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CLEARING-HOUSE RETURNS.

Tho following tablo, made up b%/ telegraph, &c.. Indicates that the total
bank clearings of all tho clearing Rouses o f tho United States for tho week
ending to-day have been $3,236,372,259, against $3,495,929,621 last week
and $3,094,247,087 tho corresponding week last year.

Clearings— Returns by Telegraph. Per
Week ending Mag 22. 1915. 1914. Cent.

$1,539,451,108 $1,424,519,765 + 8.1

124,327,104 130,421,554 — 4.7

131,786,937 129,647,880 + 1.7

25,728,863 29,878,790 — 14.0

261,683,101 263,792,317 — 0.8

66,545,902 65,483,439 + 1.6

15,636,577 17,452,990 — 104

$2,185,150,592  $2,061,196,735 + 6.0

538.269,984 531,248,762 + 13

$2,723,429,576  $2,592,445,497 + 51

512,942,683 501,801,590 + 22

S3,236,372,259  $3,094,247,087 +

Tho full details for tho week covered by tho abovo will ho given noxt
Sgturday. Wo Saturday. We cannot furnish them to-day, clearings being
clearing ‘houses at noon ‘on Saturday, and henco in tho abovo tho last dal
of tho week lias to bo in all cases estimated, as wo Eo to press Friday night.

Wo present below dotailed figures for tho week ending with Saturday

‘aVTotal all cities for week...........ccocoeeeee. 4.6

noou, May 15, for four years;
Week ending Mag 15.
Clearings at—
Inc. or
1915. 1914. Dec. 1913. 1912.
S S % $ $
2,054,560,0/4 1,739,595,360 + 18.1 1,809,580,942 2,120,383,546
147,748,876 147,767,380 — 0.01 157,430,452 155,070,088
46.140,210 53,991,575 — 145 50,273,566 51,770,886
31,492,725 37,392,025 — 15.8 37,003,609 34,400,320
12,198,310 11,453,738  + 6.5 12,795,418 11,806,949
8,494,372 8,041,268  + 5.0 8,165,792 8,014,309
5,887,092 5,147,961 + 14.4 0,389,292 5,923,528
4,590,623 5,008,189 — 3.5 5,364,640 4,730,534
3,027,825 3,804,641 — 47 2,926,540 3,013,007
3,027,579 3,370,131 — 10.2 3,078,781 2,447,280
2,008,773 2,134,573 — 5.9 2,193,984 1,798,694
1,995,488 2,022,609 — 1.3 1,660,136 1,779,404
1,037,667 1,492,912  + 9.8 1,444,410 1,227,064
2,173,631 2,136,670  + 1.7 2,173,549 2,266,149
1,821,807 1,830,140 — 0.5 1,860,832 1,753,203
York oo 921,042 907,575  +1.5 881,971 957,523
1,540,410 1,632,281 — 5.1 1,664,940 1,387,049
Erie 1,044,288 1,188,599 — 12.1 1,160,030 1,053,280
Binghamton-—- 799,600 686,900 + 16.4 703,400 657,300
839,711 694,242 + 21.0 653,398 602,284
728,262 922,189 — 21.0 695,735 550,000
600,000 617,024 2.8 646,648 602,200
Montclair---—---- 482,3r6 404,530 + 19.3 488,508
Total Middle. 2,334,601,961 2,032,293,512 + 14.9 2,115,272,591 2,412,207,809
103,130,380 181,391,864 —10.1 157,094,627 177,628,905
7,867,400 9,917,900 — 20.7 9,743,600 10,045,900
0,375,050 5,645,934 + 12.9 4,916,001 5,318,037
4,255,781 3,766,138 + 13.0 3,225,000 3,028,954
3,518,107 3,331,689  +5.0 3,080,635 3,030,498
2,009,747 2,009,747  +0.8 2,168,369 2,604,267
3,025,698 2,818,878 +7.3 2,866.560 2,710,953
1,412,074 1,302,024 +8.4 1,074,144 1,195,040
1,079,210 1,246,755 —13.4 1,083,901 1,183,125
979,402 872,273 +12.3 571,206 002,907
743,666 690,208 +7.7 670,957 586,657
Bangor............ 439,238 445,501 — 1.3 512,028 480,198
Total Now Eng. 194,857,072 213,438,911 —8.7 187,613,132 208,427,537

Note.— For Canadian clearings seo “Commercal and Miscellaneous Nows.

Clearings at—

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo

Peoria

Grand Rapids__
Dayton
Evansvillo__—
Kalamazoo
Fort Wayne___

Yoqngfs_,toa/vnj:[I
R T

Springfield, O—
Danvlllo

Lima
Jacksonville, TTL
Ann Arbor
Adrian--- -
Owensboro
Lansing--

Tot. Mid. West

San Francisco__
Los Angeles..
Seattle
Portland

Salt Lako City..
Spokare...........

Total Pacific--

Kansas City.
Minneapolis .
Omaha-
St. Paul
Denver

St. Joseph...
Des Moines..
Duluth

Sigux City. E
Wichita.... .
Lincoln

Fargo
Colorado Sprin
ueblo
Fremont
Aberdeen
Billings..
Hastings
Tot. oth. West

St. Louie
New Orleans____
Louisville
Houston
Galveston ... —
Richmond
Atlanta

Fort Worth
Memphis____ ...
Nashville
Savannah -
Norfolk-—
Birmingham
Knoxville -
Jacksonville
Chattanooga

Mobile.....
Macon
Austin
Vicksburg
Jackson
Tulsa
Muskogee
Total Southern
Totalall.......

Outside N. Y
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317,109,170
25,916,250
32,928,051
29,333,353
16,096,422

8,436,437
6.900.000
6,718,250
2.698.107
3,738,079
2,285,213

560.000
553,689
935,292
485.000
575.000
275,472
251,817

84,885
371,600
732,387

471.694,661

48,279,404
22,332,851
11,582,115
10.093,611
6,576,822
3,680,383
1,974,395
3,393,988
2,086,296
1,948,400
889,350
919,701
1,046,346
619,951
381,496
305,241
584,221

116,110,359

74,604,191
21,041,485
19,378,882
13.826./15
9,910,650
1,272,654
5,890.587
3,437,070
3,280,676
3,511,173
2,812,247
1,377,759
1,734,750
1,779,818
1,635.319
1,206,296
1,221,082
678,567
417,687

176,817,816

79,665,402
16,428,475
14,954,126
7,830,636
4.800.000
9,738,680

630,895
201,787,752
3,495,929,621
1.441.369.547

Electric Railway Section

State

and

Week ending Mag 15.

§
314,194,636
24,435,700
25,290,847
28,408,460
16,541,425
8,581,313
6,540,500
6,678,725
3,514,287
3,393,635
2,325,514
1,439,645
592,042
1,293,743
1,490,812
1,157,384
1,026,524

1,683,228
739,391
601,955
697,400
450,459

209,454
271,113

65,482
384,190
597,100

457,843,929

3,878,355
1

120,160,519

51,693,321
23,865,526

9,1453. (

1,038,571
1,182,352
604,532
615,881
360,395
578,834
390,993
181,601

148,414,256

12,923,091

1,867,591

1,537,557
2,354,570
1,839,218
2,135,279
1,424,408
3,491,101

204,249,953
3.176,401,080
1.436,603,720

Inc. or
Dec.
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—3
+ 22
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— 3.4

PO w s RO N

.

