revenue.
Washington, D. C., Nov. 12 1914.
To Collectors of Internal Revenue:

Dividends from the net earnings or established surplus created from the
net earnings of any corporation, joint-stock company or association and in-
surance company are vested in the stockholder on the date on which such
dividends are declared, whether distributed or not, and regardless of the
time when the surplus or undivided profits from which such dividends are
declared were earned and entered on the books of the corporation as such.
Dividends so declared should be accounted for in full in the returns of in-
come of individuals for the year in which they became due and payable,
whenever the amount of income is sufficient to require the inclusion of
dividends, as provided in paragrapa D of the income tax law and T. D. 1945,
and should be included in the gross income of corporations, &c., regardless
of tae amount of income.

All decisions and regalations which are in conflict herewith are hereby
revoked.

W. H. OSBORN,
Commissioner of Internal Revenue.
Approved: W. G. McADOO, Secretary of the Treasury.

KROONLAND FINED AT NAPLES.

The Red Star Line steamer Kroonland, which had been
detained by the British Government at Gibraltar because
of its copper cargo, but was released en the 8th inst., was
fined $2,200 by the ITtalian Government when reaching Na-
ples on the 11th. The steamer carried Italian immigrants,
and the fine, it is understood, was imposed as a penalty for
its delay in reaching the Italian port. It is expected, how-
ever, in view of the circumstances attending the delay, that
the fine will be remitted. According to the “Sun,” the
Kroonland was properly entitled to carry Italian passengers
to Italian ports, and got her license before the Italian Govern-
ment recently decided to make liners other than Italian pay
$4,000 and $20 additional for each steerage passenger car-
ried.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
A membership on the New York Coffee Exchange was
reported sold yesterday for $1,275.
"
It is reported that Chicago Board of Trade memberships
have recently been sold for $2,200, net to buyer, an increase
of $200 over last reported transaction.

=L

Announcement is made of the appointment of Patrick F.
Trower as Cashier and Chief Clerk of the Sub-Treasury at
New Orleans, succeeding Milton W. Bell, who has become
Assistant Cashier of the Atlanta Federal Reserve Bank.
Mr. Trower has been identified with the Sub-Treasury about
twenty years. He recently held the position of Vault Clerk.

L e

Efforts to adjust differences in rural credits bills pending
in Congress will be made at a conference of the United States
Rural Credits Commission called for December 2 by its
chairman, Senator Fletcher. The original bill, drawn under
direction of the Commission, proposed that the system be
administered by a land commissioner under supervision of
the Secretary of the Treasury. After a joint hearing on
that measure, Senator Hollis and Representative Bulkley
introduced bills proposing to incorporate the rural credits
system into the Federal Reserve bank establishment.

At next week’s conference the Commission will attempt to
decide whether it will insist upon its original bill or approve
the later proposal.

David Lamar, who was indicted in July 1913 by the
Federal Grand Jury of New York on a charge of having
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impersonated Congressmen Riordan and Palmer, .will be
placed on trial on Monday next the 30th. Evel: since the
indictment he had fought the proceedings for his removal
from Washington, until the 6th inst., when he was arrested
at the Waldorf. With his arrest it became known that a
new indictment had been returned against him charging
him with conspiracy, and naming as co-defendant Edward
Tauterbach. The conspiracy charge, it is understood, is
based on an alleged attempt of Lamar to get J. P. Morgan
& Co. and the United States Steel Corporation to hire Lauter-
bach to call off the investigation of the Steel Corpqmtion
soveral years ago. Mr. Lauterbach pleaded not guilty to
the charge on the 9th inst. and was released under a bond
of $1,000. An application for a writ of habeas corpus
made by Lamar on the ground that the indictments were
insufficient was denied by Judge Sessions of the U. S.
Distriet Court, this city, on the 17th inst. His demurrer
to the indictments was overruled on the 19th by Judge
Sessions, and November 30 was set as the date for the trial.
After two weeks in the Tombs Lamar was released under
bonds of $30,000 on the 21st inst.

During the convention at Richmond, the Executive Council
of the American Bankers’ Association authorized the estab-
lishment of a Department of Public Relations—or a publicity
department. The Administrative Committee, acting under
authority vested with it by the Executive Council, has se-
lected as Manager of the new department Arthur Welton
of Chicago. Mr. Welton is also to assume the editorial
management of the “Journal-Bulletin”’, the bulletin of the
American Bankers’ Association. The “Bulletin® states that
the necessity for the new department has been apparent for
some time, and recent developments have but emphasized
the necessity for such a phase of Association activity.
Concerning Mr. Welton, it says:

Mr. Welton has had wide experience in newspaper work in various ca-
pacities and was the managing editor at different periods of two prominent
daily papers in large cities in the Middle West. During the existence of
the organization, he was manager of the National Citizens' League in Chi-
cago and at that time made a special study of banking and finance. He has
a large acquaintance with the various press agencies, newspaper men an.d
correspondents generally; also an extensive acquaintance among public
men and bankers. He is an able writer.

Mr. Welton will at once assume the editorial management of the ‘“Jour-
nal-Belletin,”” and that periodical will become a more valuable monthly
visitor to bankers than ever before.

At the Richmond meeting the Executive Council approved of the en-
argement of the scope of the ‘“‘Journal-Bulletin''; and while the ‘‘Journal-
Bulletin'' will not go into the field of general bank news, personal items and
many other features which are now embodied in the financial journals, it
will contain, in each issue, matter of decided interest to its subscribers in
the way of instructive information on current topics of banking and cur-
rency legislation, the activities of the Federal Reserve banks, &c.

Mr. Welton's duties will also include general publicity work for the As-
sociation and items of interest to banks, bankers and business men will be
prepared in an endeavor to furnish a broader knowledge of the workings
of the Federal Reserve system and the functions of a bank, respectively.

e

The application of the war-tax to investment dealers and
brokers is the subject .of a bulletin just issued by the Invest-
ment Bankers’ Association of America, containing a letter
from Caldwell, Masslich & Reed, counsel for the association,
with a copy of Treasury Decision 21152 of the year 1899.
This decision held that bond and stock brokers were subject
to the tax as brokers and not to the tax as bankers. The
brokers’ tax under the present law is $30 a year, and the
bankers’ tax is $1 a thousand on capital and surplus. Cald-
well, Masslich & Reed also cite the case of Selden v. Equita-
ble Trust Co., 94 U. S. 419, decided by the Supreme Court
in 1876, construing substantially the same language used in
the Civil War tax Act as that used in the present tax apply-
ing to bankers, and holding that it.did not apply to a com-
pany whose business is in the investment of its own money in
mortgage securities and selling such mortgage securities with
the company’s guaranty. As applying to investment houses
and trust companies who also have a banking department,
they cite the case of Central Trust Co. v. Treat, 171 Federal
301, affirmed 185 Federal 360, “holding that the bankers,
tax under the Spanish War tax Act of 1898 only applies to so
much of the ‘capital and surplus’ as is used in the banking
business, and does not apply to capital and surplus invested
in securities.” In this case it was found that the trust com-
pany’s banking department was entirely conducted with the
depositors’ money and that its “capital and surplus” were
wholly represented by investments and were held not to be
taxable under the law.

==

John B. Dillon, President of the State Agricultural So-
ciety, was appointed by Governor Glynn on the 20th inst.
as Commissioner of the Department of Foods and Markets,

created under an Act of the Legislature to assist in the dis-
tribution of farm products and to aid in the organization of
co-operative societies among producers and consumers.
The salary of the commissioner is $6,000 a year. Com-
missioner Dillon is empowered to establish local markets
wherever he deems them necessary and to make rules and
regulations for the grading, packing, handling, storage and
sale of all foodstuffs.
p i g MY

Joseph A. Broderick was the guest at a testimonial dinner
given in his honor by the thirteen past presidents of the
New York Chapter of the American Institute of Banking
last Tuesday night at the Transportation Club. Mr. Brod-
erick was recently appointed Chief of the Audit and Exami-
nation Department of the Federal Reserve system and
served the New York Chapter as President several years
ago. His hosts presented him with a handsome solid gold
watch fob, on one side of which is the Chapter pin, the other
side bearing the inscription “To Joseph A. Broderick in
appreciation of his long and unselfish service for the bank men
of New York.”

e el

New York State Superintendent of Banks, Fuguene Lamb
Richards, has appointed Arthur J. Van Pelt of Brooklyn and
Benjamin Fairbanks of Bronxville, as State. bank examiners.
The appointments were made necessary by the increased
volume of business, due to the exaction of additional duties
imposed by the revised banking law. Mr. Van Pelt up
to the time of his appointment was in charge of one of the
branches of the State Bank of New York City and had been
in the employ of that bank over twelve years. Mr. Fair-
banks for fifteen years was employed by the National Bank
of Commerce in various capacities, having handled loans,
discounts, stocks and bonds, and general correspondence of
every kind. Mr. Fairbanks left the employ of the National
Bank of Commerce in December last to accept a position
with the International Paper Co. as Assistant Auditor,and
later was transferred to the Treasury Department of that
company, where he had since been employed.

Superintendent Richards has notified several temporary
employees of the Private Bankers’ Bureau of the State
Banking Department that their services will no longer be
required after December 1st next. These employees were
engaged in July last under authority granted by the State
Civil Service Commission. Although Superintendent Rich-
ards was authorized to employ them for a period of six
months he has decided that the work connected with the
Private Bankers’ Bureau is now in such shape that he can
dispense with their services on the first of next month.

o .

The resignation of Matthew T. Horgan as Chief of the
Liquidation Bureau of the New York State Banking Depart-
ment tendered to State Superintendent Richards,to take
effect November 15, was accepted by the latter on the 13th
inst. Mr. Horgan’s fitness for the post was under discussion
in the recent election; his letter of resignation written under
date of the 5th and Mr. Richard’s acceptance were made
public on the eve of Mr. Horgan’s withdrawal last week as
follows :

Eugene Lamb Richards, Superintendent of Banks of the State of New York,
New York City.

Dear Sir.—I hereby resign my position in the Liquidation Bureau of the
Banking Department, to take effect the 15th day of November, 1914.
I do so fully conscious that there can be no possible criticism of the work
that I have performed in the department. I am governed entirely by
what I regard as the welfare of the Department and my own welfare.

During my connection with the Liquidation Bureau the Department and
myself have been severely criticized for matters in no way concerned
with my official work. Although such criticisms are unreasonable, ma-
licious and untruthful, I can no longer consent to a continuation of these
attacks upon my family, myself, and upon your department.

As you know, I voluntarily expressed my willingness to resign when
these attacks were made last summer, and I certainly would have done
so had my work in the Liquidation Bureau been the subject of the slightest
criticism; but, inasmuch as there was no criticism of that work and as I
felt that there could be no reasonable criticism, I continued my work until
the present time. However, for the reasons above given, 1 now feel that
it is due to you personally, to the Department, to myself and to my family
that I be relieved immediately of my duties in the Department.

Respectfully yours,
MATTHEW T. HORGAN.
Matthew T. Horgan, Brooklyn, N. Y.

Dear Sir.—Your letter of November 5 resigning your position in the
Liquidation Bureau of the Banking Department, to take effect on Novem-
ber 15 1914, has been duly received.

I note your expressed desire to avoid further criticism of this department
and of yourself by longer continuing your connection here, and it is for that
reason that I accept your resignation. I feel bound to say, in justice to
yourself, that in all matters pertaining to your official duties you have been
both diligent and efficient. While you have been severely criticised for
events claimed to have occurred long ago, you have at no time been charged
with incapacity or misconduct in the performance of your official duties
in connection with this department, nor can any one familiar with the
facts make such a charge.
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Realizing® however, the importance of keeping this department free from
public eriticism, unjust or otherwise, and conceding your right to protect
your name and your family from a further continuance of such criticism,
your resignation is accepted.

Very truly yours,

EUGENE LAMB RICHARDS,
Superintendent of Banks.

Henry Siegel, of the failed private bank of Henry Siegel
& Co., operated in connection with the Fourteenth Street
Store, was found guilty on the 23d by a jury in the Supreme
Court at Geneseo, N. Y., of a misdemeanor in obtaining
credit on false financial statements and was sentenced by
Justice Clark to pay a fine of $1,000 and to serve ten months
in the Monroe County Penitentiary at Rochester. So far
as the prison term is concerned judgment is suspended until
the second Monday in June, when the accused is to appear
before Judge Clark. Bail to the amount of $25,000 was furn-
ished by the convicted man’s bondsmen yesterday. The spe-
cific charge in the indictment on which he was tried accused
him of having obtained $684 05 for the Foutreenth Street
Store from the National Bank of Commerce, by reason of
false statements. Siegel’s partner, Frank E. Vogel, who had
also been named with him in the indiectments, died sud-
denly of heart failure last month.

e e

Eugene D. Greenleaf, formerly a member of the Boston
Stock Exchange, died on the 16th inst. after several years’
illness. He was at one time a member of the Governing
Board of the Exchange, and for many years had offices at
53 State Street.

el 2,

Edward T. Stotesbury, head of the firm of Drexel & Co.
of Philadelphia, whose resignation from the board of the
Philadelphia National Bank was announced last week, has
also resigned as a director of the Franklin National Bank
of Philadelphia.

bl

C. Clymer Brook, also a partner in Drexel & Co., has re-
tired as a member of the board of the Central National
Bank of Philadelphia.

il

Charles W. Pickering Jr., Assistant Trust Officer of the
United Security Life Insurance & Trust Co. of Philadelphia,
died on the 17th inst. following an attack of acute indigestion.
Mr. Pickering was forty-three years old; he entered the
services of the trust company in 1901.

i) TR

A charter has been issued to the proposed State Bank of
Philadelphia. The organizers are Senator Samuel W. Salus,
Gerson Dannenberg, Morris Polin, David Netter and Ed-
ward M. Brash and they have decided not to push the organ-
ization until financial conditions improve. The bank will
be formed with a capital of $50,000. Previous reference
to the project was madelin our issue of August 1.

e i

The banking firm of Lewis Johnson & Co.of Washington,
D. C., was placed in the hands of receivers on the 16th inst.
The receivers were appointed in response to the petition of
two creditors, who presented a letter to the court signed by
the members of the firm, in which the latter admitted their
inability to settle with their creditors in full. The petition-
ing creditors are G. W. Weber, a member of the stock ex-
change here, who has a claim of $4,500,and Arthur M.
Travers, $1,000. The firm of.Lewis Johnson & Co. was
started in 1857 by Lewis Johnson; after his death the original
firm name was retained. Charles T. Williams retired from
the firm about two years ago, and William A. Mearns re-
tired early in the present year. The two remaining members
of the firm were J. William Henry and Benjamin W. Wood-
ruff. Mr. Woodruff is a member of the New York Stock
Exchange. The firm has always enjoyed a high standing.
The conditions brought about by the war—the closing of the
Exchange and the loss in trading—are said to to be respon-
sible for its embarrassment. The receivers are J. Miller
Kenyon, a lawyer, and W. Morris Lammond, a bookkeeper
of the firm.

s e

A consolidation in the Greater Pittsburgh district of the
First National Bank with the Second National Bank of
Allegheny, Pa., has been effected this week by the Dollar
Savings & Trust Co., which owns the Second National.
The First National will be liquidated and the Second Na-
tional will move to the former’s new building, where the
business of both institutions is to be conducted under the
name of the Second National Bank. The Dollar Savings &

igitized for FRASER
tp://fraser.stlouisfed.org/

Trust Co. is to continue in its present location, taking over
the offices occupied by the Second National Bank. The
combined capital and surplus of the First and Second banks
are about $3,750,000, deposits $7,500,000 and assets over
$13,000,000, while the capital of the new consolidated in-
stitution will probably be $500,000, surplus and profits
$1,250,000. This merger will eliminate one of the three
banks holding a national charter in the Pittsburgh district
bearing the title “First.”” The officers and directors have
not been announced as yet.
L
A. E. Masten has recently been elected a director of the
Pittsburgh Trust Co. of Pittsburgh, Pa. Mr. Masten, who
is senior member of the firm of A. E. Masten & Co., is also
President of the Pittsburgh Stock Exchange. John G.Pew
has also been elected a director.
e
Conrad Reeb was elected President of the Southern Illi-
nois National Bank of East St. Louis, Ill., on the 12th inst.,
succeeding the late Henry B. Sexton. Mr. Reeb was First
Vice-President of the bank. G. A. Miller, who was Cashier,
is promoted to the first vice-presidency, and H. H. Jost,
Assistant Cashier, succeeds Mr. Miller as Cashier. J. A.
Harszy has been named Assistant Cashier. S. B. Sexton,
a brother of the late President, was elected a director.
A
A consolidation of the Seandinavian American National
Bank and the National City Bank of Minneapolis has been
effected, following the purchase of the Scandinavian-Ameri-
can National by interests in the National City. The
negotiations to this end were entered into as a result of the
withdrawal of Theodore Wold from the presidency of the
Scandinavian American National with his election as
Governor of the Minneapolis Federal Reserve Bank. The
consolidated institution operates under the name of the
Scandinavian-American National, and has as its President
H. R. Lyon, who was President of the National City.
The latter was established on May 12 last as successor to the
Commerecial National Bank; the National City started with
a capital of $500,000; George F. Orde, formerly Vice-
President of the First National Bank of Minneapolis, who
was actually identified with the formation of the National
City and was made a vice-president with its creation, has
become a Vice-President of the enlarged Scandinavian-
American National; Charles B. Mills, also a Vice-President
of the National City is likewise identified with the con-
solidated bank as a Vice-President; Andreas Ueland, Vice-
President and L. L. Mattson, Cashier, of the Scandinavian-
American National, are also both vice-presidents of the
new organization; E. V. Bloomquist, Assistant Cashier of
the Scandinavian-American National is Cashier, and A. E.
Lindhjem, remains as Assistant Cashier of the Secandin-
avian-American, but with his authority extended by reason
of the enlarged business; A. J. Hogan, Assistant Cashier
of the National City, continues in that capacity with the
Scandinavian-American National. With the consolidation
the capital of the Scandinavian-American National has been
increased from $500,000 to $1,000,000. The National City
I}ank '}md'depostts on Oc}ol)er 31 of $1,683,619, while the
Scandinavian-American National reported deposits of $4,-
778,645 on the same date.
’ e e
J.Z. Miller, Jr., recently appointed Federal Reserve Agent
and Chairman of the bqul‘d of directors of the Federal Re-
serve Bank at Kansas City, has sold his bank stocks and re-
signed as‘\_ficc—ijesident of the Commerce Trust Company of
Kansas City. R. C. Menefee, heretofore Treasurer of the
company, has been elected Vice-President to succoed Mr.
Miller, and J. Zach Miller, son of J. Z. Miller Jr., has been
elected Treasurer, succeeding Mr. Menefee.
et
; John ‘Rothen_heber, Se(;retary qt‘ the Easton-Taylor Trust
(1,;)tl of. St. Louis, Mo., (llefl at,hx:s- home in that city on the
2th inst. after seveml' years’ illness. Mr. Rothenheber
became Secretary of the institution at the time of its organi-
zation in 1911. He was in his 53d year.
e
A dividend of 16 2-3 % was distributed to the depositors of
the Traders & Truckers’ Bank of Portsmouth, Va., which
failed in 1909. This is the first and, it is reported, the final
dividend to be paid.