-

[ -]
Nhoroowombo s s

— 16
+ 16

+12

+ 19

+
@
b oo DN WL

-
b ~
orroRwobnbo bR a0

— 16.0
— 28.9

—12

City Section
NO. 2604
1913,
$ S
310.815,586 303,232,897
24,943,800 29,271,300
25,019,453 23,393,910
29,850,645 25,758,810
15,618,662 13,941,662
10,059,783 11,910,147
0,741.900 6.830.100
5,937,203 5,193,910
3,335,311 2.950.000
3,570,833 3,220,354
2,088,358 2,027,826
1,417,714 1,240,136
808,439 787,389
1,266,724 1,119,592
1,511,722 1,451,576
1,113,104 1,032,171
1,079,164 870,124
1,829,000 2.344.000
811,750 785,109
1,694,611 1.486.101
704,505 740,494
672,717 604,035
816,369 584,600
475,415 534,650
652,422 673,081
465,812 414,577
632,095 528,345
438,137 393,605
498,137 454,118
300,183 239,807
195,279 203,963
57,353 28.719
421,871 445.041
597,079 567.539
466,449,236 445,259,817
52,548,258 48,769,219
26,277,758 24,014,468
13,419,638 11,486,497
13,195,0-11 11,510,812
6,390,484 7,172,763
4,518,906 4,690,735
2,772,337 3,563,288
3,953,919 3,467,574
3,300,000 2,595,539
2,116,528 1,885,657
1,000,667 1,139,086
1,133,052 888,754
946,868 840,834
593,752 607,980
431,886 458,475
299,335 201,870
132,988,429 123,959,557
53,338,271 50,536,528
22,204,769 18,801,294
17,384,716 10,512,359
9,358,898 10,206,302
9,128,905 8,.93,908
8,098,734 7,205,812
6,016,706 4,429,530
3,344,152 2,776,050
3,506,931 2,912,932
3,462,508 3,328,047
2,008,900 1,777,358
1,618,170 1,228,527
1,714,976 1,576,168
1,343,372 1,343,643
4,687,043 1,494,851
1,065,412 766,215
591,192 414,847
770,412 700,745
590,079 601,456
291,135 365,410
395,794 305,050
393,771 275,703
173,087 184,422
148,387,933 136,627,193
82,192,462 82,439,527
17,111,775 17,057,385
12,618,365 15,869,352
8,440,798
4,058,500 3.975.000
7,712,900 8,241,517
11,917,957 12,582,232
8,025,794 7,611,227
6,848,262 6,929,984
6,802,096 8,376,998
4,120,638 4,779,025
3,777,499 3.465.411
3,363,917 3,418,503
1.574,016 2,157,235
3,766,214 3.285.000
2,279,742 2,199,911
1,490,365 1,767,870
2,107,496 2.392.411
1,460,598 1,880,914
1,784,4 14 1,492,012
1,459,576 1,241,582
2,952,908 3,486,183
2,430,075 1,968,698
239,985 233,051
355,625 273,215
1,059,288 699,387
746,579 667,759
200.697.r52 198,500,389

+10.3,3,241,319.273 3'524,242,302
ToI1"1331,738,33111+03,858,756



ELECTRIC RAILWAY SECTION.

A new number of our “Electric Railway” Section,
revised to date, is sent to our subscribers to-day.

THE FINANCIAL SITUATION.

With each week bringing some portentous new
development, it is evident that we are living in
momentous times. The present week has been
marked by Italy’s entrance into the war and by the
news that Great Britain has found it necessary to
have a coalition Government in which all political
parties shall have representation. Both of these
developments are of great importance and only time
can determine which is to have most far-reaching
consequences. The re-constitution of the English
Ministry is at least highly significant; and joined
with Italy’s action, it may easily be a determining
factor in the great conflict which is being waged on
the battlefields of Europe.

Italy’s course in definitely cutting loose from the
Triple Alliance with Germany and Austria, to which
she was until May 4 a party (it appears the treaty was
formally denounced on May 4) and joining the Triple
Entente Powers in actual warfare, can hardly be
hailed with great moral enthusiasm, since the action
was not dictated by principle, as was the case with
Great Britain when it declared war against Germany
because the latter repudiated its treaty obligations
and violated the independence and neutrality of
Belgium. Italy has been dickering with Austria for
a long time, seeking to obtain a cession of some big
slices of territory on the plea that in that way alone
can she attain her “national aspirations.” She now
throws in her fortune’,with Great Britain, France and
Russia because she shrewdly calculates that in that
way she can best achieve her desires. The Italian
populace has been”~clamoring for w”~r. According to
cable dispatches, thejstreets of the different cities
have been thronged”™with frenzied people voicing their
demand for action on the part of the Government.
No one seems to havejany conception of the horrors
or the perils of war. To the shouting masses, em-
barking upon a hazardous”conflict is viewed like a
holiday affair, and furnishes”™ occasion for rejoicing.
Such conduct neither inspires confidence nor com-
mands admiration. But whatever one may think
of the considerations that influenced Italy to take her
present step, and the light-heartedness with which
she enters the war, the importance of the act itself
cannot be minimized. It must prove a potential in-
fluence in strengthening the position and the pros-
pects of the British-French-Russian Allies, but Great
Britain will have another cripple to finance.

In like manner the change in the British Ministry
cannot fail to be a strengthening influence. In times
like the present it is not™well to mince Avords. Plain
speaking is best and candor compels the statement
that the Asquith Ministry, because of its political
policies, was ill-fitted to cope with such a critical situ-
ation as the war has created. The Asquith Govern-
ment has long been in power, but its shibboleth has
been radicalism. Many are the revolutionary chan-
ges it has inaugurated in giving effect to its radical
proclivities. It has been the champion of the labor
faction in politics and has courted the support of that
element. All sorts of new legislation has been
enacted with the view to propitiating the masses.
But the arrogance of the labor element has been the

stumbling-block in the avay of an efficient prosecution
of the war. Military necessities make it imperative
that the recalcitrant labor forces should be taken
firmly in hand, but Mr. Asquith and Lloyd-George
were in no position to do this, as they, like so many
of our oavn politicians, recognized labor as their
master.

Nor should it be forgotten that Great Britain was

on the verge of civil Avar, on account of the Asquith

M inistry’'s Irish Home Rule legislation, when the
European conflict broke out. It is barely a year
since there Avas much talk of disaffection in the

British army, and Sir John French, Chief of the Gen-
eral Staff, and Lieutenant-General Sir John Spencer
EAvart, along Avith a number of other military men,
resigned their commissions, and thingsgot so compli-
cated that Mr.
O ffice. This Sir John French
is noAVin command of the British troops in France and
the of the entire

Yet

Asquith himself assumed the War
is the same man Avho

Belgium and upon Avhom hopes

British Empire are at present centred. less

than a year ago this Asquith Government shoAved a
disposition to tear up the Avhole British military sys-
tem, regardless of consequences, because it had not
proved sufficiently pliant and had convictions of its
the military be expected to Avork

attitude

OAvn. Iloav can

harmoniously wunder a Ministry Avhose

toAvards it Avas one of contempt but a shorttime ago.

It is only necessary to add that Great Britain has
long been the Axorst labor union ridden country in
the Avorld. The think

allegiance to the union their first duty and allegiance

members of these wunions

or of no
the

to their country a secondary consideration,

even

Avhatever. In Germany,

consequence
Socialists have given their undivided support to the
the labor

causing a cessation of

Government. In Great Britain, unions

have been fomenting strikes,
Avork at the very time Avhen there is need that every

and factory should be kept active in order to

mill

meet the requirements of the army and the navy.

labor bodies
The

remain supreme.

It is a matter of indifference to these

that their country is in dire peril. interests
of the organization must

W ith the the
of the irresolution at home, the Asquith Government
It undertook to cope Avith the

but found

army and navy impotent because

at length Avoke up.
strike situation and the liquor situation,

itself incapable of doing either. It Avas in the grip
of the
grip.

Asquith

labor element and could not shake off the

A coalition Ministry will be strong Avhere the
Aveak. But the
the

political Ministry Avas

present great
if Mr. Asquith

chances of a successful issue to

conflict Avould be further improved

and Lloyd-George could be induced to eliminate

themselves altogether.

The lesson should not be lost on the United States.
Here in this country there has been the same truck-
ling to the labor element and to labor unions as in
Great Britain,
put on the statute books for the sole purpose of gain-

classes. It is not

and many pernicious laAvs have been

ing the support of the working
one political party alone that has been engaged in the
All the different politicians have been doing
though the present Administration

game.
the same thing,
been all

has distinguished beyond

in Washington
others for Avork of that character.

a Government that stands

The masses do

not respect a party or

Aveak-kneed before them,
behooves us to beAvaro lest in a critical[situation Ave
shall noAV

quaking andjshaking. It

be beset with the same dangers that are
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menacing the security and stability of the British
Empire.

Although a contraction in building operations in
the United States, both as contrasted with 1914 and
1913, is indicated by our compilation of the estimated
outlay to be made under the permits issued in 162
cities during April, the exhibit is rather better than
for any preceding month since July last. Try as we
may, we cannot forget that at the present time the
most stupendous clash at arms the world has ever
known is now in progress in Europe, and its effect,
sentimental or otherwise, is felt wherever civilization
exists. Latterly, moreover, we have been drawn
more closely to the conflict, controversially at least,
and, with that the fact, it is but natural that a spirit
of caution should be prevalent. That, of course, is
a general statement which local conditions serve to
ameliorate or intensify. For instance, the effect of
the carpenters’ strike in Chicago is manifest in a
marked decrease in the number of building permits
issued there during the month, and more or less
acute depression in sections of the South and on the
Pacific Slope is reflected in the returns from those
quarters. In New England, on the other hand, April
furnished evidence of considerable activity at quite a
number of points, and a very satisfactory augmen-
tation in the volume of construction work arranged
for in Greater New York is also to be noted.

The aggregate estimated expenditure for the 162
cities included in our compilation reaches $79,479,736,
against $84,599,520 in April 1914, or a decline of
6.1%. Greater New York’'s exhibit for the month is
better than for either of the two preceding years, the
outlay based upon the permits issued standing at
$17,588,667, against $14,689,081 a year ago and a
little under 16 millions in 1913. The increase extends
to all the boroughs except Brooklyn, but the falling-
off there is merely nominal and due to more modest
structures erected, the number of permits issued
having been considerably in excess of last year. For
the 161 cities outside of New York, the total at
$61,891,069 compares with $69,910,439 in 1914 and
$83,520,150 in 1913—this latter the high mark for
April.  Among the outside cities showing notable
decreases in 1915 may be mentioned Chicago, St.
Louis, Omaha, Los Angeles, Seattle, Portland, Ore.,
St. Paul, Indianapolis and Albany, but quite satis-
factory gains are recorded at Philadelphia, Detroit,
Kansas City, Cincinnati, Cleveland, Toledo, Hart-
ford, New Haven, Washington, Bridgeport, Jersey
City, Utica, Manchester and a number of smaller
municipalities.

For the four months of the current calendar year
the exhibit, it may be inferred, is not as favorable
as in either 1914 or 1913, but under existing condi-
tions can hardly be called unsatisfactory. Twenty-
five New England cities report a satisfactory gain
over last year in the aggregate, New Haven, Spring-
field, Bridgeport and Manchester being the main
contributors to it. The Middle Division, represen-
ted by 38 cities, exclusive of Greater New York,
exhibits a moderate decline, gains at Philadelphia,
Syracuse, Jersey City and Schenectady being more
than offset by rather important losses at Pittsburgh,
Washington, Newark and Albany; and the Middle
West section (29 municipalities) shows a loss of some
s million dollars, or s .s %, the falling off being most
noticeable at Chicago (due to the strike), Detroit
and Grand Rapids. The result at the South (32

cities) is almost s jj= millions poorer than in 1914 and
N\Zi millions below 1913, all but five of the cities
sharing in the diminution from last year. For the
Pacific Slope 14 cities report an aggregate of prospec-
tive outlay of over 11 million dollars, or 36.4% below
a year ago, and almost 21 millions under 1913, the
decline in activity being conspicuously great at Los
Angeles, and, not unnaturally, after the decided
boom in building in 1912 and 1913. The remainder
of the West, 23 municipalities, also makes a com-
paratively poor showing, greater activity than a year
ago being restricted to 3 or 4 of the smaller cities,
with the loss for the group s million dollars, orz21.2%.
Combining the returns for the 161 cities outside of
New York, we have for the four months a total of
$182,636,654, against $214,347,730 in 1914; Greater
New York's aggregates are $56,688,870 and $48,-
935,553, respectively, and those for the whole country
$239,325,524 and $263,283,283.

Canadian building operations in April were of rela-
tively negligible volume compared with the results
for most recent years, this being true in particular
of the Western Provinces. In fact, for 16 cities in
Manitoba, Alberta, Saskatchewan and British Colum-
bia the April building permits call for an estimated
expenditure of only $648,774, against $5,473,518 last
year, and for the four months a loss of nearly 10
million dollars is shown—$1,190,526 contrasting with
$11,323,174. Twenty-eight cities in Ontario, Quebec
and the Maritime Provinces, moreover, return for
the month an aggregate of only $2,996,135, against
$9,947,715, and for the four months but $6,297,067,
against $20,953,286. Consequently, for the whole
of Canada (44 cities), the April result is only $3,644,-
909, against $15,421,233, and for the period since
Jan. 1 is $7,489,593, against $32,276,460, and falls
37 millions below 1913.

What now appears to be the practical entrance of
Italy into the war on the side of the Allies has diverted
to an appreciable extent attention this week from
other considerations in the European situation—
even from the reply that is to be expected from Ger-
many to the American note and not less so from the
semi-official announcement that a reconstruction of
the British Cabinet is at hand. On Thursday the
question of war or peace was placed formally and
frankly up to the Italian Chamber of Deputies. The
result which was rendered, according to press dis-
patches from Rome, “amid tremendous enthusiasm,”
was the adoption by a vote of 407 to 74 of a bill con-
ferring upon the Government full war power. The
bill was comprised within a single paragraph and as
translated reads as follows:

“The Government is authorized in case of war and
during the duration of war to make decisions with
due authority of law, in every respect required, for
the defense of the State, the guaranty of public
order, and urgent economic national necessities The
provisions contained in Articles 243 to 251 of the
Military Code continue in force. The Government
is authorized also to have recourse until Dec. 31 1915
to monthly provisional appropriations for balancing
the budget. This law shall come into force the day
it is passed.”

In introducing the bill Premier Salandra declared
that Italy had submitted to every humiliation from
Austria-Hungary for the love of peace. By her
ultimatum to Servia, Austria had annulled the
equilibrium of the Balkans and prejudiced Italian
interests there. Notwithstanding this evident viola-
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tion of the Treaty of the Triple Alliance, Italy had en-
deavored, through long months, to avoid a conflict;
but these efforts were bound to have a limit in time
and dignity. “This is why the Government felt
itself forced to present its denunciation of the Triple
Alliance on May 4,” said the Premier, who had diffi-
culty in quieting the wild cheering that ensued. The
Premier continued: “The ultimatum which the
Austro-Hungarian Empire addressed last July to
Servia annulled at one blow the effects of a long-
sustained effort by violating the pact which bound
us to that State, violated the pact, in form, for it
omitted to conclude a preliminary agreement with us
or even give us notification, and violated it also in
substance, for it sought to disturb, to our detriment,
the delicate system of territorial possessions and
spheres of influence which had been set up in the
Balkan Peninsula. But, more than any particular
point, it was thewhole spirit of the treaty which was
wronged, and even suppressed, for by unloosing in
the world a most terrible war, in direct contravention
of our interests and sentiments, the balance which the
Triple Alliance should have helped to assure was de-
stroyed and the problem of Italy’s national integrity
was virtually and irresistibly revived.”