A merger of the Tidewater Trust Company and the Citi-
zens’ Bank of Wilmington, N. C., was effected on the 17th
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inst. under the name of the Citizens’ Bank. The director-

ate consists of C. D. Weeks, T. E. Sprunt, T. F. Bagley,

W. H. Brown, Richard Bradley, W. M. Cumming and H. F.

Wilder. The officials are H. F. Wilder, Prosiden(.; T. E.

Sprunt, Viee-President, and Richard Bradley, Cashier.
S

Colonel Daniel R. Wilkie, President and General Man-
ager of the Imperial Bank of Ca{m.dz'm and President of 1]1@
Canadian Bankers’ Association, died in Toronto on the 17th
inst. Mpr. Wilkie was in the banking business over fifty years
and was well known both in this country and abroad. He
entered the employ of the Quebee Bank as a junior clerk in
1862 and five years later became manager of the St. Cath-
erines, Ont., branch. He became manager of the Toronto
branch of the Quebec Bank in 1872. He was made General
Manager of the Imperial Bank,with its organization in 1875,
and since 1906 has been the bank’s chief executive. Mr.
Wilkie had been re-elected President of the Canadian Bank-
ars’ Association at the annual meeting held on the 12th inst.
He also served as President of the Toronto Board of Trade
and President of the Niagara Falls Suspension Bridge Co. At
the time of his death he was a director of the Confederation
Life Assurance Co., Toronto General Trusts Corporation,
the General Accident, Fire & Life Assurance Corporation
and other similar organizations. Mr. Wilkie was in his sixty-
seventh year.

BOOK NOTICE.

TrApE Morars, Tarir OriciN, GROWTH AND PROVINCE:
by Edward D. Page. Pp. 288; price $150. New
Haven: Yale University Press, 1914.

“This book isays the preface] is the outgrowth of a course
of lectures delivered to the graduating class at the Sheffield
Scientific School of Yale University in the spring of 1911;
their object was to show in some consecutive form the growth
of trade morals from the social andjmental conditions which
form the environment of business men, and to illustrate their
meaning and purpose in such a way as to clarify, if not to
solve, some difficulties by which the men of our time are
perplexed.”

By trade morals would naturally be understood the ethics
and moral standards recognized, and measurably followed,
in the practice of trade. A concise analysis of these, his-
torically changing from the times of the book of Genesis
to this century, when an obsession that all trade is bad and
grows worse in proportion to. its volume has been made the
unspoken basis of a series of restrictive laws, would have
value, but we do not find this in the work of Mr. Page,
although he regards morals as “the rules of right conduct
recognized as valid at any given time by any group.” In
his last chapters he does succeed in giving some sketch of
changes in this country; how transportation broke up the
early bartering and what are not inaptly called ‘‘the self-
sufficing” ways of the early part of the last century; how the
factory system came in and the pace of trade became accele-
rated; how standardizing and concentration followed; how
margins of profit shrank and volume had to make good their
shrinking. The chapters on the moral conditions of success,
and on competition and contract, indicate that honesty is
the best policy and publicity the best curative, and do seem
to convey a belief in the author that trade is not behind other
human work in moving towards higher planes.

In these chapters we find what valuable substance the book
contains, but it is marred, as it seems to us, by the author's
desire to talk metaphysically. This makes his style stilted.
He actually supplies a sort of glossary of definitions, of even
such familiar words as love, subject, vanity, nation, pity,
conduct, &e. We are told in this glossary that hunger is
“a feeling derived from tropisms, the stimulus of the ali-
mentary instinets,” and when we seek tropisms we find a
tropism “‘a mode of behavior which is the direct response
of an organism to its environment,” a definition which may
be correct yet has no particular relation to trade morals.
In this glossary are folkways, folkspeech, folkweal, follawill
and other compounds of the word folk. These made-up
terms are scattered all over the book, and the expression
“‘a humanistic” is encountered several times, as thus: “The
folkeustom expressed in a law may have died, that is, be-
come maladjusted to folkgroup welfare; or it may have
been supplanted by another folkeustom or by a humanistic.”
This reaching after strange and impressive phraseology is
a drawback in what is nevertheless a valuable contribution
to the discussion of the subject.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of October,
and we give them below in conjunction with the figures pre-
ceding, thus completing the results for ten months of the
calendar year 1914.

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. Stiver.

Months.

Total.

Sl s
8,583 105,868
252,700/ 385,150/
2,690 114,998|
1,635 9,801

Coin. ] Bullion. | Total.

4
| cotn. | Bulion. |
| ‘

1014,
January

$
92,659
February

35,605
48,677
67,556
92,246
33,670

97,285
132,450|

139,555
91,873/
60,236/
01,258|
§ ‘

2,963,704/

October.. .- 203,272

Total, 10 mos-| 3,130,305 961,659| 4,091,964/

10 mos. 1913_.1 1,639,444/ 1.551.&()‘\'{ 3,191,2

749,564

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Gold. s Sticer.

Coin.

Months. \l

Zotal. | | Bullion. | Tota,

1014, S s

457,050 27,027

316,397
69,331

69,011
9 053,489

953,489
1,032,922
663,713
669,833
254,653

348,621

August__ .
September.

October 224,908

Total, 10 mos.

457,050|  461,995| 4,606,324

|

=
4,945

|

|

10 mos. 1013 1,965 4,043] 6,008! 150110,015,449110,915,509

IMPORTS AND EXPORTS FOR OCTOBER.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for October, and
from it and previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three clphers (000) are in all cases omitted )

MERCHANDISE.
Ezports-
1913. 1912,
$227,033
193,997
187,427
199,813
194,607
163,405
160,991
187,909
218,240
271,861
245,539
233,196

Imports:
1914. 1913.
204,067
173,920
187,499
162,553
161,733
157,072
154,139
110,367
156,052
1

1914, 1912.

$143,586
134,188
157,677
162,571
155,698
131,031
148,667
154,767
144,820
177,988
153,095
154,096

$1,702,596 $1,818,073

January
February.__..

September. . _
October
November.__

December .__ 184,026

$2,484,018 $2,399,218
GOLD.

Imports:

1912.

October .
November 4,474
December 11,397
$066,54

5,073
$63,705

$01,799 $47,425
SBILVER
-Ezports

e £/ 310y £ —
1912.

January $6,028

February _

November.._
December . _ .

$35,867
EXCESS OF EXPORTS OR INMPORTS.
A —Gold

Mer Fold:
1914, 1913, 10912, 1014, 1913,

January .. +-$40,324 +863,070 -+ $58,860 —83,5284-$11,028
February . 425,875 +44,083 +5.870
March.___ 9 431,981 —5.210
April. +53,619 —3,053

+60,883 + 14,862

432,159

+ 21,929

October __
November
December.

+97.303
+49,170

+$691,422 4 $581,145
— Imports.

+ Exports,
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Totals for merchandise, gold and silver for ten months:

Merchandise. | Gola. Stiver.

Ten

Months. } Ezcess | | Ezrcess

Im- of Ez- | Im- | of
ports. | Ezports| ports. ‘ ports. | Ezports

[
42,453
53,897
58,520
54,615
46,034,
47,343

| Ezcess
Im- of
ports. | Ezports|

fangrEn wigall s s
1430/114,256 207,009| 45,877/162,122
2,005,283 1,460 34 544,049 74,563 51,591 22,972

,al10 359,775 44,058 50,677 a6,619|
1911-7011665.867/1,265,523400,344 22,247| 49,279/a27,032
1910.._/1,430,636 1,296,409 134,227 56,068 49,932| 6,136
1009-711361.722'1,106,268 165,454 106,652/ 38,1391 68,513

Ez-

(000s Ez-
ports. |

omitted)| ports.

Lo bl S $

1,662,686/1,548 20,341/ 22,112
29,969‘ 23,928
40,986| 17,534
37,101/ 17,514
36,652 9,382
37,280 10,054

1914 ..
1913._.
1212 _{1,870,

a Excess of imports.
Similar totals for the four months since July 1 for six years
make the following exhibit:

Merchandise. \ Gold. Stiver.

Four
Months.
(000s

1
| Ezcess | | Ezcess
Im- { of |

| Ezcess
| A
ports. |Ezports) ports. |

Ez- \ Im~
ports.

Ez-
ports.

Im~

ports
sl
7,750

0j
Ezports

|
Ez- |
ports. l

of
Fzports

s | s | 8 |
567,514| 48,320/124,024|
580,747258,254| 10,828| ‘
626,231/144,811| 10,662| 25,413a14,751
501,777/176,269| 8,996 15,507| a6,511
496.985(128,892 6,552 30,544/223,990|
478,270/ 95,478/ 42,817 18,004/ 24,813

Y
9,153
8,738
9,130
5,032
4,229
3,566

$
16,943
20,575|
24,851
20,172
18,980
17,983

$ ’ S
15.133‘ 108,891

3
615,843
23,681a12,853

839,001
771,042
678,046
625,877
573,748

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of

November 12 1914:
GOLD.

The influx of gold, which has been extremely heavy during recent weeks,
is less pronounced. The following receipts are announced by the Bank of
England:

Nov. 5..£654,000 in bar gold.
5.. 43,000 * U.S.A.gcld coln.
6__ 7,000 ** bar gold. 11.. 57,000 ** bar gold.
9__ 20,000 * bar gold. 11.. 155,000 ** U.8. A .gold coin.

Yesterday the sum of £1,000,000 was set aside on account of the Treas-
ury Currency Note Redemption ‘Account, making the net influx during the
week £99,000.

The net import of gold into India for the month of October 1914 was
£79.,900, approximately. 1

The total import of gold bullion and coin into Great Britain during the
first ten months of this year approximated closely that during the similar
months of 1913. The figures are £49,362,977 and £49,846,369.

The total exports, howeyer, differ widely, being £29.712,990 and £40,~
238,692 during the respective gl)erlods. That is_to say, about ten millions
more gold has been retained this year than during the first ten months of
1913.  The net import up to the end of October of this year was £19,649,-
987.

in order to obtain a correct view of the gold position in regard to this
country, the extremely large sums of gold held elsewhere in the British Em-
pire on behalf of the Bank of England should be taken into account, for
they are an equivalent, qua gold reserves, to gold actually imported into
this country, and figure as a portion of the Bank of England gold holding
specified in the weekly statement.

N SILVER.

The rally in the price of silver to 23d. per oz. standard, which was chron-
icled last weelk, was not sustained beyond the 7th inst. After that date,
the market showed less animation and the price fell away daily }§d., un-
til to-day, when the fall was 5-16d.

A certain amount of demand continued to be received from the Indian
Bazaars, but not with the same ardor as last week.

It remains to be seen whether the capture of the Emden will reduce the
rate of insurance from the East in a sufficient degree to encourage buying
orders from that quarter on a more substantial scale than has obtained of
late. Meanwhile, the market is somewhat heavy in tone, and sensitive
to the pressure of supplies, which are rather more generous in quantity
+han so sluggish a market can digest.

The stock in Bombay consists of 33,000 bars, which is slightly less than
that of last week.

‘An Indian currency return on the 7th inst. consisted as follows:

Note circulation

Reserve in silver coin_.

Gold coin and bullion_ _

East Indian securities_ -

Gold in England =
Securities in England. - o oo ccec e Rs. 4.0

No shipment has been made from San Francisco to Hongkong during
the week. The quotation to-day for cash delivery is 11-16d. below that
fixed a week ago.

Quotations for bar silver, per ounce standard:

No Bank rate
quotation Bar gold per oz. standard 7
fixed French gold per oz. standard...Nominal
tor German gold coin per oz Nominal
d forward U. 8. A, gold coin per 0z Nominal
16 * | delivery.
Average for the week._22.760 cash

@ommercial andIWiscellaneons Aews

Breadstuffs Figures brought from page 1610.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Nov. 9.. £35,000in U.S. A. gold coin.
10.. 128,00 ‘* U.S.gold coin,&c.

Flour. Wheat. Corn. Oats. Barley. Rye.
hbls. 1061bs. | bush. 60 1bs. bush. 56 1bs.|bush. 32 10s.|bush A81bs.|bu .56 1bs.
204,000, 2,657,000 3,285,000 2,367,000 706,000 61,000
93,000 383,000 575,000 359,000 335,000
' 298,000| * 768,000
467,000 429,000 727,00
144,000 45,000
65,000
96,000
335,000
189,000
168,000

270,000

Recetpts at—

Chicago - --
Milwaukee -

2,822,000
192,000
56,000 )
55,000 58,000
908,000 262,000
000 275,000
189,000
347,000

5,696,000
3,587,000
3,180,978

Minneapolis

Detroit.. .-
Cleveland -
St. Louis...

i )
Kane 2,235,000

529,000

4,621,000
4,065,000
4,888,808

2,673,000
2,859,000
3,266,316

13,200,000
9,555,000
11,255,545

418,000
382,000
420,941

Total wk.'14
Same wk."13
Same wk. '12

56,896,000/123,320,000 40,892,000{10583,000
57.659,000| 92,346,000|43,842,000 7,075,000
49,080,335! 99,650,146 40,314,85918,852,640

7,090,000(213,726,000
6,447,000|145.626,000
5.984,4201181,462.877

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 21 1914 follow:

Flour, Wheat, Corn,
bbls. bLush. bush.
303,000 1,824,000 724,000
39,000 55,000
72,000 577,000
49,000 142,000
61,000 1,140,000

Qats,
bush.
372,000
102,000
212,000
1,110,000
31,000

Barey,
bush.
413,000

2,000
73,000

Rye,
bush.
111,000

56,000
396,000

Receipts at—
New York

115,000
324,000
31,000

Philadelphia
Baltimore. . __
New Orleans *____
Newport News...
Galveston.._
Montreal .

St. John.

Port Arthur

63,000
4,000
232,000

Total week 1914 597,000 6,820,000

1,194,000 2,259,000 529,000 563,000
Since Jan. 1191421, 135,000 220619,000 24,612,000 66,176,000 13582000 6545,000
Week 1913 447,000 4,987,000 464,000 657,000 131,000 36,000
Since Jan. 11013.11,203.000 183723,000 47,750,000 49,197,000 18040000 2844,000

*Receipts do not Include grain passing through New Olreans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the

ending Nov. 21 are shown in the annexed statement:
Wheat, Corn, Flour, Qats, Rye, Barley,
bush. bush. Lols. bush,  bush. bush.
100,234 95,409 176,418 220,561 133,790
10,950 14,848 35,000
72,000

week

Erports from—
New York
Boston
Philadelphia ____ A
Baltimore 408,228
New Orleans____1,196,000
Newport News.__
Galveston

928,000
53,000
232,000

168,790

Total week.___5,201,338 120,234 292,359
269,886

Week 1913 4,598,319 25,134 285,505 184,92

The destination of these exports for the week and
July 1 1914 is as below:

Corn:

Week.
Nov. 21.

Weck.
Ezports for week and Nov. 21.
stnce July 1 to— bbls. tbls. sh. bush.
United Kingdom.._175,433 2,206,697 2,224,188 63,287,667
Continent 91,644 1,568,072 2,916,650 64,453,048
So. & Cent. America 6,984 628,843 60,000 2,385,077
16,04 619 774 500 21,633
2,250 33,560
- 122,445 25,510
Total ... 292,359 5,269,391 5,201,338 130172,935
Total 1913._._ _285,595 4,834,171 4,598,319 92,681,530

The world’s shipments of wheat and corn for the week
ending Nov. 21 1914 and since July 1 1914 and 1913 are shown
in the following:

04,494

Brit. No. Am. Cols.
Other countries....

120,234 3,021,583
25,134 1,616,501

Wheat. Corn.

Ezports. 1914. 1913. 1914, 1913.

Stnce
July 1.

Since
July 1.

Week
Nov. 21.

Since
July 1.

Since
July 1.

Week.
Nov. 21.