In the Senate, where Premier Salandra repeated
his statement, his words aroused the'same enthusiasm
as in the Chamber; and, quoting press dispatches,
“while it was known that a considerable number of
Senators were on the side of neutrality, all enthusi-
astically stood by the Government.” Premier Sa-
landra yeaterday morning obtained the Itoyal sig-
nature to a decree suspending the diplomatic im-
munity of the Austrian Ambassador and of the Prus-
sian and Bavarian envoys to the Vatican who leave
to-day (Saturday). This act would necessarily pre-
cede a declaration of war and is preliminary to the
expulsion of these diplomats from Italy. It is sus-
pected that actual hostilities may precede the formal
declaration of war. They have in fact been reported
to have begun at Venice. There the Austrian steamer
Consulich, said to carry contraband, tried to escape,
and was stopped by an Italian torpedo boat. A dozen
German and Austrian ocean steamers, classed as
auxiliary cruisers and armed and carrying ammuni-
tion, are making ready to leave Genoa. Italian
ships are said to be near by waiting to engage them.
The final concessions offered by Austria to Italy as
the price of continued neutrality were outlined in
the German Reichstag on Wednesday by the Im-
perial Chancellor, Dr. von Bethmann-Hollweg.
They were:

First—Part of the Tyrol inhabited by Italians to be ceded
to Italy.

Second— The western bank of the Isonzo and the town of
Gradisca to be ceded also.

Third—Trieste was to bo made an imporial free city, re-
ceiving an administration which would insuro tho Italian
character of the city and to have an Italian university.

Fourth— Italian sovereignty over Avalona (a seaport of
Albania) and a sphere of interest belonging thoreto, to bo
recognized.

Fifth—Austria-Hungary declared her political disinterest-
edness regarding Albania.

Sixth—The national interests of Italians in Austria to bo
particularly respected.

Seventh— Austria-Hungary to grant amnesty to political
military prisoners belonging to the ceded territory.

Eighth— Tho further wishes of Italy regarding tho gonoral
question to bo assured every consideration.

Ninth—Austria-Hungary, after tho conclusion of the agree-
ment, to give a solemn declaration concerning the con-
cessions.

Tenth—Mixed committees for the regidation of tho details
of tho concessions to be appointed.

Eleventh— After the conclusion of the agreement, Austro-
Hungarian soldiers, natives of the occupied territories, shall
not further participate in the war.

The general expectation in London and at other
European centres is that Rumania will follow
promptly Italy’s entrance into the strife. The Swiss
Government will mobilize its forces to guard its
frontier as soon as war begins. Reports from Lon-
don state that there is much concern there regarding
the attitude of Spain, which is believed in some circles
to be wavering in favor of an alliance with the Ger-
man allies.

No reply has as yet been received from Germany
to the American note which was dispatched by our
Government on Thursday of last week. Latest
advices cabled from Berlin suggest that it will be
next Wednesday before the German response will be
cabled, though, possibly, and quite probably, there is
little actual foundation for naming this as a definite
date. Opinion has alternated this week as to the
character of the German reply, though it seems
quite logical to expect that it will be replete with
diplomatic courtesy and that it will endeavor to
place the entire subject in a controversial stage
for discussion. Meanwhile, it is considered un-
likely that a new crisis will be created by the de-
struction of either American ships or passenger
vessels carrying American citizens. Under these
circumstances, it is evident that the longer friendly
negotiations or discussions continue the better. It
obviously is of less interest for the Administration at
Washington to obtain a solemn declaration that the
German submarine warfare has been modified as it is
to have semi-official assurances that there is to be no
repetition of the Lusitania crime, at any rate until the
entire situation has been thoroughly canvassed and
some form of compromise has been discussed. The
Swiss Federal authorities have decided to make
suitable representations to Germany on the sinking
of the Cunard liner Lusitania as a result of which
three Swiss citizens lost their lives.

Despite official denials that were published last
week, including a formal statement in the House of
Commons by Premier Asquith, it is now evident that
important changes are about to be made in the
British Ministry. These will not include any trans-
fer, according to the latest dispatches from London,
of the Premier himself or of Sir Edward Grey, the
Foreign Secretary. Nor will they entail any change
in “England’s policy for the prosecution of the war,”
Mr. Asquith formally announced on Wednesday.
Beyond this statement Mr. Asquith would not go,
but the latest reports that have been cabled from
London suggest that Winston Churchill, the First
Lord of the Admiralty, will retire in favor of the Right
Honorable A. J. Balfour, the veteran conservative
leader. Churchill may be made Manister for the
Colonies, though his friends believe he will seek
active service at the front. Others that are, accord-
ing to the London press accounts, likely to retire are
Viscount Haldane, who, as Lord High Chancellor,
may be succeeded by Lord Reading (Liberal). The
Marquis of Crewe is spoken of for President of the
Privy Council to succeed Earl Beauchamp. Earl
Kitchener is likely, it is said, to retire as Secretary
of War and confine his attention to events in the
field. David Lloyd-George, in that event, will, it is
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expected, be succeeded as Chancellor of the Ex-
chequer by A.Bonar Law (Unionist), and will himself
assume the title of Secretary of War Supplies.
However, no official intimation is available that any
of these changes are the ones that are actually to be
made. The change at this time seems to suggest
that there have been some dissensions in both mili-
tary and naval circles. The crisis in the navy ad-
ministration appears to have arisen over the attack
by naval vessels without military co-operation on
the forts of the Dardanelles. This is credited as a
plan forced through by Winston Churchill over the
protest of some of the leading admirals and notably
over that of Lord Fisher, First Sea Lord. The latter
resigned his office but subsequently withdrew his
resignation, it is unofficially stated.

It is difficult to follow the reports of the military
operations in the Eastern theatre of war, as a result
of the highly conflicting claims that come from Ber-
lin and Petrograd. There seems no question, how-
ever, that the Russians have been compelled to retire
in Galicia. Advices from Berlin and various unof-
ficial statements agree that the Teutonic allies have
consolidated their lines on the right bank of the Sail
between Jaroslav and Lazaysko and that the bom-
bardment of Przymysl is in progress. The second
drive of the Austro-German army through the marshes
of the Dniester, however, has not yet succeeded,
while the third drive of the Archduke Eugene in the
Bukowina appears definitely to have failed. Press
dispatches from London state that military experts
there profess to see strategic opportunity for the
Grand Duke Nicholas in Galicia. They argue that
he is drawing an immense army of the enemy further
and further away from its base, and at a fixed mo-
ment he will repeat his former tactics and throw
against them a force as large if not larger than theirs,
with adequate equipment. They claim that of the
fourteen great armies that Russia now has in the
field, only one has met with reverses in Galicia. The
extent of the Russian retreat through the Carpathians
may be appreciated from the fact that three weeks
ago the Russian lines, beginning north of Opotow,
dropped almost due south, following the line of the
western slope of the Carpathians on the Hungarian
side to Bukowina. To-day the Russian line is from
thirty to forty miles east of that point and the fight-
ing now is practically in territory occupied during
the first months of the war. The London “Daily
Mail's” correspondent at Petrograd confirms the
belief prevailing in London that the Russian retreat
in Galicia was due to the greater efficiency of the
Austro-German artillery, suddenly concentrated.
This proves, the correspondent argues, “that the
war ultimately will not be decided by the numbers
nor the bravery of troops, but by weight of metal.”
Advices by way of Copenhagen declare that the Ger-
mans have captured Riga on the Gulf of Riga, in
Northwest Russia. This has not been confirmed of-
ficially.

Operations in France and Flanders have been neces-
sarily curtailed this week by wet weather, although a
number of isolated engagements have been reported
that have been in a broad sense without definite re-
sults. Field Marshal Sir John French on Monday
last, in a message informed the British War Office
that his troops had again assumed the offensive,
after a fortnight spent in repelling German attacks,
and had swept across andjfcaptured all German

trenches to the south of Riche-Vourg L’Avoue over
a two-mile front. It is evident that weather condi-
tions have interfered with the further progress of this
movement. The operations around the Yser Canal
in Belgium, ending in “the complete repulse of the
enemy on May 17,” are described in a narra-
tive written by the official observer with
the French army at the front which was pub-
lished in Paris on Thursday. In brief, it declares
that the Germans, “who had gained momentary
success in using asphyxiating gas, were finally and
definitely mastered by the continued pressure of
our offenses.” Anton Kuepferle, formerly of Brook-
lyn, who has been on trial in London as a German
spy, committed suicide by hanging on Thursday
morning in his cell in Brixton prison. He left a note
confessing that the charges against him were ac-
curate.

The discontent that has been brewing in Portugal
ever since the revolution which deposed the King,
came to a head this week. For a time complete
anarchy reigned in Lisbon. The Premier was shot
and a large number of civilians was Kkilled and in-
jured. The significance of the incident lies in the
fact that the rebels succeeded in obtaining control
of at least one warship, which was used to bombard
Lisbon until it ran out of ammunition. There seems
reason to fear that both the army and navy are
honeycombed with disloyalty. A new Ministry has
been formed, but it is doubtful whether it will be
able to endure. Spain, which is keenly interested,
has sent warships to keep general watch of the situa-
tion, ostensibly to protect Spanish interests. The
former Premier, it is expected, will recover.

As has been the case in New York, the Stock
Exchange in London has this week been depressed.
At the extreme close somewhat of a strengthening ten-
dency was evident, one distinct influence being the
definite indication that Italy would soon be fighting
on the side of the Allies in the great European
struggle. The formal announcement by Mr. Asquith
the British Premier, of proposed changes in the Brit-
ish Ministry not unnaturally exerted an unsettling
influence. It may be regarded to some extent as
having prevented the Italian situation from exerting
the full influence it otherwise would have done. For
the long pull, however, these Cabinet changes can
certainly not be considered an unfavorable feature.
Lloyd-George, the Chancellor, has, for instance, been
so radically on the side of Labor and has forced so
many compromises in favor of Labor that the latter,
through its unions, has not been backward in taking
full advantage of the fact that it could, through thick
and thin, rely upon such a friend. Even the present
gretvsome war has failed to make any measureable
impression on the Labor leaders. At this very
moment London’s tramcar traffic is badly crippled
by a strike, the men demanding a 15% war bonus,
owing to the increased cost of living. The demand
has been refused by the County Council, which oper-
ates a majority of the present car lines. On Thurs-
day only 40 out of 1,500 cars were running.

The London Stock Exchange will be closed to-day
and on Monday next for Whitsuntide holidays. Be-
ginning on Tuesday, English banking hours will be
reduced two hours daily. That is to say, banks and
banking offices will remain open between 10 and
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3 o'clock instead of as at present from 9 to 4. This
change, it is believed, will enable additional clerks
to enlist in the army. Bank tellers, after the regular
banking hours, will be expected to do other work.
Some time ago there was a movement to extend the
hours of trading on the London Stock Exchange.
This never became really serious; it merely accom-
panied the spurt in business that was so evident
about a month ago. The complete recession in
business to absolute dulness seems to have effectively
ended this plan. The London correspondent of the
“Journal of Commerce,” in a special cable, explains
that although the doors of the Exchange now open at
10:30, business does not commence until 11 a. m.
As a matter of fact, the increased clerical work
entailed by the Government requirements, together
with the reduced staff of Stock Exchange firms,
means that offices are kept busy until a late hour,
even with only medium activity in the market.
These requirements in brief are that full details of
names of buyers and sellers and identifying numbers
of certificates, together with declarations that the
stock is not sold for the benefit of an enemy, must
be filed with the authorities before 4 p. m. It is,
therefore, highly improbable that the hours of trading
will be extended in the afternoon as long as the
present restrictions are enforced. The London Stock
Exchange Committee compiled a list of the foreign
members of the Exchange. This list shows a total
of 210, of which 147 are Germans, 16 Austrians, 1
Turk, 1 Hungarian and 7 Americans.

While official announcement has not been made, it
has become known unofficially that it is the plan of
the British Treasury to delay all new capital issues
until the next British war loan has been successfully
floated. The failure of the public to take up some
of the recent offerings of securities probably has
encouraged this spirit of caution on the part of the
Government. There is no conclusive indication thus
far of the approximate date of the new loan. The
Bank of England has been showing unusual decision
in arranging the holiday schedule for its staff, insisting
that all vacations be completed before the end of
August. This is interpreted as suggesting that the
new issue will be offered in September. The pro-
posed amount of the loan is reported to be £300,000,-
000. In November a loan of £250,000,000 was
issued.

So far as the week’s trading on the London Stock
Exchange is concerned, there have been few features.
Kaffir shares were dull, owing to agitation for in-
creased wages in the Rand. Portuguese bonds were
not affected by the political upheaval in that country.
The Russian reverses caused a rather weak market
for Russian securities. As to the American section,
it followed very closely the changes in the New York
market. On Monday there were 107 separate trans-
actions in American stocks and 34 in Canadian
Pacifies; on Tuesday the corresponding figures were
75 and 37; on Wednesday 127 and 12; on Thursday
94 and 19 and on Friday 130 and 18.

The Paris markets have been heavy, due undoubt-
edly in some measure to the authorized increase in
the Bank of France's circulation to 15,000,000,000
francs, and an increase in the authorized limit of
advances to the Government to 9,000,000,000 francs.
The severe loss in gold by the Bank of France (to
which we refer in a subsequent paragraph), in pur-

suance of its definite policy of shipping the precious
metal to sustain the French exchanges abroad is
stated by cable correspondents to have been an addi-
tional influence of the week’s disappointing trend.
M. Ribot, the French Minister of Finance, introduced
in the Chamber of Deputies on Thursday a bill pro-
viding for 1,100,000,000 francs (8220,000,000), being
an additional appropriation for the first six months
of 1915. Parliament already has voted 8,500,000,000
francs (81,700,000,000) for these appropriations.
France has decided to requisition all stocks of wheat
in the Republic ata uniform price of about 82 80 per
100 Ibs. The American Consul-General at Paris
cables that France's foreign trade has decreased
about 50% since the war began. During the first
four months of 1915 the value of the foreign com-
merce amounted to 8597,346,773, against 81,009,-
890,835 for the same months last year. Imports
were 8420,665,116, against 8583,363,923, and exports
were 8176,681,657, against 8426,526,912.

Official Bank rates at the leading European centres
still remain without change from 5% in London,
Paris, Berlin and Amsterdam and 5~% in Vienna.
In London the private bank rates of discount closed
at 27°8% for sixty days and 2 13-16(5)2% % for ninety
days. A week ago the corresponding figures were
2M% for short bills and 2ys% for long. Day-to-day
loans are still quoted at 1"t@13~%- There is said
to be no general expectation in London that while the
condition remains that Treasury bills in unlimited
guantity are available on a 2% % basis for three
months, private discounts will much further decline.
The Treasury, inview of the success which has attended
the new terms of sale, finds no incentive to make
the terms more favorable. No private Bank discount
rates have this week been received by cable from the
Continental centres so far as we have been able to
learn.