Bushels.
639,000

Bushels.
2,353,000
4,813,000 6,660,000
9,431,000{ 6,711,000
65,001,000(105,675,000

Bushels.
167,000

Bushets. | Bushels. Bushels.
North Amer.|8,376,000/170,690,000
Russia 12,074,000,
Danube __.. 2,347,000
Argentina .. 3,930,000
Australla ..~ 8,300,000
India 14,632,000( 23,712,000
Oth. countr’s| 200,000, 3,801,000| 3,890,000

Total -___19,096,0001215,274,000/268,296,00015,395,000

16,340,000
11,066,000
12,960,000

£1,598,0001119,685,000

*Not available since Aug. 1.
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. | Continent.| Total.

Bushels.

United
Kingdom. Cominmt‘| Total.

Bushels.

Bushels. Bushels.

32,952,000

Bushels.
23,002,000

1,
Nov.211914_. ciiied
Nov.141914_2| —iioooo| Tioiiis 30,816,000 21,766,000
Nov. 22 1913__|12,592,00020,440,000(33.032.000| 6,426,000 7,850,000 14.076.000
Nov. 23 1912 121,120,000118,856,000139,976.000/12,640,000 21,233,000 33,873,000

Canadian Bank Clearings.—The clearings for the week
ending Nov.21 at Canadian cities, in comparison with the
same week in 1913, shows a decrease in the aggregate of
24.5%.

Week ending Nov. 21.

Clearings at—
Inc.or

1914. 1913. Dec. 1912, 1911.

o7,
70

—17.0

Canada—
Montreal
Toronto ..
Winnipeg .
Vancouver

$
55,289,286
41,085,831
36,372,723
11.845,637
4,971,116

$
59,362,145
44,846,227
46,652,937
14,264,659
5,057,846
3,455,861
2,654,988

s
60,767,596
44,277,847
51,219,253
11,567,311

4595480
3,792,814
21239,043
5,546,692
3,438,002
1,546,990
3,146,603
1,842,784
5,402,084
3,143,694

S
50,429,224
39,114,568
33,305,168

Calgary...
Hamilton _
St. John..
Victoria._ ..
London __
Edmonton
Regina ..
Brandon __
Lethbridge
Saskatoon.__
Moose Jaw
Brantford
Fort Willlam

640,194

Medicine Hat___ '
Not incl. in

Peterborough
Total Canada

159,200,1411210,918,433 211,109,0141180,720,423
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Auction Sales.—The following securities were sold at
public auction this week in New York and Philadelphia:

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

Shares. Stocks.

22 Atlantic Refining Co 539
5 Southern Pipe Line Co.......-197%
10 Standard Oil Co. of California._.297

onds . Per cent.
$2,000 Valley Stream Development,
Co. 6 850 lot

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. S per sh.
5 Bergner & Engel Brew., com_.- 30
10 Camden F. Ins. Assn., $5 each. . 19}5

10 Cont.-Equit. Tr. Co., £50 each- 95

2 First Nat. Bank of Philadelphia-199 )4
15 General Asphalt Co., common. . 3:}
53 Hoopes & Townsend Co.,$50 ea. ‘2).3
15 Manufacturers’ National Bank_125

1 Market Street Natlonal Bank__191
52 H. K. Mulford Co., $50 each.__ 511%

2 Nat. Bank of Northern Libertles243
15 People’s Trust Co., $50 each._. 44
31 Phila. City Passenger Ry.___._151}4
31 Philadelphia National Bank____403

1 Provident Life & Trust Co.____8271%
20 Prudential Loan Society of Phil-
adelphia, $10 each 11
3 Real Est. T. I. & Trust Co._ =
5 13th & 15th Streets Pass. Ry.__240
37 United N. J. RR. & Canal.218-2183{
Bends. Per cent.
$15,000 Bayano River Lumber 1st
6s, 1918_____
$1,000 Camden .
58, 1946 10i
$1,060 Elmira Wat. Lt. & RR. 1st
58, 1949

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

Shares. Stocks.
104 Auxiliary Fire A. & Tel
1 Blooming Grove H. & F. Club,

15 Catawissa RR., 2d pf., $50 each

1 Egypt Mills Clut, Pike County .

14 Elmira & Williamsport RR.,
com., $50 each

19 North Pennsylv. RR., $50 each.

1jPhila. Ger. & Norris. RR., $50

50 Pay-As-You-Enter Car Corp... 1

Bonds. Per cent.
81,000 Amer. Ice Sec. deb. 6s, 1925. 8314
$200 Blooming Grove H. & F. Club
1st 58, 1959
$1,500 Philadelphia City 4s, 1943__ 997%%
$200 Philadelghia City 4s, 1939_.__ 997%
$200 Philadelphia City 318, 1934__ 9134

LT RS o A s S S .-140

$500 West Penn Rys. 1st 58, 1931__ 96

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations.

Dividends announced this week are printed in italics.

Name o Company.

When
Payable.

Per
Cent.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, common . .
Preferred <
Atchison Topeka & Santa Fe, com. (qu.)
Atlantic Coast Line Co. (quar.) b,
Boston & Albany (quar.)......
Boston Revere Beach & Lynn (quar.) 4
Canadlan Pacific, com. (quar.) (No. 74)
Chesapeake & Ohio
Chestnut Hill (quar.)._.____
Chiecago & North Western, com. (quar
Preferred (QUAT.) - - e cceceeeea
Cin. N. O. & Texas Pacific, com
Common (extra)
Prererred (quar.)..._._. = e
Cleveland & Pittsburgh, reg. guar. (qu.)
Special guaranteed (quar ). . -
Cripple Creek Cent., com. (qu.
Preferred (quar.) (No. 36)
Delaware Lackawanna & Western (ezira) . _
Detroit & Mack nac, com. and pref. .
Erte & P.utsburgh (quar.)
Mobile & Birmingham, preferred
New York Philadelphia & Norfolk
Norfolk & Western, common (quar.) .
Pennsylvania (quar.)
Phila. Germantown & Norristown (quar.)
Pittsburgh Bessemer & Lake Erie, pref__
Puts. Youngs. & Ash., com. & pref. (quar.)
Reading Company, 1st pref (quar.)
Second preferred (quar.)
8t. L. Rocky Mt. & Pac. Co., com.(qu.).
Bouthern Pacific Co. (quar.) (No. 33).__
Southern Ry., pref. (payable in div. ctfs.)
Unlon Pacific, common (quar.)

Street and Electric Railways.
American Railways, com. (quar.)___.._.
Baton Rouge Elec. Co., pref. (No.7)_.__
Brazillan Trac., Lt. & Pow., Ltd., (quar.)
Brooklyn Rapd Transu (quar.)

Cen. Ark.Ry.&Lt.Corp.,pf.(qu.) (No. 7)
Detroit United Ry. (quar.).
Eastern Tezas Electric Co., pref. 50)us
El Paso Elec. Co., com. (qu.) (No. 14)
Preferred (No. 25)
Frankford & Southwark Pass. (quar.
Louisvi.le Traction, common (quar.y______
Manhattan Bridge Three-Cent Line (qu.)
Massachuseits Electric Compantes, pref. ..
Norfolk Rallway & Light
Northern Ohio Tr. & Lt., com. (quar.)..
Northern Texas Elec., com. (qu.) (No.21)
Rochester Ry. & Light, pref. (quar.)____
Second & Third Sts. Pass. Ry. (quar.)-. ..
washington(D.C.) Ry.&Elec.,com.(qu.)
Preferred (QUAP.) amccecoccanannanan-
Wisconsin-Minn. Lt. & Pow., pf. (qu.)-
Trust Companies.
Manufacturers'-Citizens'. Brooklyn (quar.)
Miscellaneous.
Adams Express (quar.)
Amalgamated Copper (quar.).
American Cotton Oil, preferred
American Gas (quar.)...
Amer. Power & Light, com. )
American Radiator, common (quar.)__..
Am. Smelt. & Ref., com. (qu.) (No.45)_.
Preferred (quar.) (No. 62)
Amer. Sugar Rerg., com. & pref. (qu.
Amer. Telegraph & Cable (quar.)........
American Tobacco, common (quar.).
Atlantic Refining
Atlas Powder (quar.).-.
Blackstone Val.Gas & El., com.(qu.)
Preferred (No. 5)
Booth Fishertes, rirst preferred (quar.)....
Borden's Condensed Milk, pref. (quar.).
Brooklyn Unlon Gas (quar.) (No. 55)..

Extra >
Buckeye Pipe Line (quar.) .
Butterick Company (quar.). K
Central Leather, preferred (QUAT.) oo e eeee
Central Miss. Val. Elec. Properties—
Preferred (quar.) (No. 4)
Chesebrough Mfg. Consolidated (quar.).

oxtra
Chi;aﬂl) Telephone (quar.). .

Dec. 28
Feb. 23
Deec. 1
Dec. 10
Dec. 31

Holders of rec. Dec. 12a
Holders of rec. Jan. 23a
Holders of rec. Oct. 30a
Dec. 1 to Dec. 9

Holders of rec. Nov. 30a
Holders of rec. Dec. 15a
Holders of rec. Dec. la
Holders of rec. Dec. ba
Nov.21 to Dec. 3

Holders ot rec. Dec. 1la
Holders of rec. Dec. la
Holders of rec. Nov. 28a
Holders of rec. Nov. 28a
Holders of rec. Nov. 21a
Holders of rec. Nov. 10a
Holders of rec. Nov. 10a
Holders of rec. Nov. 2la
Holders of rec. Nov. 21a
Holders of rec. Dec. 4a
Dec. 16 to Jan. 3

Holders of rec. Nov. 30a
Dec. 2 to Jan. 1

Holders of rec. Nov. 14a
Holders of rec. Nov. 30a
Holders of rec. Nov. 2a
Nov.21 to Deec. 3

Holders of rec. Nov. 14

Holders of ree. Nov. 20z
Holders of rec. Nov. 24a
Holders of rec. Dec. 22a
Holders of rec. Dec. 31

Holders of rec. Nov. 30a
Holders of ree. Oct, 31

Holders of rec. Dec. la

Holders of rec. Nov. 30a
Holders of rec. Nov. 14a
Holders of rec. Oct. 31
Holders ol rec. Dec. 9
Holders of rec. Nov. 14a
Holders of rec. Nov. 14a
Holders of rec. Dec. 19a
Holders of rec. Dec. 1la
Holders of rec. Dec. 24a
Houders of rec. Dec. 1la
Holders of rec. Dec. 10
Holders of rec. Nov. 27a
Holders of rec. Nov. 30
Holders o1 rec. Nov. 30a
Holders of rec. Nov. 30a
Holders of rec. Nov. 20a
Eolders of rec. Nov. 23a
Holders of rec. Dec. 1la
Nov.15 to Nov.16
Nov.15 to Nov.16
Nov.18 to Nov.30

Holders of rec. Nov. 20
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Nov.17 to Nov.30
Holders of rec. Oct. 24a
Nov.13 to Dec. 3
Holders of rec. Nov. 18a
Holders ot rec. Nov. 25a
Dec. 23 to Jan. 1
Nov.28 to Deec. 6
Nov.14 to Nov.22
Holders of rec. Dec. la
Holders of rec. Nov. 30a
Holders of rec. Nov. l4a
Holders of rec. Nov. 20a
Nov.29 to Dec. 10
Holders of rec. Nov. 24a
Holders of rec. Nov. 24a
Holders ot rec. Dee. 21
Dec. 6 to Dee. 15
Dee. 17 to Jan. 1
'Dec. 17 to Jan, 1
|Holders of rec. Nov. 24
Holders of rec. Nov. 16a
Holders of rec. Dec. 10a

Holders of rec. Nov. 20a
Deec. to Dee. 22
Dec. 1 to Dec. 22
Holders of rec. Dec. 30a
Dec. to Dec. 10

xR X
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Name of Company.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Cleve. & Sandusky Brewing, pref. (qu.) -
Colorade Power, pref. (quar.) -
Celumbus Gas & Fuel, com. (quar.)- -
Connecticut Power, pref. (qu.) (No. 7)--
Ceonnecticut River Power of Maine, pref- ..
Consolidated Gas (quar.) =
Continental Ofl (quar.)__

Crescent Pipe Line (quar.)
Cuban-American Sugar, pref. (quar.)
Cumbterland Pipe Li

Deere & Co., pref. (quar.

Diamond Match (quar.)

Dominion Pow. & Transm., . pl.
Dominlon Textile, common (quar.)
duPont Internat. Powder, pref. (quar.).
duPont(E.1.)de Nemours Poud.,com.(qu.) -

Preferred (quar.)

Eastman Kodak, com.

Preferred (quar.) 5 o
Electric Properties Corporation, preferred.- .
Essex & Hudson Gas
Federal Mining & Smelt., prer. (quar.)
Galena-Signal Oil, com. (quar.)

Preferred (quar.)

General Asphalt, pref. (quar.) (No.
General Chemical, common (quar.)._.
General Chemiecal, common (extra)

Preferred (quar.)...__

General Electric (quar.). =
Globe Soap, 1st, 2d & spec. pf. stks. (qu.)__
Goodrich (B. F.) Co., pref. (quar.)
Great Northern Ore Certiticates

Great Northern Paper (quar.)___
Hackensack Water, com. and preferred..
Harbison-Walker Refrac., com. (quar.).
Hawallan Commercial & Sugar.

Int. Harvester of N.J., pf., (qu.) (No.31)
Int. Harvester Corp., pf. (qu.) (No. 7).
International Nickel, common (quar.)..
Internat. Smokel. Pow. & Ch., com. (qu.)
Jumbo Extension Mining.._
Kings County El. Lt. & P. (q
La Belle Iron Works, pref. (quar
Lackawanna Steel, preferred (quar ).
Laclede Gas Light, com. (quar.)...
Preferred
Lake of the Woods Milling, common
Preferred (quar.)
Lehigh Coal & Nav. (quar.) (No. 144) ...
Liggett & Myers Tobacco, com. (quar.).
Liggett & Myers Tobacco, pref. (quar.)
Lindsay Light Co., preferred (quar.).
Louisvilie Gas & Electric, pref. (quar.)
Mackay Compandies, com. (qu.) (No. 38,
Preferred (quar.) (No. 44)
Massachusetts Gas Companies, preferrea
May Department Stores, common (quar.)
Mergenthaler Linotype (quar.)

Xtra
Middle West Utilities, pret. (quar.)-
Moline Plow, 1st pref. (quar.)___
Montana Power, common (quar
Preferred (quar.). ...
Montreai Cottons, Ltd.,

)

National Biscuit, com. (qu.) (No. 66)

Preferred (quar.) (No. 67)-_
Nat. Cloak & Suit, pref. (quar.
Naticnal Lead, com. (quar.)
National Lead, pref. (quar.)
Nottonal Properties, preferred._ .
National Sugar Refining (quar
National Transit (quar.).._
New York Air Brake (quar.) =
N. Y. & Q. El. Lt. & Pow., pref.
North American Co. (quar.) (No. 43)..
Northern Pipe Line
Ogilvie Flour Mills, Ltd., pref. (quar
Ohio Cities Gas, common (quar.)_ .
Ohwo Cities Gas, pref. (quar.) .

Pabst Brewing, pr o=
Pennsylvania Lighting, common___
Pettebone-Milliken, 15t & 2d pref. (quar
Second preferred (quar.)
Philadelphia Eleetric (quar.).__
Pittsburgh Brewing, common (quar.)_
Preferred (quar.)
Plutsh. Term. W'house & Transf. (mthily.) -
Porto Rican Amer. Tobacco (quar.)
Pressed Steel Car, com. (qu.) (No. 23)._
Quaker Oats, commen (quar.) .
Preferred (quar.)
Quaker Oats, preferred (i
Quincy Minino (quar.)
Ratwway Steel-Spring, pref. (quar.)_
Realty Assocrates (No. 24)___
Solar Retining,
Southern Pipe Line (quar.)_ e
South Porto Rleo Sugar, com. (quar.
Preferred (quar.)
Scuthwestern Pow. & Lt., pref. (quar.).
Standard Ofl (California) (quar.).
Standard Oil (Indiana) (quar.).
Extra
Standard Oil (Kentucky) (quar.).
Standard O1l (Nebraska)
Standard Ofl of N. J. (quar.).
Standard Oll of New York (quar.)_
Standard Oll (Ohio) (quar.)
Extra
Studebaker Corporation, preferred (qu.).
Swift & Co. (quar.) (No. 113)
Tennessee Eastern Electric, pref. (qu
Texas Company (quar.)

Preferred (quar.)
Un.on Stock Yards, Omaha (quar.)_
United Cigar Mfrs., preferred (quar
United Cigar Storesof Am., pf.qu.) (No.9
U. 8. Gypsum, pref. (quar.)._
U. 8. Steel Corp., com. (quar,
Preferred (quar.)
Utah Consolidated Mining_
Waltham Watch, preferred
Washinoton O1l_ —on
White(J.G.) Engineering, pf. ) (No. 7)
White(J.G.)Management, pf. (qu.) (No. 7)
Wisconsin Edison (quar.)
Woolworth (F.W.), com. (quar.) (No. 10)
Preferred (quar.)

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
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5/Dec.

Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov. 28 to

Nov. 26 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of reec.
Holders of rec.
Holders of rec.
Dee. 1. to

Holders of rec.
Dec. to

Holders of rec.
Nov.15 to

Holders of rec.
Hglders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov. 15 to

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
2 t

Dec. 2 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Hotders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov.15 to

Holders of rec.
Holders of rec.
Holders of rec.
Hoiders of ree.
Holders of ree.
Holders of rec.
Holders of ree.

5|Holders of rec.

Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Dec. 12 to

Nov.21 to

Holders of rec.
Holders of rec.
Holders of rec.

3| Holders of rec.

9/ Nov. 25

5/Dec.

Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders fo rec.
to
.25 to

8 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov.20 to
Nov.20 to
Holders of rec.
Nov. 15 to
Nov.26 to

5|Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Deec. to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov.10 to

Nov.10 to

Dec. 16  to

Holders of rec.
Holders of rec.
Holders of rec.
Dec. 5 to

Dec. 5 to

Holders of rec.
Deec. 11  to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov.21 to

Holders of rec.

Holders of rec.
Holders of rec.
Dec. 1 to

Holders of rec.
Holders of ree.
Holders of reec.
Holders of rec.

Holders of rec.

Nov. 30a
Nov. 30a
Nov. l4a
Nov. 21a
Nov. 25
Nov. 12a
Dee. 17
Dee. 15
Dee. 15a
Nov. 30
Nov. l4a
Nov. 30a
Nov. 30
Dec. 15
Dec. 21
Deec. b
Jan 151
Dec. 5a
Dec. 5a
Dec. 1
Nov. 20
Nov. 20a
Nov. 30a
Nov. 30a
Nov. l14a
Nov. 19a
Dec. 3la
Dee. 17a
Nov. 28a
Dee. 15
Dec. 21a
Dec. 22
Nov. 30a
Dec. 9
Nov. 20
Nov. 25
Nov. 25
Nov. 10
Nov. 10a
Nov. 10a
Dec. 1
Deec. 2la
Nov. 20
Nov. 20a

Nov. 30a
Dec. 9a
Dec. 9a
Nov. 30
Nov. 20a
Dec. 5a
Dec. 5a
Nov. 14
Nov. 17a
Dec. 15
Dec 15
Dec. ba
Dec. 5a
Dec. 28a
Nov. 16a
Nov. 20a
Dec. 16
Nov. 24
Jan. 6
Dec. 7
Nov. 30
Dec. 2a
Nov. 20a
Dec. 15
Dec. 14
Nov. 20
Nov. 14
Dec. 15
Dec. 9
Dee. 9
Dee. 15
Nov. 24a
Dee. 17
Dee. 17
Nov. 20a
Nov. 30
Nov. 30
Dec, 8
Dec. 3
Dec. 15
Dec. 3la
Feb. 1la
Nov. 2a
Nov. 28z
Dec. 4
Jan. 5
Dee. 21
Nov. 16a
Dee. 12a
Dec. 12a
Nov. 25a
Nov. 23a
Nov. 30
Nov. 30
Jan. 1
Nov. 20a
Nov. 20a
Nov. 27
Dec. 23
Dec. 23
Nov. 20a
Jan. 8
Nov. 202
Dec. 17a
Dee. 19a

Deec. 1
Nov. 10
Jan. 1
Nov. 16
Nov. 18
Nov. 14
Nov. 10a
Dee. 10a

a Transfer books not closed for this dividend.

rection, e Payable In stock.
h On account of accumulated dividends.

¢ Payable

b Less British Income tax. d Cor-
S Payable In common stock.

in serip.

Chtlds Company, common (quar
Preferred (quar.)......
City & Suburban Homes....

1 Payable In dividend certificates
ing Nov. 1 1919 and bearing interest from Nov. 1 1914 at rate of 4% per a,::::,‘f:
payable seml-annually, sald certificates to be malled on Dec. 10. !

Dec. 3 to Dec. 10
Holders of rec. Dec. 1
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The Federal Reserve Banks.—The Federal Reserve
Board gave out on Saturday a consolidated statement o
condition of the Federal Reserve banks comprising the sys-
tem at the close of business Nov. 20. 3
for separate statements for the individual banks, Governor
Hamlin states:

In view of the fragmentary c acter of the reports received from several banks
iast week, the Board decided to t Saturday only & consotidated statement
for the entire system, and to defer for another week the publication of the state-
ments by individual banks.

It is hored that next Saturday's report
ness on Fride Nov. 27, will be sufficiel
of data by

It is our
dated state

howing conditions at the close of busi-
y complete to warrant tbe putlication

abeut noon, a weekly consoli-
Reserve Bank System at the
ement by banks

1t plan to give out each Saturday
howing condition of the Feders
close of bus on the preceding day, and to give out a like sta
on the following Monday. . )
The daily papers have printed figures and telegraphic
dispatches purporting to show some of the items of assets
and liabilities of the twelve separate Federal Reserve banks.
These it has been impossible to verify for the reasons enumer-
ated in the above, but we reprint them below subject to the
qualification that they are not official, and the reader can
accept them for what they may be worth.
FEDERAL RESERVE DISTRICT BANK STATEMENTS.
Al close of business Nov. 20 1914.

| Fas s | | |
Total for |Dist. No.1Dist. No. 2\Dist. No.3{Dist. No. 4, Dist
2 District at { at | at Phila- | at Cleve- | at B

1
Banks. Boston. | New York. | aelphia. ‘ land. \ mond.

$ | s |
1,072,000/ 1,619,000 3,:
,138,000,15,151,000{107,5

Liabitities.
Capital paid in
Reserve depos
Fed. res. no

in eirculation. |

l
t
|

18 950, |2
7 )94(17,706,858(14,45

5,000/ 10,00

| | t
Total liabil's.|[246,425,000{16,780,000/111,076,819/19,794,973/16,483,276
Assets. | | | | |
Gold coin & (‘Hs."_'i):!,»l 15,000{ [ 117,832,943 !7,433_403
Legal-tender,sil-|
@iver ctfs.
Cash h
Re-discounts. __
All other assets.

7,869,711

200,000
nmaen-|ExclofF
———f——————Inotes
|1246,425,000(16,780,000band, earn-|19,794
| {ings, expen-| {
| li(‘.\'& acer'ls.| |

Total assets. .

ey fis e | | |

Distriet | Distriee | District| District | Dtsirtet | District | Distrter
No. 6 atf No. 7 at {No. 8 afjvo. 9 a|No.10 at{No. 11 atlNo. 12 at
Atlanta. | Chicago. ;.\‘1.L:n.-l‘_\I."n'n!l.-11\’1!111'1'11/l Dallas Fran

Liabitities.
Capital paid in
Reserve depos
Fed. res.
| report | o8
19| obtain- |6475000

able

Taotalliabils_ _{3,860,5¢
Assets.
Gold coin & ¢
Legal-tenc

le. |
[
[
|

Cash reserve against all Habilities
Cash reserve against all liabilities, after setting aside 4( gold reserve against
Federal Rescrve notes In circulation 105%

Statement of New York City Clearing-House Banks
and Trust Companies.—The weekly New York City Clear-
ing-House bank statement was issued on Saturday last, and
an ‘“‘amended statement”, with corrected figures, was given
out on Friday of this week. The explanation accompany-
ing the “amended statement” will be found in a preceding
column of to-day’s “Chronicle.” Special interest attaches
to this statement of last Saturday because it is
in an entirely new form, made necessary by the inaug-
uration the previous Monday of the Federal Reserve bank-
ing system, under which part of the reserves of the banks
are transferred to the Federal Reserve regional banks.
In preparation for the change amendments to the
Clearing-House econstitution were adopted on Nov. 13.
These amendments appeared in the “Chronicle” of Nov. 14,
page 1420. The most important change, the lowering of
reserve requirements, may be explained as follows: All bank
members of the association were formerly required to keep
in their own vaults a cash reserve of 259, of their net deposits.
This has been changed so that national banks are required
to maintain a reserve of 189, of demand deposits and 5%
of time deposits and State banks a reserve of 189 of aggre-
gate demand deposits. Trust companies, which were re-

uired to maintain a cash reserve of 259, of their “legal net
geposits" (of which, however, only 159 had to be kept in
their own vaults, the other 109 being optionally on deposit
with C.-H. members carrying full 259, cash reserve in their
own vaults) are now permitted to reduce their reserve hold-
ings to 15% of “‘aggregate demand deposits.” These “ag-
gregate demand deposits” must include deposits secured by
bonds of the State or City of New York which were deducted
in arriving at ‘“legal net deposits” on which reserve was
formerly based. The proportion of these reserves which
must be kept on hand and the percentage which may be on
deposit with other institutions is fixed by the Clearing-
House to coincide with the provisions of the Federal and
State laws governing the maintenance of reserves by the
institutions under their respective jurisdictions. Briefly,
these laws provide that of the 18% on demand deposits
and 5% on time deposits required of a national bank six-
eighteenths must be in its vaults, seven-eighteenths in the
Federal Reserve bank and the remainder, optionally, either in
own vaults or in the Federal Reserve bank. The 189 of
aggregate demand deposits which State banks must hold as

In reply to a request |

i
|

| as reserves on hand and remainder on deposit.

o7

reserve may consist of not less than 129,

of such deposits
- ! 3 Trust com-
panies carrying 159, reserve against aggregate demand de-
posits must maintain at least 109 of such deposits as re-
serve on hand, remainder on deposit.

The new statement shows ‘“Reserve in own vaults’” $350,-
462,000 and “Reserve in Federal Reserve bank’ $96,060,000
—a total of $446,522,000 (corresponding to item of “Aggre-
gate cash reserve’ reported the preceding week at $442,799 -
000). To this is added ‘‘Reserve in other depositories’
$25,484,000 (formerly ‘Trust companies’ reserve with C.-H.
members carrying 259, reserve’—Nov. 14 $57,840,000),
making ‘‘Aggregate reserve’’ $472,006,000, against a total
reserve preceding week of $500,639,000.

The surplus reserve of $7,413,900 shown Nov. 14 repre-
sented cash over required reserve of 259, for banks and 15%
for trust companies. If to this we add the $57,840,000 trust
companies’ reserve carried on deposit the total surplus re-
serve would have been $65,253,900, comparing with the
similar item, under lessened reserve requirements, this week
reported at $137,890,540.

Another change is in the method of stating deposits.
Deposits secured by bonds of the State or City of New York
formerly deducted by banks and trust companies in stating
“Legal net deposits” under the old form of statement are
now included in “Net demand deposits.”” Time deposits
of national banks, which had been included in “Legal net
deposits,” are now deducted in arriving at ‘“Net demand
deposits’’; they appear, however, as a separate item in “Net
time deposits’”’ shown in the new statement. The item “Net
time deposits’”’ includes, also, State banks’ and trust com-
panies’ deposits not payable within 30 days which were not
reported heretofore, although they were always deducted
from the gross amount of deposits in making up the item
“Legal net deposits.” These several changes appear to be
the reason why the total of net deposits now (time and de-
mand combined) amounts to $2,027,960,000, against only
$1,925,354,000 the previous Saturday.

We give below the statement as issued by the Clearing-
House, but, on account of the changes set f:ort.h above in
the method of computing the results, we omit all compari-
sons with preceding dates. The figures are the revised
totals given out yesterday, not those originally made public
last Saturday. ’

SUMMARY OF WEEKLY STATEMENTS.
Clearing-FHouse Members—Banks and Trust Companies.
Daily Average Week Ending Nov. 21 1914.

TAORNE, &0 s e ov st e s s Ao RS sy
*Reserve 1n own vaulte_______
*Reserve in Federal Reserve Ban
*Reserve in other depositaries

Net demand deposits.

Net time deposits.___

164,651,000
350,462,000
96,060,000
25,484,000
~ 1,936,028,000
91,932,000
02,652,000
006,000

=
Excessreserve. .. ,800,540

*Aggregate reserve.

The State Banking Department continues to report the
weekly figures showing the condition of State banks and trust
companies in New York City not in the Clearing-House, and

these are shown in the folowing table: TN
SUMMA OF STATE BANKS AND TRUST COMPANIES IN GREA’ O]
U.\‘:ll'l\{' I{‘F)’RK. N()TTI_\'(‘,LUI)I'ID IN CLEARING-HOUSE STATEMENT.
(Figures Furnished by State Banking l)e’[_rr_xrlnwn!‘)
Loang and investments $561,111,700
Gold - 41 1,200
currency
Total de; B
Deposits, ue
depositaries and from other banks and trust
companies in New York City and exchanges -
Reserveondeposits__ _ . _ ...

Ine.
Inc.
Dee.
Dec.

2408
977,500

- 12 ’
636,683,500 1,199,900

126,900
2,091,700

Inc

553,451,200 s
Dec.

140,895,600

——— State Banks-
3 13.13%
12.407%

—Trust Compantes—
$41,906,900 9.7()’:',',
75,203,300 17.40%

$23,785,400 25.53%, $117,110,200
140,895,600; decrease, $2,091,700.

Cash in vault
Deposits in banks and trust co's. . _

27.10%
Aggregate r B Per cent
of legal reserve, 26.80.

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 New 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 YORK.
We omit two ciphers in all these figures.

Other
Reserve.

Week
Ended—

Money in

‘ Total
Deposits. I()u-n Vaults.

Reserve.

Loans and
Investments.

8
589,099,4
600,005.6
615,245.6

B
2,819,169,5
21812/345.1
2.771.674.2
2,730.404,1 621,245,6
21734.004.1 80 35,137,1 | 624,377.1
2,721,140,7 928 3 : ! 633,562
2/718080.6 | 2/472/481,5 :
2.705.062.3
| 2.693,549,1 . 343,626.3
oy 2,725,762.7 104,600,2 | 208,301,4 | 612901.6

In addition to the returns of “‘State banks and frust com-
panies in New York City not in the Clearing-House’ furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this
class in the whole State. The figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following. .

For definitions and rules under which the various items

are made up, see ‘“‘Chronicle,” V. 98, p. 1661.

Sept.

Sept. - g
b 479,725,9
484,086,3
489,240,0
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STATE BANKS AND TRUST COMPANIES.

Trust Cos. | State Banks

n in outside of
Greater N. Y .|Greater N. Y. Greater N. Y.
$67,300,000

151,148,900

Trust Cos
outside of
Greater N. ¥

State Banks
Week ended Nov. 21

$24,550,000
39,119,300

322,247,000/1,103,917,000
+4-1,905,900| 3,991,800
47,048,200
—1,609,200
37,261,700 2 6,200
—1,512,600| —1,240,000

Capital as of Sept. 12____ $10,758,000{ $11,300,000

Surplus as of Sept. 12____ 13,894,100 11,702,800
Loans and investments. ..
Change from last week-

80,975,600
—1,288,700

Change from last week -

Currency and bank notes.
.. Change from last week.

469,228.40()‘1,100, 7

700
—1,039,800| +7,08

4, 135,338,800
5,600

+ 196 300

196,440,800

Deposlts .- 1869100

Change irom last week_
241,16
—_—1 .

23,426,700
—142,700

23,730,500
—1,511,500

Reserve on deposits.____
Change from last week -

18.9%
19.1%

P. C. reserve to deposita.
Percentage last weel
. -+ Increase over last week. — Decrease from 1ast week.
Boston and Philadelphia Banks.—Summary of weekly
totals of Clearing-House banks of Boston and Philadelphia:
We omit two ciphers (00) 4n all these figures

14.4%
15.3%

Capital
and
Surplus.

Loans Specie. | Legals ofreu-

lation.

Deposts. Cleartngs
a

3 S S
ment {ssu |ed.
ment issu |ed.
ment issu | ed.
ment issu |ed.
ment issu | ed.
ment issu |ed.

5 ed.

3
No state
No state
No state
No state
No state
No state
No state
No state

ment issu

401,699,0 15,504,0
401,912,0 15,683,0
400,840,0 15,902,0| 140,83
399,731,0 985,01 146,03
3

Oct. 2

Nov. 3 0 06,43 | 233,011

Noy. 16,069,0 | 1

Nov. & 1.3 |¢ 9,0115,210,011
a Includes

overnment deposits and the item ‘“‘due to other banks.”
* “Deposits’ now include the item *“‘Exchanges for Clearing House,” which
were reported on November 21 as $12,938,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov. 21; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK
1014, 1913. | 1912

For Week. ! 1011.

82,666,195

ry 5 ’ 351| $3,052,844| $3
DL Reoe 2 ! ; 13,677,861

35
General me 14,305,619 (),:N)‘ 20,(

$23,925,515| 816,344,056

230,100
5,415

Total $16,859,970| $17,863,224
Since January 1.

Dry goods

General merchandise

|
335,337|$127,249,676
85,497,417| 666,99C,819
LS |

__Total 47 weeks....______|8881,417,192I$856,072,116/59 7541$794,240,405

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 21 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.
1914, 1913. |

£19,835,938| £13,219,049| S1
773,300,811 773,100,407|

1912. 1911,

For the week. .

$19,778,172
Previously reported. $

,310,861
__Total 47 weeks $793,276,749'$786,319,45615753,950,723/8707,089,033
The following shows exports and imports of specie at port
of New York for week ending Nov. 21 and since Jan. 1 1914,
and for corresponding periods in 1913 and 1912:
____ EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Krports,

Imports

Week. |Stnce Jan, 1
$18,116
124,195

3,602
1,910,676
054] 1,436,109

06,678 3,450,624

33,330| 1,808,866

$8,761,178
23,734,225
27,244,862

Week. |S(nra Jan. 1

Great Britain
France . __
Germany

West Indl
Mexlco. .. _
South America_
All other countri 300

i
Total 1914 £41,470/8128209911| $379,302:
Total 1913 _ 32,500 68,806,146| 2,860,103'
Total 1912 25,470 33,235,651 811,494

Silver.
Great Britain.
France ._ .
Germany ...
West Indlies.

$37,971,960;
85,540,015
1,018,913
937,201
1,106,014

$3,461)  $12,766
< 13,226
18413

,035| 69,008
451,540/ 5,240,323
17,830, 2,548,752
2,171] 1,325,653

$478,037| $2,237,141

$1,001,943 $32,283,087
| 3,204,408

405,600
91,346
South America. 1,590,144

All other countries 1,648,334

Total 1014 _[51,086,819'539,222 910
Total 1913 Z|" '817,567| 44,330,057| 596,483 ~9,530.768
Total 1012 970,645' 51.654,890! 2419571 8.877,542
Of the above imports for the week in 1914, $241,350 were
American gold coin and $1,661 American silver coin.