While France is credited with having sent over
large additional funds of gold to London for the pur-
pose of affording the basis of a credit of £60,000,000
at the British centre, the importations are certainly
not reflected by the Bank of England’s statement this
week. The gold on hand in fact showed the large
reduction of £1,921,508. Note circulation indicated
a contraction of £1,000,000, so that the total reserve
declined £921,000 only. The proportion to liabili-
ties is now 20.50%, against 21.06% last week and
43.60% a year ago. Public deposits were £2,518,000
higher for the week, while other deposits decreased
£990,000 and loans (other securities) increased £2,-
461,000. The bullion holdings of the Bank aggre-
gate £61,706,934, against £35,946,535 in 1914 and
£37,706,963 in 1913. The reserve totals £46,154,-
000, against £25,720,735 in 1914 and £27,776,473 in
1913. The increase in loans brought the total up to
£145,533,000, which compares with £39,891,345 one
year ago and £31,881,039 in 1913. The Bank re-
ports the amount of currency notes outstanding on
May 15 £43,519,019, against £42,997,634 the pre-
ceding week. The amount of gold held for the re-
demption of such notes is £28,500,000, against £27,-
500,000. Last week’'s sales of Treasury bills were
£16,874,000. Our special correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week: In-
flow, £328,000 (of which £278,000 bought in the
open market and £50,000 released from miscel-
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laneous accounts); outflow, £2,250,000 (of which
£324,000 earmarked Argentina, £500,000 earmarked
miscellaneous, £100,000 earmarked India, £1,042,000
sold in the open market and £284,000 net sent to the
interior of Great Britain). We add a tabular state-
ment comparing for the last five years the different
items in the Bank of England return:

HANK OF ENGLAND’'S COMPARATIVE STATEMENT.

1915. 1914. 1913. 1912, 1911.

May 19. May 20. May 21. May 22. May 24.
£ £ £ £ £

Circulation 34,003,000 28,675,800 28,380,490 28,884,350 27,975,240
Public deposits___ 130,382,000 19,508,861 13,946,450 20,453,522 15,059,357
Other deposits 94,024,000 39,456,130 40,720,211 37,189,445 40,554,061
Governm't securities 51,043,000 11,046,570 12,802,275 14,155,013 14,971,344
Other securities___ 145,533,000 39,891,345 31,881,039 31,718,980 29,593,400
Reserve notes & coin 46,154,000 25,720,735 27,770,473 29,602,370 28,806,338
Coin and bullion— 01,706,934 35,946,535 37,706,963 40,030,726 38,331,578
Proportion of reserve

to liabilities____ 20.50% 43.60% 50.80% 51.33% 51.76%
Rank rate 5% 3% 4'A% 3% 3%

The gold holdings of the Bank of France show the
sensational decline this week of no less than 211,-
355,000 francs, which presumably reflects the ship-
ments to London last week of £8,000,000 in connec-
tion with the credit of £60,000,000 to be established
in England and also the $2,500,000 that this week has
been received in New York direct from Paris. Silver
holdings decreased 1,300,000 francs, note circulation
showed an expansion of 22,819,000 francs, general
deposits an increase of 42,296,000 francs, bills dis-
counted of 1,047,000 francs, treasury deposits of
7.400.000 francs, while the Bank’s advances decreased
4.684.000 francs. The Bank's gold item aggre-
gates 3,915,675,000 francs, against 3,674,325,000
francs in 1914 and 3,254,350,000 francs in 1913.
Circulation is reported at 11,739,391,000 francs, com-
paring with 5,844,214,000 francs in 1914 and 5,613,-
786,000 francs in 1913.

The Imperial Bank of Germany reports this week
an increase of 2,808,000 marks in gold but a decrease
of 106,065,000 marks in the cash item which in-
cludes Imperial and Loan Bank notes and notes of
other banks in addition to gold and bullion. Dis-
counts for the week increased 138,948,000 marks,
loans arc 114,000 marks higher and deposits 63,178,-
000 marks higher, while circulation decreased 43,-
722,000 marks and securities on hand decreased
4.706.000 marks. The gold holdings, still again at
a new high level, aggregate 2,374,222,000 marks,
against 1,326,760,000 marks in 1914 and 1,009,936,-
000 marks in 1913. The note cirdulation totals
5.199.570.000 marks, against 1,911,106,000 marks
one year ago and 1,849,720,000 marks in 1913.

There is nothing essentially new in the local money
situation, the preponderating feature being the ex-
cessive supply of funds. Rates taken as a whole
are if anything a shade easier than week ago. Call
money yesterday loaned as low as 1%. New
York bank reserves have been increased both by
the receipt of gold from abroad and by the receipt
of currency from the interior by New York. It is
now announced that the $25,000,000 Argentine notes
recently offered in this market were fully subscribed,
notwithstanding the failure of a similar offering in
London. There has been no appreciable increase
in the offering of commercial paper this week.

Last Saturday’'s statement of the New York
Clearing House indicated an increase in the surplus
above requirements of $10,847,390. The total re-
serve showed an increase of $10,157,000, but reserve
requirements were reduced $690,390 because of the
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reduction in demand deposits, this reduction amount-
ing to $6,188,000, while net time deposits increased
$1,344,000. Loans suffered a contraction of $16,-
795,000. Reserves in “own vaults” increased $7,-
645,000 to $427,422,000, of which $355,761,000 is
specie. Reserves in Federal banks declined $1,616,-
000 to $117,934,000, while reserves in other deposi-
taries increased $4,128,000, to $31,626,000.

Referring to money rates in detail, call loans have
this week covered a range of 1®27%. As has
been the case for many weeks, the renewal rate has
remained pegged at 2%, while the lowest figure each
day has been 1%% until, as already noted, yester-
day (Friday), when some funds loaned at 1%.
On Monday, Tuesday and Wednesday the highest
rate at which business was reported was 2%, while
2Yi% was touched on Thursday and 2% on Fri-
day. Time money closed at 2@ 2~ % for sixty
days (against 2% @ 3% a week ago), 3% for ninety
days (unchanged), 3@,3¥i% f°r four months
(against 3A%), 3y@3}4% for five months (un-
changed) and 3}4:@'3¥2% for six months (also
unchanged). Closing quotations for commer-
cial paper are without change from 3)"@4% for
sixty and ninety-day endorsed bills receivable and
for four to six months’ single names of choice charac-
ter. Names not so well known require as high as
4Yz%- The discount rates at the Federal Reserve
Bank at New York remain at 4% for thirty and nine-
ty days and 5% (for agricultural bills, of which none
have yet been purchased) above ninety days. In
fact, there has been no change announced this week
at any of the twelve reserve centres, the discount
rates of all the reserve banks remaining at the figures
quoted by us last week as follows:

Maturities Maturities of Maturities of Agricultural
Federal Reserve of over 30 days over 60 days , live-stock
Bank. 30 days and to 60 days, to 90 days,  paper over
less. inclusive. inclusive. 90 days.
4 4 4'A
4 4 4 5
4 4 4°A 5
i ia i °
4°A ! 1
4 4 Wi 5
4 4 Wi 5
4 7 g 5
A
4 ﬁ 4 gH
. 4 4 A4°A
San Francisco--------— 3Mm 4 4y2 6

Sterling exchange and the foreign exchanges gener-
ally have been depressed this week. Demand bills
on London on Friday were quoted as low as 4 78,
or %, below the low level that was reached on
March 23. The export movement, although the
usually active grain and cotton shipping season
is waning, is sufficiently large, allowing for the
reduced import movement, to create an excessive
supply of bills. An additional $2,500,000 in gold
was received on Wednesday by Lazard Freres direct
from Paris, and the firm announced the engagement
of a similar amount of the precious metal for shipment
to this centre from Ottawa. A shipment of $1,000,-
000 gold was made yesterday from Yokohama to the
International Banking Corporation in New York.
Since the iirst of the year the gold importations have
reached a total of $69,165,000, including $9,500,000
direct from France, $40,440,000 from Ottawa and
$19,225,000 from other points, including the Far East.
The Ottawa movement, of course, represents a tri-
angular transaction, as gold in large volume is moving
from Paris to the Bank of England in London, and
the latter is thus able to release for French account
gold in Ottawa for shipment to Now York to be used
for the payment of supplies purchased by or for the



French Government in this country. As we ex-
plained last week, a total of £20,000,000 has been or
is being sent by Paris to London to constitute the
basis of a credit of £60,000,000 that has been arranged
for the French Government at the British centre.
The remainder of the transaction is to be financed
with French Treasury bills. The usual weekly report
issued by the Department of Commerce for the thir-
teen customs districts of the United States which
handle about 85% of our overseas trade, showed ex-
cess exports over imports of §16,404,000 for the week
ending May 15.