New York City Bo

Bid.

nds.—Prices are as follows:
4. Asked.

4148, March 1953
4148, May 1957.
4148, Nov. 1957.
4148, May 1917.
4148,

418, M

418,

414, Sept. -
41{s, March 1830-1960
4s, May 1950

4s, Nov.

43, May

Sales of Philadelphia Company secrip were made this
week (Nov. 25) at 90.

Boston Prices.—The Boston “Transcript’ reports securi-

ties dealt in through the Committee of Five of the Boston
5 >

Stock Exchange and prices as follows:

Stocks— Nov. 21.

a Gold Mines (par $10) - 82414
ted Copper Co. .
F: Chemuieal, 1 i
Amer Pneu Serv, pi (par 850) -
American Sugar, common._ ...

Preferred
Amer Teiephone & Te
American Woolen prefer =

n Zine Lead Inc ($2:

Amoskeag MTfg, commor
Anaconda Cop Min (par
Arizon ommercial (p
Boston & Albany
Boston Eleva
3oston & Maline, common. .. .
Butte & Super. Cop (par $10) -
Calumet & Ariz Min (pa
Chino Copper (par $5) __
Copper Range Con Co. .

Nov. 23.
s2414-243

104-104 14

110-113

116-1161%
77

34
$30-3014

31%

M lnlim
chusetts El

Mayflower Mining (par Y 73
vain (W H) Ist pref____

Mergenthaler Linotype

Mobhawk Mining (par

Nevada Con Cop (par

New England Telep &

N Y New Haven & Har

Nipissing Mines (par $5

North Butte Mining (1

Old Colony RR

0Old Colony Mining (par )&

Pond Creek Coal (par $10)__

Pullman Company .

Shannon Copper (p:

Superior & Bos. Cop (

Superlor Copper (par §

Switt & Co

Torrington Co, com (y

Trinity Copper (par $2

United Fruit

Un Shoe Mach, com (par
Preterred (par $25)__

U 8 Smelt, Ref & Min, pf($50)
United States Steel Corp, com
Preferred >

Utab Apex Mining (pa

Utah Consol Cop (par $5) S

Utah Copper (par $10) $4514-451 S454-45Y4

West End St, com (par 14 S S66

Western Union Telegraph. 344 58

Winona Copper (par $25) _

Wolverine Copper Min (82
Bonds—

AmerTelep&Telconv4 148'33_
Col 45 1

5034
$10 $10
$45%

Col tr 4s 1940
New Eng Tele
Western T' & T 58

G. M. Haffords & Co. of Fall River under date of Nov. 25
quote Fall River mill stocks as follows: .
Bid. Asked. . Asked.
Luther Mfg 125
Mechanics Mills
Merchants Mfg.
Narragansett .
Osborn Mills.
Pocasset Mfg____
Richard Borden Mig
Seaconnet Mills.
Shove ..
Stafford Mills.
{ Tecumseh Mills.
| Union Cotton Mg
Wampanoag Mills
| Weetamoe Mills___ Ty
Last sales—Border City Mfg., 95: Cornell Mills, 140; Mechanies’ Mills,
Richard Borden Mfg., 120; Wampanoag, 75.

American Linen. .. ____
Arkwright Mfg.
Barnard Mfg...
Border City Mig._
Chace Mills_
Conanicut._

Flint Mills
Granite Mills.

80
714

. Chicago Steck Exchange Transactions.—The follow-

ing are the sales reported from Nov. 23 to Nov. 27, both

inclusive:

Bonds.

Chicago City Ry. 58 of 1927—Nov. 23, $3,000 at 9515.

Chicago Ry. 5s of 1927—Nov. 25, $5,000 at $6@90645 .

Commonwealth Edison 58 of 1943—Necv. » 81,000 at 9954,

Commonwealth Electric 55 of 1943—Nov. 25, $1,000 at 9874.

Morris & Co. 4148 of 1939—Nov. 27, 82,000 at 863%.

Swift & Co. 5s of 1944—Nov. 25, $15,000 at 943 @9474; Ncv. 27, $8,000 at 94 i

Stocks.

American Can common (par $100)—Nov. 24, 60 at 21; Nov. 25, 40 at 2134 @21%;
Nov. 27, 45 at 22@2214;

American Linseed (par $100)—Nov. 25, 25 at 714.

Booth Fisherles, commen (par $100)—Ngov. 27, 175 at 3714.

Booth Fisheries, pref. (par $100)—Nov. 23, 10 at 75; Nov. 24, 4 at 74; Nov. 25, 8 at
74; Nov. 27, 30 at 75.

Cal. & Chic. Canal & Dock (par $100) —Nov. 23, 30 at 493{.

Chic. Milw. & St. Paul (par $100)— Nov. 23, 75 at 823{: Nov. 24, 20 at 823{.

Chie. Rys., part. ctf. No. 1—Nov. 25, 45 at 291{; Nov. 27, 40 at 2914,

Commonwealth Edison (par £100)—Nov. 23, 35 at 135@ 136; Nov. 24, 0 at 133 @
135; Nov. 25, 84 at 134@ 1341{; Nov. 27, 24 at 134@ 13415.

Corn Products Refining Co., common (par $100)—Nov. 25, 20 at 734.

Diamcnd Match (par $100)—Nov. 23, 26 at 91@911%.

Goodrich (B. F.), com. (par $100)—Nov. 23, 50 at 22; Nov. 24, 150 at 223¢ @22%;
Nov. 25, 110 at 231¢; Nov. 27, 10 at 24.

Gogodrich (B. F.), pref. (par $100)—Nov. 27, 50 at 91.

Hart, Shaffner & Marx, pref. (par$100)— 23, 10 at 103: Nov. 27, 7 at 103.

Illinois Brick (par $100)—Nov. 24, 4 at 60; Nov. 25, 15 at 60.

Tllinois Central (par $100)—Nov. 23, 30 at 103'4.

International Harvester ol N. J. (par $100)—Ncv. 24, 4 at 90; Nov. 25, 13 at 2@
0214; Nov. 27, 60 at 92. H

Kansas City Ry. & Lt. etf.—Nov. 24, 16 at 2514

National Biscuit Co., com. (par $100)—Nov. 25, 182 at 120; Nov. 27, 5 at 121.

National Carbon, com. (par$100)—Nav. 23, 18 at 110; Nev. 24, § at 11114: Nov. 25,
30 at 112; Nov. 27, 150 at 112,

People’s Gas Lt. & Coke (par $100)—Noy. 23, 35 at 11724 @ 118; Nov. 24, 260 at
11615 @117 14; Nov. 25, 87 at 1163 @ 117%; Nov. 27, 93 at 1163 @117%.

Puf;)llc Service of No. Ill., pref. (par $100)—Nov. 23, 10 at 921¢; Nov. 24, 124 at 92@
2%

9215.
Rumley (M.) Co., com. (par $100)—Nov. 25, 25 at 22
Sears-Roebuck, com. (par $100)—Nov. 25, 180 at 168!
Southern Pacific Co. (par $100)—Nocy. 24, 15 at 8354,
Studebaker Corp., com. (par $100)—Nov. 23, 100 at 33; Nov. 24, 50 at 34 Nov. 25,
170 at 34@34!4; Nov. 27, 50 at 35.

Nov. 27, 225 at 1683 @170
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Street’'s Western Stable Car Line (par $100)—Nov. 25, 100 at 414.

Swift & Co. (par $100)—Nov. 23, 188 at 102@103; Nov. 24, 31 at 103@103!4;
Nov. 25, 198 at 103@ 104; Nov. 27, 101 at 1043 @104 7.

The Quaker Oats Co., preferred (par $100)—Nov. 23, 3 at 104; Nov. 25, 84 at 10314.

Union Carbide Co. (par $100)—Nov. 23, 85 at 146@14624; Nov. 24, 57 at 146;
Nov. 25, 26 at 14614; Nov. 27, 29 at 146 @146}4.

Cleveland Stock Exchange.—The Cleveland Stock Ex-
change re-opened on Nov. 23. Sales from Nov. 23 to Nov.25
both inelusive, follow:

Bonds.
U. S. Telephone 58 of 1919—Nov. 23, $4,000 at 80.
Stocks.
Cleveland Worsted Mills par (3100)—Nov. 25, 10 at 115%4.
Cleveland Ry. (par $100)—Nov. 23, 105 at 103; Nov. 24, 30 at 103.
B. F. Goodrich Co., commen (par $100)—Nov. 23. 100 at 21.
Goodyear Tire & Rubber, common (par $100)—Nov. 24, 10 at 180.
Goodyear Tire & Rubber, preferred (par $100)—Nov. 23, 7 at 99{; Nov. 24, 5 at
99, and 96 at 991{; Nov. 25, 120 at 99.
Northern Ohio Traction & Light, common (par $100)—Nov. 23, 5 at 60.
Peerless Motor Car (par $100)—Nov. 24, 50 at 12 and 50 at 14.

Detroit Stock Exchange.—Following are official quota-
tions of the Detroit Stock Exchange as of Nov. 25:
Bonds.

Bid. Asked.
East Mich. Edlson 58, 1931 ____ 99
Det. Gas Co. cons. 58, 1918_ ____ 101
Det CityGas g.m. 5s, "18-'28 95

Do priorlien 58,1923 .___
Det. & Suburb Gas 58, 1928 ____
Gen. Motors notes 6s, 1915.100

Consumers’ Power 53, 1936.
Detroit Elec. Ry. 58, 1916
Detroit & Flint 58, 1921 __. ___.
Det. Ft. W. & B. 1. 5s, 1928

Det. & L. 8t. Clair 5s, 1920.

Det. M. & T.S. L. 53, 1933.
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Det. & Pontiac Ry. 58, 1922.
Do 448, 1926

Det. & Pt. H 8. L. 5s, 1950.

Det Ry. 53, 1924

Det. RR. & L. O. 58, 1920

Det. Ypsl.& A. A. 6s, 1917 99
6s, 1924

Det. Y. A. A. & J. 5s, 1926.

Det. United 4148, 1932

Mich. United Rys. 58, 1936
Rapld Ry. Co. 1st 58, 1915.

Tol. Fire & Nor. 53, 1920... .

Wyan & Det. River 53, 1918

By-Products Coke Corpora-
tion 6s, 1930

Detroit Rock Salt 6s, 1932 _

Michigan State Agricultural

Mich. State Tel Co. 53, 1924 ____. 9934
9

Det. Edison Co. 58, 1933

-~ 9934 Soclety 6s, 1911-20
Do debenture 6s, 1924._104

Stocks.

Mexican Crude Rubber. ...

Mich. State Telephone, pref,

Michigan Sugar, common. ..
Preferred

Miles-Detroit Theatre

Minnesota Sugar, common..
Preferred

77
Det. & Cleve. Navigation.. 93%
Detrolt Creamery 21
Detroit Edison.
Detroit Iron & S

Reo Motor Car.
Reo Motor Truck.
Scotten-Dillon . ...
Trussed Con. Steel
Preferred

Holland-St. Louis Sugar.
Iron Silver Mining...
8. 8. Kresge__._

Wolverine Portland Cement
Detroit Valve & Fittings... 63
Towar’s Wayne Co. Cream. ...

st Companies.

Bid. Asked.
American State. = e
Central Savings.

Detroit Savings.

Michigan Savings.

Unlon Trust....
zEx-dividend. German-Amer. Ln, & Trust_177

The following sales were reported since Nov. 10 to Nov. 25,

inclusive:

Stocks—Aeme White Lead & Color, pref., at 17 14; Amer. Light & Trac., common,
at 274, 293, 310, 313 14; preferred, at 1004, 101}4; Amer. Public Utilities, common,
at 40, 45)(; preferred, at 63; Cities Service, common, at 46; preferred, at 554 ;
Commonwealth Power, Ry. & Lt. common, at 561{: preferred at 74'4; 77{;
Detroit Creamery at 2134, 2114; Detrolt Edison at 1053{, 106, 106}, 106, 10614,
1063{, 107, 10814; Detroit Valve & Fittings, at 7; General Motors common at
611, 6114, 62'4. 6514, 6714, 671{; preferred at 8214, 823{, 854, 86{, 8674, Max-
well Motor, common at 14, 1074, 14; Mexican Crude Rubber at 5%, 53 Niles-
Detroit Theatre, at 9; Michigan Sugar, common at 381¢, 40, 4014: Minnesota
Sugar, preferred at 45; Reo Motor Car, at 2174, 22, 21%, 22; Reo Motor Tr uck,
at 11%; Seatten-Dillon Co. at 10714, 108; White Star Line, at 50, 504 .

Banks—NMerchants’ Natlonal Bank at 135; Peninsula State Bank at 215)4:
Wayne County & Home Savings Bank, at 349.

Recent changes in prices as reported under date of Nov. 21
by the H. P. Wright Investment Co., Kansas City, Mo.,

are as follows:
Stocks.
Bild. Asked.
J I Case Thresh Mach, pref. 70 85
Deere & Co pref .- 84 86
K C Ry & Light pref______ 43 46
Loose-Wiles Biscuit, 2d pref_ 86 83
Lucky Tiger Min (par $10). $4}4 43§
Bonds.
K C Ry & Light 5s, 1013___ 87 88 K C Long Dist Tel 57, 1925 85
K C Home Telep 58, 1923_. 85}4 8614

. Asked.
M Rumety Co com 5 7
Preferred
Moline Plow pref. . _
Willys-Overland com._
Preferred

Louisville Stock Exchange.—The Exchange re-opened
Nov. 16 for unrestricted trading in bonds. Following sales

were reported:

Bonds.
Louisville Ry. gen. 53 of 1950—Nov. 18, £1,000 at 98)5; Nov. 19, $1,000 at 97;
Nov. 24, $1,000 at 9634.
I,oul(:)tvlllc City 4,',65—:\’0»". 18, $13,000 at 102; Nov. 19, $2,000 at 102.
Rochester Ry. & Light 5s of 1954—Nov. 24, 81,000 at 95% .
Quotations Nov. 25.
Railroads— Bid. Asked.] StreetRailways (concl.)—Bid. Asked.
Louisv Hend & St L 58, 1946.... 101 Portland Ry 58, 1030r 97
Street Railways— Roch Ry & Lt 58, 1954 .-
Birm Ry L & Pref & ex 6857 973§ Springfieid (1) Ry 5, 1933 .
E 8t L & Sub 58, 1932 Unloln Rivl Gas&El 58,1939 84} 88
Knoxv Ry & Lt 58, 1945 ... Miscellaneous— 7
SVi 3, 1930.....101X% Cumb Tel & Tel 58, 1937 92
ALY 89 % _ | Fayette Home Telep 58, 21.. 80
Louisv Water 4s, 1 e

General 58,
Memphis S8t Ry 5s, 1945~

J. S. Rippel, 756 Broad St., Newark, N. J., under
of Nov. 21 quotes as follows:

9934

| Pacific Gas & Electrie, common (ps
0534 |
883 . Spring Valley Water (par $100)—Nov. 16, 65 at 50; Nov. 17, 130 at 50; Nov. 18
0314 |
9937 |

date ;

[VoL. xcIx.

Bonds— Bid. Asked.
Erie RR-N Y Susq&W 5s 37 90 gy
70 i Stocks (pér cent per share)—

Midland of NJ 53 '40_

-102 ---- | Consolidated Traction
Publie Serv Corp 58 1959_.. 8614 88 |Gas & Elec of Bergen Ci
‘Trust certificates 6% -101 103

Newark Con Gas____
East Jersey St 58 194 Ironbound Trust Co._____.
Eliz Plainf & Cent J 5

SoJersGE & Trbs 1
Central Electric 538 1940____ ¢
United Elec Co 4s 1949____ 77
Dundee W P & L 7s 1922___103
Public Service Corp—
JCH & Pat Ry 4s Nov '49 74
NorHud CoRy 5sJuly’28.102
Gas& Elof Bergen Co 58’46 98
Pat & Pas G & E 53 1949_100
Trenton G & E 58 Mar "49 101

Bonds (concl.)— ,
Plainfield Un Water 55 1931101

Stocks—(% per share) Bid.
Morris & Essex RR 50
N Y Lackawanna & West__
Lackawanna RRoft N J____ 90
Consolidated Traction Co.. 69
Crocker-Wheeler prei...__. 92
Singer Mfg
Springfieild Avenue Tr
American Insurance Co

New Orleans Stock Exchange.—The New Orleans
Exchange re-opened for trading in bonds on Nov. 23.
lowing sales were reported:

Bonds.
American Citles Co. coll. tr. 5-6s of 1919—Noy. 23, $1,000 at 87 }§.
Birmingbam Ry L & P 4)4s of 1954—Nov. 24, $1,000 at 86X{.
Louisiana State 414s, 1964—Nov. 24, $1,000 at 100}¢.
Loulsiana State 4 145 of 1963—Nov. 23, $2,000 at 10014: Nov. 24, $2,000 at1003%.
Louisiana State 414s of 1950—Nov. 23, $3,000 at 100%4.
Louisiana State 4145 of 1938—Nov. 23, $1,000 at 100}§.
Ne\;'soa'lenans City Premium Bonds—NoV. 23, $2,000 at 277 flat; Nov. 24, $500 at
at.

NL:W Orleans City 43—Nov. 23, $1,000 at 914; Nov. 24, $5,000 at 91}%.