So far as the Continental exchanges are concerned,
a new low record—543% for checks—was on
Friday established for francs, as a result of the
increased export movement to that country. Sterling
.exchange in Paris has this week been quoted as low
as 25.97% francs, and dollar exchange has neces-
sarily responded. The normal rate of exchange
for francs (checks) is about 5 18@5 19. The
closing quotation for sight drafts on Paris was
5 42%, against 5 34 a week ago and 5 32 a fortnight
ago, while bankers’ cables finished at 5 41%, against
5332 &d 5 313" one week and two weeks ago,
respectively. Commercial sight on Paris closed at
5 41%, against 5 34% aweek ago. Italian lire, despite
the close approach to actual war, ends slightly firmer,
namely 587% for bankers’ check, against 5 92% a
week ago, while bankers’ cables closed at 5 87, which
compares with 592. This suggests very heavy an-
ticipatory purchases of supplies in this country,
though rates at the close are very largely nominal,
which is not unnatural under the circumstances.
Russian roubles, bankers’ sight, closed at 39, against
41 a week ago. Bankers’ checks on Berlin are 82%,
against 82 11-16 last week, and cable transfers are
82 15-16@83, against 82 13-16. Swiss exchange
closed at 5 38, against 5 30 last week for bankers’
sight, while bankers’ cables finished at 5 30, against
529. The check rate on Amsterdam is 39%
(unchanged for the week), while bankers’' cables also
are unchanged at 39 9-16. In Paris the London
check rate closed at25.97% ,comparing with25.64%
on Friday of last week.

Compared with Friday of last week, sterling ex-
change on Saturday showed little change, demand
being quoted at 4 79% @4 79 5-16, cable transfers
at 479 11-16@4 79% and sixty days at 4 76%@
4 76%. On Monday an easier feeling prevailed;
trading was dull and lifeless and the disposition was
to await Germany’s reply to the American note;
rates receded to 4 79% @4 79% for demand, 4 79 9-16
@4 79 11-16 for cable transfers and 4 76% @4 76%
for sixty days. A decline of about %c. took place
on Tuesday, mainly due to the nervousness and un-
certainty felt over the existing international situa-
tion; demand sold down to 4 78% @4 79 1-16, cable
transfers to 4 79% @4 79% and sixty days to 4 76%
@4 76%. On Wednesday further weakness was
recorded, with a decline to 4 78% @4 78% for de-
mand, 4 79 3-16@4 79% for cable transfers and
476%@4 76% for sixty days; the volume of trans-
actions continued light. A sharp break of 9-16c.
was experienced on Thursday, as a result of fears
entertained regarding possible foreign complications;
demand bills went as low as 4 78 3-16—only 1-16
above the previous unprecedentedly low point touched
in March, and ranged 4 78 3-16@4 78%, cable trans-
fers at 4 78% @4 79% and sixty days at 4 75% @

4 76. On Friday the market ruled irregular and
weak, demand bills establishing a new low level by
selling at 4 78. Closing quotations were 4 75%@
4 75% for sixty days, 4 78@4 78 5-16 for demand and
4 78%@ 4 78 13-16 for cable transfers. Commercial
on banks nominal, documents for payment nominal.
Seven-day grain bills at 4 77@4 77%. Cotton for
payment nominal; grain for payment nominal.

The New York Clearing-liouse banks, in their
operations with interior banking institutions, have
gained 83,797,000 net in cash as a result of the cur-
rency movements for the week ending May 21.
I heir receipts from the interior have aggregated
88,269,000, while the shipments have reached §4,-
472,000. Adding the Sub-Treasury operations and
the gold imports, which together occasioned a gain
of 85,156,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a gain of §8,953,000,
as follows:

Out of
Banks.

Week ending Mag 21. Net Change In

Bank Holdings.

Into
Banks.

84.172.000 Gain 83,797,000
22.579.000 Gain 5,156,000

88,260,000

Sub-Treas. oper. and gold Imports.. 27,735,000

Total 838,001,000 827,051,000 Gain 58,953,000

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

May 20 1915. May 21 1914.

Banks of

Gold. Silver. Total. Gold. Silver. Total.

£ £ £ £ £ £
England.. 61,706,934 61,706,934 35,946,535 35,946,536
France__ 158,626,560 15,009,666 171,635,560 148,001,440
Germany. 118,807,800 2.400.000 121,207,800 67,668.200 %2:2;‘,3:2?,3 1872'3335'%8
Russia__ 170,878,000 5.248.000 176,120,000 178,325,000 7.295.000 185.620 000
Aus.-llunc 51.578.000 12.140.000 63.718.000 52.250.000 12.246.000 64.’496.’000
Spain___ 26.106.000 29.348.000 55.454.000 20.701.000 28.781.000 49.482.000
Italy 50.666.000 2.500.000 53.166.000 45.767.000 3.100.000 48867.000
Ncthcrl'ds 25.738.000 184,800 25,922,800 13.507.000 695,700 14,202,700
Nat.Belgd 15.380.000 600,000 15.950.000 8.900.000 4.450.000 13350000
Sweden .. 6.301.000 6.301.000  5.783.000 5.783.000
Switz'land 9,624,800 9,624,800 6.822.000 ..6,822,000
Norway .. 3.437.000 3.437.000 2,645,000 2.645.000

67,429,800 764,279,894 586,316,175
67,537,400 774,107,102 584,351,855

Tot. week 696,850,094
Prev.week 705,569,702

P8.643.130 684,859,305
98,058,587 682,410,442

c July 30. <l Sept. 21.

REORGANIZATION OF THE BRITISH CABINET.

Quickly following the series of dramatic occur-
rences in world politics of which the Lusitania out-
rage was the immediate cause, and which brought to
a head the crisis between the United States and
Germany, events in the European political world
bearing on the war have this week been moving
rapidly. The resignation of the Salandra Ministry
at Rome at the end of last week, immediately fol-
lowed by riots throughout North Italy, by return of
Salandra to power on a war program, and by the
Italian Parliament's vote of a war credit, in the
midst of immense enthusiasm, was a series of occur-
rences pointing to vital changes in the theatre of war.
While political and military critics were busy study-
ing what would probably be the first military clash
between Italy and Austria, the news was suddenly
given out on Wednesday that a radical re-construc-
tion of the British Cabinet was to be made.

This last news came so suddenly as to cause a great
variety of surmises. In general, the decision for
such change was ascribed either to the failure of
England’s aggressive operations in France and in the
Dardanelles, or to growing political complications in
England itself. The probability is that both were
among the causes. There is no doubt that profound
disappointment has been created in England as the
results on the Western fighting line of Europe, and
at the check to the naval movement toward Constan-
tinople. But evidences have also been coming
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hand, with perplexing frequency, that an unsatisfac-
tory situation exists in English politics itself, with a
bearing both on Parliamentary majorities and on the
state of popular feeling in the Kingdom itself.