Philadelphia Prices.—While transactions in the main in
Philadelphia are still subject to the approval of the Stock
Exchange Committee, the Philadelphia daily newspapers
have reported dealings and prices as follows:

Bonds— Sales.

Lehigh Coal & Navigation 42¢s—Nov. 18 at 96; Nov. 19 at 963§.
Stocks—

American Rallways, common (par $50)—Nov. 25 at $36.

Cambria Steel dividend scrip—Nov. 24 at 96; Nov. 25 at 40.

Cambria Steel (par $50)—Nov. 19 at $40.

Electric Storage Battery (par $100)—Nov. 25 at 44.

Internat. Smokeless Powd. & Chem., common (par $50)—Nov. 19 at $25)4.

Pennsylvania RR. (par $50)—Nov. 24 at $52 and $5214; Nov. 25 at $5214.

Philadelphia Electric (par $25)—Nov. 18 at $237¢; Nov. 19 at $23 J§ ex-dlv.; Nov. 20
at $233{ and $237¢; Nov. 24 at $2314; Nov. 25 at $23%4.

Philadelphia Rapid Transit (par $50)—Nov. 18 at $1124.

Union 1raction (par $50)—Nov. 18 at $39%4.

Tonopah Belmont Develop. Co. (par $1)—Nov. 18 at $43(; Nov. 19 at $4%;
Nov. 24 at $434; Nov. 25 at S4@S434.

Tonoxs);hll\llénlng of Nevada (par $1)—Nov. 18 at $734; Ncv. 19 at 87%4; Nov. 25
at =-16.

United Gas Improvement (par $50)—Nov. 19 at $79; Nov. 24 at $70}4; Nov. 25
at $80.
Bonds— Quotations.

Allegheny Valley Ry. gen. 48 of 1942—Nov. 25, 9214 bid.

Bergner & Engel Brew. 68 of 1921—Nov. 25, 90 bid.

IEa'mum Consol. I‘;‘lec.t 5&);)! 1949—1\’1'3v."25. 5117}551)513i

nterstate Rys. 48 o 3—Nov. offered a .

Lehigh Conh{ Nav. 414s—Nov 19, 9614 bid, 9614 asked: Nov. 25, bid, 069.5 109634 .

Lebigh Valley RR. 414s—Nov. 18, 9514 bid; Ncv. 19, at 95 bid, 9514 asked; Nov. 25,
bid, 95% to 96.

New York & Richmond Gas 58 ot 1921—Nov. 25, 88 bid.

Pennsylvania RR. 5'.«1 {)t 191?\—1%2‘/5‘ 2{;—5,.;‘)1%“1101.
Congolidated 4s of 1948—Nov. 25, .
CGonvertible 3148 of 1015—Nov. 19, 973 bid, 977 asked; Nov. 24, 98 11-16 bid.
Equipments—long maturities—Nov. 25, 4.70% basis bid.

Pitts. Cin Chie. & St. Louis gen. 4.'7\55)(——;\'0“ 25, 99 bid, 100 asked.
General 4s—Nov. 25, 93 bid, €4 asked.

Reading Co. gen. 45 of 1997—Nov. 18, 9234 tid, 925§ asked; Nov. 25, bid 917§ to
92

s
Spanish-American Iron 6s, 1927—Nov. 25, 100 bid.
Teznplc Coal 5s of 1924—Nov. 19, 99 bid.
Stocks—
Electric Storage Battery (par $100)—Ncyv. 19, 4314 bid; Nov. 24, 453 bid.
Frankford & Southwark Pass. Ry. (par $50)—Ncv. 25, $3593{ bid.
General Asphalt, preferred (par $100)—Nov. 25, 67} bid.
Keystone Telephone, common (par $50)—Nov 20, $10}4 bid, $11}¢ asked; Nov. 24,
$1024 bid, $11}4 asked.
Geo. B. Newton Coal, 2d pref. (par $100)-—Nov. 25, 614 bid.
John B. Stetson Co., common (par $100)—Nov. 25, 3493{ bid.
John B. Stetson Co., preferred (par $100)—Nov. 25, 16414 bid.
Temple Coal, preterred (par $100)—Nov. 19, 103 bid.
New Jersey & Seashore (par $50)—Nov. 25, $493{ bid.

San Francisco Stock and Bond Exchange Transac-
tions.—The following are the sales reported from Nov. 14
to Nov. 21, both inclusive. Like records will be found in
previous issues.

Bonds.

Associated Ofl 58 of 1922—Nov. 16, $1,000 at 9514; Nov. 18, $1,000 at 9514.

Bay Counties Power 5s of 1930—Nov. 17, $1,000 at 9814.

Call(%rgnla Gas & Electrie 8. 1. 53 of 1933—Nov. 18, $4,000 at 984; Nov. 19, $1,000
at 9814. .

Callfornia Gas & Eleetric unif. & rei 5s of 1837—Nov 14, $2,000 at 90; Nov. 18,
$7,000 at 90; Nov. 20, $4,000 at 90%; Nov. 21, $5,000 at 90{.

California Street Cable RR. 1st 58 of 1915—Nov. 18, $2,000 at 100.

Caltiornia Wine Association, common (par $100)—Nov. 20, 60 at 4314.

Great Western Power 53 of 1946—Nov. 18, $7,000 at 76.

Hawalian Commereial & Sugar 58 of 1919—Nov. 17, 23,000 at 100; Nov. 20
$1,000 at 100.

Hawalian Sugar (par $20)—Nov. 20, 100 at 34.

Los Angeles Gas & Elee. 58 of 1934—Nov. 14, $2,000 at 9714.

1.08 Angeles Gas & Elec. Corp. 58 of 1939—Nov. 18, $1,000 at 893{.

L.os Angeles-Pacific 1st con. 58 of 1931—Nov. 17, $1,000 at 99%4.

Paclfic Electric Ry. 5s of 1942—Nov. 17, $11,000 at 97; Nov. 21, $1,000 at 9614.

Pacific Gas & Electric 53 of 1942—Nov. 16, $1,000 at 8214; Nov. 17, $2,000 at 8214
Nov. 19, $5,000 at 8414¢; Nov. 21, $6,000 at 8414.

Pacific Telephone & Telegraph 53 of 1937—Nov. 14, $1,000 at 94; Nov. 19, $5,000
at 93%.

Sn(-mmm‘lto Electric Gas & Ry. 53 of 1927—Noyv. 17, $2,000 at 99.

San Joaquin Lizht & Power 53 cf 1945—Nov. 21, $3,000 at 93.

Southern Pacific ref. 4s of 1955—Nov. 20, $2,000 at 87}4.

South Pacific Branch Ry. 68 of 1937—Nov. 18, $3,000 at 118,

Spring Valley Water 4s of 1923—Nov. 16, 51,000 at 883¢{ and $1,000 at 89; Nov. 18,
81,000 at 8914; Nov. 19, $7,000 at 90; Nov. 20, $5,000 at 90; Nov. 21, $1,000 at 90

United RRs. of San Francisco 45 of 1927—'(-Nov. 20, $1,000 at 50.

Stocks.

Associated Ol (par $100)—Nov. 16, 50 at 33; Nov. 17, 50 at 33.

Baqr;’k oll(’;?lltornia (par $100)—Nov. 16, 37 at 175; Nov. 17, 35 at 175; Nov. 18,
20 at 175.

California Wine Assoclation common (par $100)—Nov. 21, 65 at 4314,

California Wine Association, pref. (par $100)—XNov. 19, 50 at 72}4; Nov. 21, 50 at

72%.
Giant Consolidated Co. (par $50)—Nov. 17, 5 at 7714,
Hutchinson Sugar Plantation (par $25)—Nov. 14, 10 at $14; Nov. 16, 5 at $14.
$100)—Nov. 16, 10 at 36; Nov. 21, 30 at 40.
Pacific Lighting Corporation, pref. (par $100)—Nov. 17, 10 at 70.
Pacific Telephone & Telegraph, pref. (par $100)—Nov. 16, 10 at 85.

20 at 50; Nov. 21, 150 at 523¢.
Union Sugar (par $25)—Nov. 14, 100 at $15; Nov. 18, 25 at $15.

Toledo Stock Exchange.—The Toledo Stock Exchange
re-opened Nov. 23. Sales Nov. 23 to Nov. 25, both inclu-
sive, were as follows:

Stocks.
Dime Savings Bank (par $50)—Nov. 23, 20 at $136; Nov. 25, 10 at $140.

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




Nov. 28 1914.] THE

CHRONICLE

1587

Current Bond Prices

Railroad.
Atchison Topeka & Santa Fe general gold 4s, 1995..._A-O
Adjustment gold 4s, 1995
Convertible 4s (issue of 1910), 1960
Atlantic Coast Line 1st gold 4s, July 1952
Louisville & Nashvilie coliateral gold 4s, Oct 1952 _M-N
Baltimore & Ohio gold 4s, July 1948
20-year convertible 414s, 1933 .-
PLE & W Va Systemref 4s, 1941
Southwest Division 1st gold 3}4s, 1925.
Central of Georgia 1st gotd 5s, Nov 1945
Chesapeake & Ohio—
First consolidated gold 5s, 1939
General gold 4}¢s, 1992
Convertible 414s, 1930
Ohicago Burlington & Quincy general 4s, 1958
Chicago Milw & St Paul gen gold 4s, Ser A, May 1989_J-J
General gold 314s, Series B, May 1989 . -J-J
General 414s, Series C, May 1989
Convertible 44s, 1932
General and refunding 414s, Jan 2014
Chicago & North Western general gold 314s, 1987_._._M-N
General 4s, 1987
Chicago Rock Island & Pacific general gold 4s, 1988-.J-J
Refunding gold 4s, 1934
20-year debenture 5s, 1932
Cleveland Short Line 1st guar 414s, 1961
Colorado & Southern 1st gold 4s, 1929___
Refunding and extension 4 14s, 1935
Delaware & Hudson 1st and refunding 4s, 1943_
Denver & Rio Grande 1st consol gold 4s, 1936_ .
First and refunding 5s, 1955
Erie 1st consolidated gold 4s, prior, 1996
First consolidated general lien gold 4s, 1994 __
50-year convertible 4s, Series A, 1953
50-year convertible 4s, Series B, 1953
Great Northern—
Chicago Burlington & Quincy coll trust 4s, 1921____J-J
First and refunding 4 14s, Series A, 1961 J-
Illinois Central lst, gol 45. 1951
First gold 34s, 1
First rerundlng 4s 1905
Chicago St Louis & New Orleans—
Joint 1st and refunding 5s, 1963
Kansas City Southern 1st gold 3s, 1950
Refunding and improvement 5s, April 19 J-J
Lehigh Valley (Pa) general consolidated 4 %s 2003...M-N
Louisville & Nashville unified gold 4s, 1940 J-J
South & North Ala gen cons gu 50—ycar 5s, 1963____A-O
Missouri Pacific 1st and refunding conv 5s, 1959 M-S
New York Central & Hudson River g 3148, 1997_
Debenture gold 4s, 1934
Refunding and improvement 4}5§ 2013
Lake Shore collateml gold 314s, 1
Debcncurcgo 4s. 1928
25-year gold 4s, 1931
‘West Shore 1st 4s, guar, 2361
Norfolk & Western Ry lst consol g 4s, 1996 -
Convertible 414s,
Northern Pacific
General lien gold
Pennsylvania RR consol gold 4s, 1948
Reading Co general gold 4s,
Seaboard Air Line
Adjustment 5s,
Southern Pacific C
old 4s (Central Pacific coliateral), Aug 1949
20-year convertible 4s, June 1929
Central Pacific 1st rel’unding gu gold 4s, 1949
Southern Pacific RR 1st ref 4s, 1955_ . __
Soumcm—lst consolidated gold 5s, 1994 ___
Development and general 4s, Series A, 105
Union Pacific—
First railroad and land grant gold 4s, 1947
20)-year convertible 4s, 1927
First and refunding 4s, June 2008-
Oregon Short Line guar refunding 4s. 1929

Manufacturing and Industrial.

American Smelters’ Securities sinkin

Bethlehem Steel 1st and ref 5s, gua.r

Central Leather 20-year gold 5s, 1925

Distillers’ Securities Corp conv 1st 7
General Motors 414s, 1915—See Short-Term Notes,
Indiana Steel 1st 5s, 19 2

Street Raxlwny.

Brooklyn Rapid Transit 6-year sccumd notes 5s, 1918_J-J
Detroit United 1st cons g 414s, 193! J-J
Interboro-Metropolitan collateral 45«( s, 1956 ___
Interboro Rapid Transit 1st and refunding 5s, 1966__J-J
Manhattan Ry (N Y) cons g 4s, stamped tax-ex, 1990 A-O
New York Rys 1st real estate and refund 4s, June 1942J-J

30-year adjustment income 5s, 19042 A-
Third Avenue 1st refunding 4s, 1960

Telegraph & Telephone.
American Teleph & Teleg 20-year conv 414s, 1933..__M-8

Inactive and Unlisted Securities

All bond prices are “and interest’ escept where marked *‘t."

Standard Oil Stocks—P¢ 'Shach: Stand Oil Stks (Concl) —’|Per sh!arz
Pur Bid.

#1410 1
5'!.) 5

- 1001100
1()0‘ 628

Anglo-Amer Oil new
Atlantic Refining. -
Borne-Scerymser Ci 0 s
Buckeye Pipe Line Co.
Chesebrough Mg Cong
Colonial Oil
Con!lnontal Oil
Creseent Pipe Line Co.._

South Penn Oil.________ 100‘ 2

Southwest Pa Pipe Lines. 100|

3 | 01 Standard Oil (California) 100‘

100, "l\ Standard Oll (Inalana) __100|

50[ *40 | 4¢ ﬁt'm({ u'g 8}} (}\}‘énms) > {88 8

ipe Line- . _100| 255 Standar of Kentucky

]q::\{g:f)fclr;"lrr‘»g Il’;'lr)nc Coiltes ]00‘ 228 X :‘?tandurd Oil of Vebr“lnlool

Gulem\-slgml Oil com. 100'1170 4 |{Standard Oil of New Jgr 100
Preierred - - - ooeooooo 10012140 5 |{Standard Oilof New Y rkm(),xlm

Indiana Plpe Line Co_. .. 50| *05 Standard _Oll of Oblo.___100;

National Transit Co 25 *36 Swan & Finch_.____ |

New York T ransit Co...100 227 Union Tank Line Co

Northern Pipe Line (‘o..l()() 96 Vacuum OIl ;

Ohio 0il Co '181 Washington Ol

Ask.

pierce Oll (new)
Pletca D7

Tobacco Stocks—Per Sha
Par|
American Cigar common_. 100
Preferred 100|
Amer Machine & Fdry__100
British-Amer Tobac ord. £1
Ordinary, bearer
Conley Foil -100,
Johnson Tin Foil & Met. 100!
MacAndrews & Forbes_-l()()‘
I’orto Rican-Amer Tob. . 100
6% scrip
Reynolds (R J) Tobacco. 100
Preferred (when Issued) . _ |
Tobaceo Products com. . 100‘
Preferred 10 ()
United Cigar Stores com- 100
Preferred
United Clg'u' Stores (ncw) 10
Young (J S) C 100

Short Term Notes—Per ‘
Amal Cop 58, Marl5 '15 M S|
Amer Lccomotlvn 58, "15_J- J

as July 1916

_J-

Am [‘uh 69% serip, Sep 1° 15
Am T & T Sub Cos 58, 1916
Balt & Ohio 4148, 1915._.! D)
BethSteel5s,J'nell '15 J-D11|
Ches & Ohio 5s 1919 ___J-D|
Cbic Elev Ry 58, 1916___J-J| -
Chic & W Ind 58, 1915._M-S
Consol Gas 6s, June 25 '15__
Erie RR 58, April 11915_A- O¢

bs, Oct 1 1915 A-O|

5348, April 1 1917.___A-O|
General Motors 68, 1915.A-0|
General Rubber 4148, "15.J-J|
Har Riv & Pt Ch 5s, '15 M-N|
Hocking Valley 6s, '15.M-N|
Int Hary 58, Febl5 '15_F-A|
T ack Steel 5s, 1915
Lake Sh & Mich So, J'ne"15_|
Mich Cent 4148, 1915 __M-S|
New Eng Nav ()s 1917_M-N|

5

4148, May 1 1915_

5s, Sept 15 1915

58, Oct 1 1915.___
\IYNH&H 58, 1915.M-N|
Pac G&ES5s, Mar25 ' 10M-ﬁ2m
Penna 3s, Oct 1 1915.J-D
Pub Ser Corp N J 58, '16 M- S
Schwarz & Sulzb 6s, '16.J-D
Seaboard A L 58, 1916 _M-§|
Southern Ry 58, 1916._F-A|

58, Mar 2 1917__
Sulz&SonsCo 6s,J'nel '16
UnTypew 5s,Jan15 '16 J-J 15,
United Fruit6s,May1 "17M-N|

Gold notes 58 1918
Utah Co 6s, 1917.
UtahSecurCorp 6s," S/
Westhse El&M1g 5s,'17 A-O

New York City Notes—|

6s, Sept 1 1915

68, Seot 1 1916__ |

6s, Sept 1 1917 |
{
\

RR. Equipments—

|
Baltimore & Ohlo 4148
Eufr Roch & Pittsburgh 414s
Equlpment 4s. |
Central of Georgia 5s
Equipment 414s__
Chicago & Alton 4s |
Chicago & Eastern Illinois 5s|
Equipment 448
Chic Ind & Louisy 414s_
Chicago & N W 4148 ___
Chicago R 1 & Pac 44s___
Colorado & Southern 5s_

Equipment 4!4s.
Equipment 4s
Evansville & Terre Haute 55
Hocking Valley 4s
Illinois Central 5. _

Kanawha & Michigan 414
K CFt S & Memphis 414
Loulsville & Nashville 58
Minn St P& S & M 444s.
Missouri Kansas & Texas 5

Equipment 414
New Yark Central
Equipment 41¢s
N Y Ontario & West 414
\'orrolk & Western 4148

I’ennsyh ania RR
Equipment 4s_
Pere Marquette
Equipment 414s.
8t Louls Iron Mt & Sou 5s.
St Louis & San Franeisco 5|
Seaboard Air Line 53
Equipment 414s
Scuthern Pacific Co 414s._
Southern Railway 414s._____
Toledo & Ohlo Central 45___|
Rallroads— |
West Pac 1st 58, 1933__ _M-S|

Street Railways— |

Par,
Com’w’lth Pow Ry & L.__100!
Preterred 100
Federal Licht & Traction 100
Preferred 100
Republic Ry & Light_
rred

B 100
Tennossce Ry L & P com_100
Prclerrod 100,

51
West Penn Tr& Wat Pow 100
Preierred 100

ICent. \

Te. |
Bld. | Ask.
100 |120
92 | 98
70 | 85
*15%| 1612
| 161
300
1160
185
240

125

82 | 85
Y21y 04

{ 107 |110
*9l; 93
120 (140

100 {1001
991410014
9815 0915
9814 9913
| 1003 100%
9955/ 997
9955| 097
9915100

8915 901»

9911.;I 9912
| 1005510075
99 | 993,
967/ 9712
9514| 9612
10014(1003
99 | 993
90 | 93

0913 9973
mg 1001

| 99
b4 85| 4.50
9912 997

9913 963
ﬁx.i 9934

97'4*‘ G812

[
10115 10114
102%/10212
103% 1037

Per Ct. Basts,
Bid. | Ask.

Sonasassn

o

P

| Elec, Gas & Power Cos—{
| Par|
|Am Gas & Elec com
| Preferred
|Am Lt & Trac common-_lOO‘
} Preferred - - ..o ..o 0|
Amer Power & Lt com.__ 10()<
| Preferred 100
| Amer Public Utilities com100)
Preferred 100

Bay State Gas_ 50
|Buffalo City Gas stock . .moy
|Cities Service Co com.._100|
; Preferred

|Columbla Gas & Elec_.__
| 18t 58, 1927 .- J
|Elec Bond & Sharve pref__
|Indiana Lighting Co_..._100,

Preferred

|{South Calif Edison com. 1001

|~ Preferred

Standard Gas & El (Del) - 50|
Preferred 50]

United Gas & Elec Corp- mn
1st preferred......... 10
2d preierred. . _. ---10

Ut-\h Secucities (orp__ _ .10

Westcm Power common.-100i
Preferred \

{
1

Industrial l
and Miscellaneous '

Adams Exp col tr g4s '47J- D

Alliance Realty. .

Amer Bank Note co

American Surety 0’
Amer Typefounders com. 100}
Preferred 10

Amer Writing Paper. ...

!Bliss (E W) Co com.

{ Preferred

|Bond & Mtge Guar. 1

Borden's Cond Milk com . 100
Preferred - .. 104

Braden Copper Mines_

Casualty Co of Americ

Cellulold Co_...

City Investing C

Consol Car Heating

Davis-Daly Copper Co_._

du Pont (E I) de Nemours

Powder

Preferred 1- . ....__ 1001

Emerson-Brantingham __ 100
ferred 100

Goldfield Consol Mlines.__10;
Havana Tobacco Co..__100

100,
1st g 58 June 1 1922__J-D
Intercontin Rub com._.__100
Internat Banking Co..__100|
International Nickel
Preterred

International Silver pref. 10(\
1st 63 1948 J-D
Kelly Springfield Tire_..100
1st preferred 100i
2d preferred -

Kerr Lake Minlng-
Lanston Monotype
La Rose Consol Mines
Lawyers' Mtge Co.
Lehigh Val Coal &
Manhattan Transit
Marcon! Wireless of Am___5
Mortgage Bond Co 100
Nat Cloak & Suit com___10
Preferred 10
N Y Mtge & Sccurlty_-_}gg

N Y Title Ins Co...
Nipissing Mines_

Producers Oil___

Realty Assoc (Pkly -10
Remington 'l'ype\vrllcr—
Common 100
1st preferred

2d preferred. . _
Riker-Hegeman .

Royai nnk Powd com__ .
Preferred

Safety Car Heat & Lt.._10
Singer Mfg Co 1
Standard Coupler com._100
Preferred 100,

Stewart-Warner Speedo’r 100
Preferred

Sulzberger & Sons pref._ .

’I‘cvxs & Paclife Coal_

[Tenopah Extension Min__ . 1'

Tonopah Minof Nev______1|

United Profit Sharing

T 8 Casualty.

U S Envelope com_

Preferred

U S Finishing._

Preferred

_100;
Westchester & Bronx 'I‘ltle
& Mtge Guar
Willys-Overland com.
Preferred
Worthington (H R) (‘n'n-v
pany pref 100/

Yukon Gold

]510

% notes—See Short-Term| Notes .

13

53

765

0 '30
| *16

- |
Amer Maltlng 6s 1914__J-D

1

00] 150 |

81lg
5

"0 |

‘138

Sterling Gum 5( i

157
831g
|15

50
11z

*Per share,
Sale price. z Ex-dividend.

a And acerued dividend.
y Ex-rights,

b Basis. f Flat price.

n Nominal,
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Wall Street, Friday Night, Nov. 27 1914.

The Money Market and Financial Situation.—A good
deal of interest has been manifest throughout the week in
plans for opening the bond market on Saturday at the Stock
BExchange. In anticipation of this event, and stimulated,
perhaps, by the hope that it foreshadows an early opening of
the stock market, sales of bonds and stocks have been larger
than at any time since the Exchange closed. The fact that
the Chicago and several smaller exchanges have been
opened, that restricted trading at Philadelphia and Boston
has steadily broadened, leaves little room for doubt that
before very long a way will be found for some sort of an
opening of the New York Exchange. The volume of busi-
ness now being done—it is said that sales of 25,000 shares
were approved at the Stock Kxchange Clearing House on
Wednesday—seems to make the matter of a much less re-
stricted market here quite feasible, if not absolutely neces-
sary.
new system has been marked by satisfactory progress in its
establishment and by declining discount rates, which will
make such an opening easier than it probably would have
been under the old regime. It is reported, but so far as
we know not officially confirmed, that the call loan market
will open for business in usual form on Monday at the Stock
Exchange, and a cable to-day from Paris announces that the
Bourse there will be opened for cash trading a week later,
on Dec. 7.

Reports of exports during the week show liberal shipments
of cotton, and it is known that large orders from abroad for
manufactured goods of various kinds have been booked in
New England and elsewhere. In the iron and steel trade
there is, however, much to be desired. Pig iron is said to
be in somewhat better demand, and there is a little more in-
quiry for structural steel, but actual orders for finished prod-
ucts are still exceptionally limited.

Foreign exchange was higher early in the week, but de-
clined later. It is an interesting phase of the present
market that exchange on Germany is considerably below the
normal rate. Evidently our trade with that country is at
such a low ebb that there is practically no demand for the
small amount of bills offered.

The open market rate for call loans on the Stock Exchange
on stock and bond collaterals has ranged from 415 to 6%.
Commerecial paper closed at 514 @6 9% for sixty to ninety-day
endorsements and prime four to six months’ single names.
Good single names 6 @614 %.

The Bank of England weekly statement on Thursday
showed a decrease of £347,210 in gold coin and bullion
holdings, and the percentage of reserve to liabilities was
31.60, against 34.04 the week before. The rate of discount
remains unchanged at 5%, as fixed Aug. 13. The Bank
of France issued no statement.

The New York City Clearing-House bank statement for
last week was issued in an entirely new form, which makes a
comparison of the figures with those for the preceding week
or former years inaccurate and unsatisfactory. We have
therefore discontinued the publication of the table usually
shown in this column. The complete statement with ex-
planatory remarks will be found on a preceding page.

Moreover, the second week of banking under the |
= | Low for the week___

Banhers’ Guzette.

Foreign Exchange.—The market for sterling exchange
has ruled irregualar this week. Commereial bills have been
in rather better supply, but rates as a rule have been main-
tained.

To-day's (Friday's) actual rates for sterling exchange were 4 861¢ @
4 863{ for sixty days, 4 883 @4 89} for cheques and 4 89% @4 90 for
cables. Commercial on banks nominal and documents for payment nomi-
nal. Cotton for payment nominal.and grain for payment nominal.
There were no rates for sterling posted by prominent bankers this week.
To-day's (Friday's) actual rates for Paris bankers’ francs \uﬂ:_llml)ulﬂl.
Germany bankers’ marks were nominal. Amsterdam bankers' guilders
were nominal.
xchange at Paris on London not quotable.
Exchange at Berlin on London not quotable.
The range for foreign exchange for the week
Sterling, Actual— rly Days. Cheques.
High for the wee {
Low for the wee 4
Paris Bank Francs—
High for the wee e
Low for the week.__ .._.
Germany Bankers' Marks—
High for the week. .-
Low for the week_.. ____
Amsterdam Bankers' Guilders—
High for the week... -

follows:
Cables.
4 914
4 8874

5 0814
510%

S..
857%

SO 407%

40 9-16 40 11-16
Domestic Exchange.—Chicago, 35¢. per $1,000 premium. Boston, par.

8t. Louis, 20¢. per $1,000 premium bid and 30c¢. premium asked. San

Francisco, 20¢. per $1,000 premium. Montreal, 62'4¢. per $1,000 prem-=

jum. Minneapolis, 50¢. per $1,000 premium. Cincinnati, 40¢. per $1,001

premium.

Qutside Market.—Trading on the “ecurb’” this week cen-
tred chiefly in the mining shares, with prices generally firm
throughout. Considerable interest was also displayed in the
so-called Whelan group, and these, with the Standard Oil
shares, became more active and stronger as the week pro-
oressed. Atlantie Refining lost 10 points to 535. Buckeye
Pipe Line sold down from $11215 to $108 and was traded in
to-day at $110. Northern Pipe Line rose from 91 to 100.
Ohio Oil, after a loss of over 3 points to $171, ran up to $182
and ends the week at $181. Prairie Oil & Gas was conspicu-
ous for a rise of 51 points to 430, the final figure to-day being
429. South Penn Oil was irregular, advancing at first some
20 points to 285, then dropping to 253 and showing a final
recovery to 270. Standard Oil (California) was active and
advanced from 292 to 304, ending the week at 303. Stand-
ard Oil (Indiana) moved up from 468 to 476, sold off to
465 and then recovered to 480. The close to-day was ab
478. Standard Oil (Nebraska) on few transactions advanced
20 points to 340. Standard 0il of N. J. displayed decided
strength, moving up from 376 to 3 Vn'euum‘.Oxl gf).med
7 points to $195. In Tobacco shares, Upl.t(fll (;1;1:1.1‘ b‘torcs
new stock advanced from 87 to 934 and United Cigar Stores
of America common from 91 to 9334, the latter closing to-day
at 9314. United Profit Sharing sold up almost 5 points to
1614, with the close to-day at 1534. Riker & Hegeman
weakened from 83 to 77 and recovered to 3. Sterling
Gum, after an early loss of about half a point to 414, rose to
534 and ended the week at 5. Kelly-Springfield Tire moved
up a point to 62. A feature was the first trading in bongls
since the reopening. Consolidated Gas conv. 65 sold in
large volume down from 11215 to 11124. The “rights’ were
off from 314 to 27%. Mining shares were active, with Jumbo
Extension the particular feature. It advanced from 93
cents to $234, the close being at $2 3-16. Braden Copper
sold up from 5% to 634, the final figure to-day being at 6 14.

Outside quotations will be found on page 1587.

We furnish to-day on preceding pages quotations for a large
number of unlisted securities and also a considerable number
of Stock Exchange bonds of the better class.

In the Nov.7 issue of our

tp://fraser.stlouisfed.org/

“Bank and Quotation Section" will be found the July 30 prices of every stock and bond quoted on the New York Stock Fxchange.)
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Investment aud Aavlvoad dutelligeunce.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. 'l be firsv two columns of ligures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
gtatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers someother
period. The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings.
’ Pi

Latest Gross Larnings. !July 1 to Latest Date. IJ’uly 1 (o Latest Date.

Previous

rwious| Current ¢
Year.

Year. | Year.
$ ol el [sgaes
149,630/ 180,160] 491 987|
5,802,3786,152,740/17,314,921 11
821,968| 850,320| 2,815,260]
324,002| 331,003
307,212 317,317

Previous
Year.

Current
Year.

Week or
Month.

ROADS. Week or

Month.

ROADS. Current | I’Sgriuus

Current
Year. car. ,

Year.

s | $
287,705 354,122
140,403/ 175,740
12‘7.625’ 161 23)3

40.77
10882377

|
!
|
|

Ala N O & Tex Pac—
N O & Nor East_
Ala & Vicksburg.
Vicks Shr & Pac.

Ann Arbor

Atch Top & San Fe.

Atlanta Birm & Atl

Atlantic Coast Line
Charlest & W Car
Lou Hend & St L

¢ Baltimore & Ohio_
B& O Ch Ter RR

$
544,875
1 362

$
1,399,373
632,842
607,306
983,414
38,984,263

$
October.._ . 1,230,117
October...
October. .
3d wk Nov
October.. .
September
September
September
August -
October ._
September
September
September
October.__
September
3d wk Nov
September
3d wk Nov
3d wk Nov|
October._ _
September
September
September
3d wk Nov,

N O Mobile & Chic_.
N Y N H & Hartf__
N Y Ont & West___
N Y Susq & West_._
Norfolk Southern. _
Norfolk & Western._
Northern Pacific___
Northwestern Pac.
Pacific Coast Co. - .|September
zPennsylvania RR. _|September
Balt Ches & Atl__|September
Cumberland Vall.|September
Long Island September
Maryl'd Del & Va|September
N Y Phila & Norf|September
PhilaBalt & Wash|September
‘W Jersey & Seash [September
Pennsylvania Co_._|September
Grand Rap & Ind|September 48,3¢
Pitts C C & St L_|September 3,719,088/4,062,74;
Vandalia 1,030,635/1,072

September 72,
East Pitts & Erie/September |2
West Pitts & Erie|September
All BEast & West._
Pere Marquette ___
Reading Co—
Phila & Reading_
Coal & Iron Co_ .
Total both Cos_._|September |7,0
|| Rich Fred & Potom|September
Rio Grande Junc._|August .-
3 || Rio Grande South__|12d wk Nov
Rock Island Lines. _|September
Rutland - _____ ‘Soptember
|| St Jos & Grand Isl_ |September
St L Iron Mt & Sou September
St L Rocky Mt & P‘September
St Louis & San Fran|September '3
St Louis Southwest_|2d wk Nov,
San Ped I A & S L_ September
Seaboard Air Line_ . |1st wk Nov
Southern Pacific.__ |October___
Southern Railway.-. |3d wk Nov
Mobile & Ohio.._|2d wk Nov
Cin N O & T P__|3d wk Nov
Ala Great South. [3d wk Nov
Georgia So & Fla_ |2d wk Nov

September
September
September
September 7
September 944
September 0
September ,355,824/18,601 ,8
September 362,795| 1,202,7
671, 660,942
16768404(1815947 1
131,994 136,672

120,97
486,05
156,658

3 3
949, 1
12
Bangor & Aroostook
Bessemer & L Erie.
Birmingham South.
Boston & Maine___
Buff Roch & Pittsb_
Buffalo & Susq.____
Canadian Northern
Qanadian Pacific_ .
Central of Georgia_
Cent of New Jersey
Cent New England _
Central Vermont. ..
Ches & Ohio Lines.
Chicago & Alton___|2d wk Nov
¢ Burl & Quincy September
f Chic & East 111 __|September
p Chic Great West_|2d wk Nov
Chic Ind & Louisv_|3d wk Nov
Chic Milw & St P_} September
Chic Mil & Pug S
»Chic & North West|October. __
pChic St P M & Om|October .. _
Chic Terre H & 8 E|September
Cin Ham & Dayton/September
Colorado Midland_|August _._
b Colorado & South|3d wk Nov
Cornwall September
Cornwall & Lebanon|September
Cuba Railroad. .. _|September
Delaware & Hudson|September
Del Lack & West._ . |September
Deny & Rio Grande|3d wk Noy
Western Pacific__13d wk Nov
Denver & Salt Lake|2d wk Nov
Detroit Tol & Iront October. . .
Detroit & Mackinac|3d wk Nov
Dul & Iron Range._ _|September

e
=
o
=
a2
@
-
%

415
12,884,675
5i 4,242,541
3:1665

it
[T

9770
300,960

1,812,969 1,848,669
664,678| 632,508
271,807)6,202.260

o O

D0t 1= O 4 SO 1
S vini= OO ST
SO0

00| 608,000
0003,119000145.520

387|1,613,875| 4,228
8 8,538,240
332,735|"'340,246| 924,604

51,296 385 19,

LS =t

AN 0 en
DO~NO WO
Surers = 100 0080 3

[

929,890
1,155,788
4/14,8121424
3| 6,19

—
3
—
=3
J
—
oW

)
i ORI W D=L

S0
T D ) 094D = 80 e 9 i ]
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-0
(= Lo

—
=]

72| 291,047
9,305(9,055,73
1667|1,473,600
643 208.,004| I

o
@

o

110003 —
oW

September

—00
®
=)

-

C

=]

v

PH~1=130

Ol

September (4,291
September

ST

O SO~

=)
P —
— —

X =N SW

@©
-

v

——T
T ROONIAT

180

O~ O

RO i O bt

" - 0
yi»—-ue»—-.—-ar;»—w\lwow

5 B
7 11,336,308 12,125,770
0| 4,255.471' 5,062,066
34,756| 2.637.5?2

word
=000 W

~100
ONDUISWWO~

1
>

Duluth So Sh & Atl|3d wk Nov
Elgin Joliet & East- |September
El Paso & Sou West!September
Erie September
September
October ..
September
1st wk Nov

I
wortn o

Fonda Johns & Glov
Georgia Railroad
Grand Trunk Pac__

ﬂ@a%—sgcmc‘o——wv—wowc

L

ft=] wow

nioy

W=D
DN W
LD A

2
~10

5,462,035
281,406
79,684
292,795
254,367

Tenn Ala & Georgia
Tennessee Central_-
Texas & Pacific____
Tidewater & West_
Toledo Peor & West
Toledo St L & West
Union Pacific Syst_

Spok Portl & Seam,le‘
|

|{October. . _|f

September
2d wk Nov
September
3d wk Nov
September
3d wk Nov
2d wk Nov

9- 108
41103

S o

Tt

W LOTm—

0 33 1O e LT E

U110 0 b o IV et

<

35450
178,042
| 602,368
2,867,240

731,032

858,82¢
78| 38,592
76!1.209.814

Grand Trunk Syst_
Grand Trunk Ry
Grand Trk West.
Det Gr H & Milw

Great North System

Gulf & Ship Island._

Hocking Valley.___

Illinois Central____

Internat & Grt Nor

a Interoceanic Mex.

Kanawha & Mich . _

Kansas City South._

Lehigh & New Eng_

Lehigh Valle;

Louisiana & Arkan_

§ Louisville & Nash

Macon & Birm’ham

Maine Central

Maryland & Penna .

a Mexican Railways

Mineral Range.

Minn & St Louis
Towa Central_ _

MinnStP&SS M

Mississippi Central -

u Mo Kan & Texa

x Missouri Pacific_ _

Nashv Chatt & St L

a Nat Rys of Mex_1

Nevada-Cal-Oregon

New Orl Great Nor.

eN Y C & Hud Riy
Boston & Albany
Lake Shore & M S
nLake Erie & W.
Chic Ind & South
Michigan Central
Clev C C & St L
Peoria & Eastern
Cincinnati North.
Pitts & Lake Erie
N Y Chic & St L. |September
Tol & Ohio Cent. |September
Tot all lines above September

3d wk Nov,
1st wk Nov
1st wk Nov
1st wk Nov
October. ..
September
September
October.__
September
1st wk Aug
September
October __
September
October_ . _
September
2d wk Nov
October. __
September
September
1st wk Nov
3d wk Nov
3d wk Nov

3d wk Nov

eptember
2d wk Nov
3d wk Nov
September
1st wk Aug
2d wk Nov
September
September
September
September |4
September
September
September

1,080,010 Virginia & Sou West|October_ . _

e I = P e st )

DWWO

| '685.830]
1,639,328|
10.650.665 11,
2,200,248 2,

0,628 3
63,041/
1714,326

—

Wonomo

O WIRONIOWRD NS

71 L0t s U T S

9
IO

QIONODOONO =~

Western Maryland. [September
Wheel & Lake Eris_ |October
Wrightsv & Tennille|September
Yazoo & Miss Vall.iOCmber__‘

¢

1

SR A= D =100 N

o
W10

0

ot [ ] B B

=1
B0 b0 OO

NS 00N 1 O =T ia DO =T O O 03 00

(5117
Qr=I=~100t0

| 3

(=

Current
Year.

|
|
|
|

Various Fiscal Years. Period.

DOWR=W

Delaware & Hudson J:

N Y Central & Hudson River.e.
Boston & Albany
Lake Shore & Michigan South
Lake Erie & Western.n___._ J
Chicago Indiana & Southern.
Michigan Central
Cleve Cincin Chic & St Louis
Cincinnati Northern J;
Pittsburgh & Lake Erie Jal
New York Chicago & St Louis Ja
Toledo & Ohio Central J;

Total all lines

zPennsylvania Railroad |Jan
Baltimore Chesap & Atlantic_|Jan
Cumberland Valley [.L n
Long Island Jan
Maryland Dél & Virginia____|Jan
N Y Philadelphia & Norfolk_|Jan
Phila Baltimore & Washing n|Jan
West, Jersey & Seashore

Pennsylvania Company. - . _
Grand Rapids & Indiana
Pitts Cin Chic & St Lou
Vandalia

Sept
Sept
Sept
Sept

D = hI00 L0
b= OO~ Wit s DO P I T

@®
O WU SWO
n
w
SWHESIWS ORI~ L~

160, s
4,129 30/16,925,92
3 30|71,451,951|
30(12,499.55
30/39.067.43

WD W DUt DO OO

.'
b |
X

WO
(53
w

—

(=

27,389,269
28,151,841
1,009,846
5,196,945
9,177,276

4,297,654

,143,228
30(25,262,671
30(26,467,273|
30( 1,076,804
30(12,376
30| 8,37
0

n
n

Enbobote
=1 N
00D &
OO OO
OO 0DE

DIES 55

Sept ¢ (

5,243,587 Sept 2

556,516
08| 353,582
684|3,233,323
3,369,2803,435,332
151,582| 143,437
3(1,709,702
28(1,038,716
617 ,89: 03,22
25436465275

SO0 DOt
[T
WS

ONSIPO et Lo
OO0 NS WY
=D WO~ ~JW~1DOD~]

September
September

9,883,427110,360,074
439,204 394,81

September 4,380,986 A

Rio Grande Junc

tion
Rutland

88858588888885888858588888588888¢8

P ok ko ok ok ok ok

9
4 < 1,768,114
74,738,976 81,227,180

AGGREGATES OF GROSS EA

3,227
63 665

RNINGS—Weakly and Monthly

Increase or
Decrease.

Previous Current

4% Increase or
car.

Current
3 Decrease.

* Weekly Summaries. ear. %

4.04

E

N

*Monthly Summaries. [

2d week Sept
3d week Sept
4th week Sept
1st weelk Oct
2d week Oct
3d week Oct
4th week Oct
1st week Nov

Mileage.
January
February .

$
—573,127
—847.724| 576
—1,991,765| 9.90
——1.904,498/12:50
0| —2,383/945/15.19
—2/931/143/19.65
—4.,615,686/20.40
S
ve 37 roads)-.-- 9| 14,863,074| —2,887,535/19.43
26 Lo A s | 12)318.167! —2,8731015/23:45

urrency. b Does not include earnings of Colorado Springs & le Creek Disteict Ry. from Nov. 11911. e Includes the New York &
mgv i\f%ﬁig%fi.ctla N egce & Adirondack and the Ottawa & New Yorl:m}ly.. atter of which, being a Canadian road, does not make returns to the
O ate Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. ¢ Includes the Cleveland Lorain & Wheeling
Inwi-n both years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s In-
By& Loulsville & Atlantic and the Frankfort & Cincinnati. ¢ Includes the Mexican International. u Includes the Texas Central and the Wichita
%-l,:!usesLlnes. v Inclades not only operating revenues, but also all other receipts. z Includes St. Louis Iron Mountain & Southern. 2 Includes the Nor-
thern Central beginning July 1 1914.

(36 roads) .-~
(37 roads)----
(36 roads) -~
(35 roads) ..
(36 roads) ...
(34 roads) .-~
(37 roads).---
(37 roads).___
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* We no longer Include the Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of November. The table covers 26 roads and shows 23.45%,
decrease in the aggregate under the same week last year.

Third week of November. 1914. 1913. Increase.| Decrease.

Alabama Great Southern
Ann Arbor
Buffalo Rochester &
Canadian Northern
CQanadian Pacific
Chesapeake & Ohio 5
Chicago Indianapolis & Louisv.
Cinc New Orl & Texas Pacific- -
Colorado & Southern
Denver & Rio Grande.
‘Western Pacific.___
Detroit & Mackinac
Duluth South Shore & Atlantic_
Grand Trunk of Canada
Grand Trunk Western
Detroit Grd Haven & Milw_
Canada Atlantic
Mineral Range
Minneapolis & St Louis
Towa Central
Minneapolis St Paul & 8 S
Missouri Kansas & Texas
Missouri Pacific. _
Southern Railway 7
Texas & Pacific__ ,062
Toledo Peoria & Western 21,147

Total (26 roads) 9,445,152
Net decrease (23.45%

$
106,567
49,5¢
230,895
608,000

1,080,010
5,624
204,154

727,602
752,032
000

20,158

63,800 2,936,815

2,873,015

For the second week of November our final statement eov-
ers 37 roads and shows 19.437, decrease in the aggregate
under the same week last year.

Second week of November. 1913. Increase.| Decrease.

$
12,208,181

$ $
69,341|2,482,808
108.871| - 735

Previously reported (25 roads)-
24,735

Alabama Great Southern.. =
Ann Arbor.

Chicago & Alton_..__

Chicago Great Western.

Cia New Orl & Texas Pacifi
Denver & Salt Lake

Duluth South Shore & Atlantic
Georgia Southern & Florida_._
Louisville & Nashville
Mineral Range

Mobile & Ohio
Nevada-California-Oregon

Total (37 roads) 2
Net decrease (19.43%)--——-——-

987,446
2,887,535

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

Gross Earnings Net Earnings

Current Previous Current Previous
Year. Year. Year. Year.

$ 3 $ $
Atch Topeka & 8 F_b__Oct10,882,377 10,368,555 j4,133,032 73,757,430
July 1 to Oct 31 41,297,400 38,984,263715,422,495713,394,454
Buffalo Roch & Pitts.b-Oct _ 842,546 1,142,601 237,352 354,628
July 1 to Oct 31 4,354,473 1,029,608 1,389,175
Canadian Northern Oct 1,895,300 2,687,100 563,200 1,004,100
July 1 to Oct 31 6,967,200 8,435,600 1,829,100 2,451,900
Central of Georgia_b 55,687 1,613,875 ¢287,434 620,782
July 1 to Oct 31 1,228,908 4.892.365 ¢1,023,304 ¢1,312,925
Chic & North West_a_._Oct 7,884,096 8,619,059 2,273,205 2,783,842
July 1 to Oct 31____..31,723,306 32,831,163 9,312,700 9,891,813
Chic St Paul M & O.a__Oct 1,751,180 1,887,582 553,572 589,986
July 1 to Oct 31 6,762,070 6,683,003 2,044,174 1,761,880
Colorado & Southern_-b_Oct 1,384,946 1,273,179 506,776 339,431
July 1 to Oct 31 4,896,871 5,184,023 1,493,417 1,474,738
Detroit & Mackinac_a..Oct 114,708 23,455 31,538
July 1 to Oct 31 445,076 94,733 118,892
Lehigh Valley_b..._ Oct 4,110,503 4,129,453 1,312,382
July 1 to Oct 3 --15,378,758 15,559,131 4,984,367
Louisiana & Arkansas._Sept 131,827 137,938 44,569
July 1 to Sept 30 468,366 434,368 155,389
New London Northern.b—
276,308 286,693

uly 1 to Sept 30

Jan 1 to Sept 30 778,969 865,384 10,580
Southern Railway_b..__Oct 5,531,969 6,785,151 1,416,575
July 1 to Oct 31 22,434,865 24,066,074 5,393,155
Mobile & Ohio-b Oct 894,710 1,203,537 216,984
July 1 to Oct 31 3,051,662 4,386,828 819,152
Cin N O & Tex P_b_.Oct _ 820,637 965,103 185,074
July 1 to Oct 31 3,256,081 3,567,896 749,079
Ala Great South.b...Oct 388,222 513,974
July 1 to Oct 3 1,674,656 1,841,446
Union Pacific.a_ ... Oct 9,201,934 10,354,504
July 1 to Oct 31 34,392,197 35,970,103
Virginia & Southwest_-b-Oct 170,182 178,042
July 1 to Oct 31 685,830 679,330

INDUSTRIAL COMPANIES.

American Power & Light (includes only the earnings of the Kansas Gas &

Elect, Pacific Power & Light and Portland Gas & Coke Co)—
October - 310,837 3,008 151,203 146,513
Nov 1 to Oct 31 3,790,291 3,541,165 1,789,927 1,603,554
i Power & Light (includes, irrespective of date of acquisition,
A’ﬂfﬂﬁﬁgs of all 1)krupcr€!tlos now owned by the Kansas Gas & El, Portland
Gas & Coke, Pacific Pow & Lt;_ ?!}diSour,h\\% 1l:;ow5 .st Lt Co's sul)sldigrles}—-
(8] 562,3¢ 513, v ,14¢
N%tv?blerto Oct 31 6.52)8,064 5,734,838 3,045,549 2,599,558
oy c El_a._Oct 51,563 29,514 28,029
3. ‘NVhitnc:v S 543,270 380,100 294,884

51,709
ov 1 to Oct 31 650,840 i e

z. P 154,891 V4 ,06
San Joaquin Lt & P_a__0Oct 1‘454‘355 1,070,714 810,536

161,337
Jan 1 to Oct 31__-... 1,653,728 e, ST

it Bdis 414,092 214,52 ’
Southern Calif E(h?}oln-_Occ 3030'113 2,005,780 1,052,345

402,061
Jan 1 to Oct 3,959,232 To7 854 05 636

. 210,347 166 99,6
Southw Pow & Lt sub cos-Oct 2105753 1,255,622 096.004

Roads.

101,145
403,813
1,393,236
4,983,450
24,494
143,557
36,950 25,371
100,358
2,364,320
7,143,767
325,600
1,097,460
203,873
1,104,150
138,223
462,722
4,648,310
14,493,818

64,062
228,016

75,316
357,542
3,885,758
13,941,954
51,685
221,299

252,138
Nov 1 to Oct 31 2,745,320
Net earnings here given are after deducting taxes.

cht earnings here given are before deducting taxes. i

¢ After allowing for uncollectible revenue and taxes, operating income
for Oct. 1914 was s242.213i. ag:llnﬁtlg.igggollsé audr from July 1 to Oct. 31

s $823.517 in 1914, against 31, ,853 last year.

wathgor Oct. taxes and uncollectible railway revenue amounted to $477,463,

against $461,071 in 1913; after deducting which net for Oct. 1914’ was

35.655.568‘ against $3,296,359 last year. ~From July 1 to Oct. 31 taxes,

&c., were $1,863,423 in 1914, against $1,784,054 in 1913.

Interest Charges and Surplus.
—Int., Rentals, &c.— —Bal. of Net Earns.—

Previous
Year.

3
181,236
730,126

Current
Year.

197,671
792,148
925,811
3,607,460
233,029
939,959
27,630
85,456

Current

u Previous
Year.

Year.
$
2248 ,886
918,683
1,824,102
6,262,518
347,880

Roads.

Buffalo Roch & Pitts_.__Oct
July 1 to Oct 31

Chic & North Western._Oct
July 1 to Oct 31

Chic St Paul Minn & O__Oct
July 1 to Oct 31

Louisiana & Arkansas__Sept
July 1 to Sept 30

New London Northern—
: 78,683 78,546 zdef41,743 zdef53,160
Jan 1 to Sept 30 236,677 24‘.!.353zdef226.107:tdef141.95;0
INDUSTRIAL COMPANIES.
American Pow & Light (includes only the earnings of the Kansas Gas & El,
Pacific Power & Light and Portland Gas & Coke Co)—
October 74,059 65,632 77,144 80,881
o ‘?lov 1 t(;’OCtt3}l = 749,129 958.078 854,425
Mt Whitney Pow & El._Oct 9,736 17,456 18,2
2 I]\Iov 1 to Oct 3 104,00(; 241.62:‘; 190,83:;’
an Joaquin Lt & Pow_ 38,203 72,374 39,859
Jan 1 to 0ct 810 B18.005 651077  dgoddl
Southern Calif Edison._._Oct 75,586 147,106 133,75
Jan 1 to Oct 31 704,570 :1.312.945) 11;5275.'68).5))
z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

114,996
7495,058
1,347,394
5,615,240
320,543

959,740
3,629,295
242,106
906,518 1,104,215 855,362
28,744  def3,137 15,825
84,723 58,101 70,66

Latest Gross Earnings.

Week or
Month.

Jan. 1 to latest date.

Current
Year.

Name of
Road.

Previous
Year.

Current

Yo Previous

Year.

8 $
449,551| 452 428
27,184
183355
69.099
4,332
64,995

American Rys Co.._|October...
Atlantic Shore Ry. _.|October._ .
cAur Elgin & Chic Ry September
Bangor Ry & Elect,ric\September
Baton Rouge Elec ColSeptember
Belt LRy Corp (NYC)|J
Berkshire Street Ry.|September
Brazilian Trac, L & P|September
Brock & Plym St Ry.|September 13,080
Bklyn Rap Tran Syst|July 2
Cape Breton Elec Co September
Chattanooga Ry & Lt|September
Cleve Painesv & East|September
Cleve Southw & Col. |September
Columbus (Ga) El Co'September
Comwth Pow, Ry & L;October. . _
Connecticut Co September
Consum Pow (Mich) _|October.. .
Cumb Co (Me) P & L|September
Dallas Electric Co.- - . |September
Detroitt United Lines|lst wk Nov
D D E B & Batt(Rec) July
Duluth-Superior Trac|October- .-
East St Louis & Sub. |September
El Paso Electric Co_ . [September
42d St M & St N AvelJuly
Galv-Hous Elec Co. . [September
Grand Rapids Ry Co!September
Harrisburg Railw