With most people the first impression may have
been that a decision to reorganize the Cabinet was
confession of weakness. In the larger sense this
by no means follows. The history of nearly all great
war crises under Parliamentary Government show
that sooner or later—and the sooner the better, as
a rule—measures have been taken, with the best
results, to strengthen the hands of Government
through creating a coalition Cabinet. Lincoln,
with his unerring political sagacity, recognized this
necessity when confronted with the outbreak of
civil war at the beginning of his administration.
His Cabinet, asjmade up at the very start, included
four members drawn from the old Democratic Party,
against three drawn from the old Whig Party—this
notwithstanding that Lincoln himself was Whig in
his antecedents. When, later on, it was necessary
to change the Secretary of War, Mr. Lincoln selected
for the post Mr. Stanton, a regular Democrat, and
a strong political opponent of Lincoln.

We have had a similar instance much more
recently in the political history of France. Cabinets
had been formed and dissolved with disquieting
frequency in the six months before the war began.
Three Cabinets had existed in June alone, and when
the war broke out, the Viviani Ministry consisted
mostly of public men of the less important sort, none
of them powerfully representative of their respective
bodies of political opinion. It was on August 26,
when the Germans were on the road to Paris, that
a drastic reorganization of the Cabinet brought into
it, without change in the Premiership, four previous
Prime Ministers, and such powerful Opposition
statesmen as Delcasse in the Foreign Office, Mille-
rand in the War Office and Ribot in the Treasury.
It will be remembered that the immediate feeling
was that this decision meant weakness in the French
situation, also; but if so, the weakness was retro-
spective, not prospective. The change, as every one
remembers, was folloned by far more vigorous and
effective prosecution of the war, and by the first
turn to success in the French campaign and to con-
fidence among the French public.

English politicians have been slower to recognize
the great advantages of such reconstruction. This
is in line with previous English history. Up to the
present date the war has been conducted solely by
the Liberal-Radical Ministry, which has been in
power virtually since 1906, and whose history prior
to the war had been marked by the most violent
political dissension with ,the Opposition. In this
there was something like repetition of the political
history of the Napoleonic period, when first Pitt's
partisan Ministry and then the similar Cabinet of
Addington were defeated at the very crisis of the
war, because they did not share official responsibility
with the opposition. The ill success of Pitt, after
his return to power in 1804, was almost certainly
due to the King's refusal to permit a coalition
Cabinet in which Fox should be included. Pitt's
death in 1806 made wholly inevitable a “Ministry
of all the talents”, made up from every political
party.

The immediate occasion of what has been called
the existing Cabinet crisis at London is not wholly
clear. Under the circumstances, many influences

must have been at work; not least of which was the
personality of Winston Churchill. Mr. Churchill's
initial high prestige as head of the Admiralty, drawn
from his mobilization of the fleet on the eve of war,
had clearly been much damaged by his futile sending
of a marine force into Antwerp at the moment when
the city was about to fall, and by the evidently
premature attempt to capture the Dardanelles forts
by the fleet without support of an armament on
land. In England, and perhaps elsewhere, the
impression had grown that impulsive, spectacular,
and possibly dangerous experiments might be un-
avoidable with Churchill’'s peculiar personality.
That this feeling existed in the Admiralty itself was
shown by the resignation from his office under
Mr. Churchill, early this present week, of Lord
Fisher, the most experienced and highly trusted
naval expert of Great Britain.

But there have also been many signs of discontent
at the miscalculation in munitions and equipment
for the British army, to which public attention had
been drawn by the recent extremely urgent demands
of Lord Kitchener in that direction. It must have
grown evident that if all this were to continue, a
Parliamentary crisis could not be avoided—some-
thing most disadvantageous in the midst of war,
and not rendered less so from the English people’'s
feeling as to their own enormous sacrifices of life and
treasure. The only alternative was reconstruction
of the Cabinet on a basis of such political coalition,
that responsible public men of all shades of political
opinion should hereafter bear the official burden and
responsibility.

The personnel of the reconstructed Cabinet will be
decided on before Parliament reconvenes June 3.
Mr. Asquith’'s speech of Wednesday in the matter
merely declared that he would retain the Premiership
and Sir Edward Grey the Foreign Office. This
manner of statement obviously left all the other
posts subject to change. It led, necessarily, to
numberless conjectures; most of which were un-
doubtedly mere guesses. In these hypothetical out-
lines of the reorganized Cabinet, all seem to agree
that Churchill will no longer remain head of the
Admiralty; that he may be placed at the head of
the Colonial Department is as generally suggested.’
With almost equal general agreement Mr. Balfour
was first named as a possible head for the Admiralty
department. His virtual leadership of the Conserva-
tive party, despite his nominal retirement, perhaps
explained this original proposal; yet, the idea was
curious, when a post with such exacting duties was
proposed for a statesman in ill-health and given
habitually to speculative views on political questions
of the day. Subsequent reports that other public
men were being considered for the office showed
that these considerations were recognized as obstacles,
very probably by Mr. Balfour himself.

The further conjectures as to the new incumbents
indicate the existence of a movement of some strength
to supplement Lord Kitchener with a civil ministry
of war—a post for which Lloyd-George, the present
Chancellor of the Exchequer, has been suggested.
The London papers intimate that in such a case his
successor in the Treasury might be'Austen Chamber-
lain, a previous Chancellor of the Exchequer. This
would hardly place the Treasury in the hands of a
man of the greatest force, but it would leave the
responsibility of that office with an officer whose
expert knowledge of financial problems would cer-
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tainly be greater than what would have been expected
from Mr. Bonar Law, the Liberal-Unionist leader in
the House, whose name was first suggested.

What other possible changes will be made is as yet
unknown— perhaps even to the English politicians.
That the reconstruction of the Cabinet, if arranged
on proper lines, will achieve the first desired result
of solidifying political and popular support, there
can be little question. Whether it would also change
to a maximum of effectiveness the naval and military
campaign in the war, and the Exchequer’s policies in
grappling with its novel and enormously perplexing
financial problems, the event itself must tell. All
things considered, the developments of the week
appear to indicate unmistakably that the European
war is entering upon another phase. It has passed
through five distinct and separate phases already—
the German advance on Paris, the retreat from the
Marne, the winter deadlock in the trenches, the Rus-
sian victories in Galicia, followed by the movement
into Hungary, and last of all, the Austro-German vic-
tories over Russia, at a moment when the campaign
on theWestern frontier and in the Dardanelles was
deadlocked. The new military problems which must
arise from Italy’s entry into the war, and from what-
ever new policies on land or sea, may be undertaken
by a reorganized English Cabinet, will introduce a
chapter in which events of large importance should
be anticipated at an early date.

HOW TO CHANGE STATE CONSTITUTIONS.

Propositions for granting to this city its rightful
power in the Legislature have appeared in the Consti-
tutional Convention, and others are to follow. One
would remove the specific barriers already mentioned
as to the number of city Senators, and another would
abolish the absurd “county” representation in the
Assembly, while still another would sensibly base
future apportionments on the Federal censuses and
discontinue the costly State census now required to
be taken in the middle of each decennial term.  With-
out dwelling on this particular topic now, suffice it
to say that the basis as to both branches of the
Legislature should be population, not citizens exclus-
ive of aliens, and that all votes should have the same
weight, irrespective of residential situs.

Consider now the gravest matter which ever comes
before the people, yet the one most lightly treated:
that of constitution-making. The first constitution
was made in 1777; “new”’ ones were adopted in
1822, 1846, 1869 and 1894, with a proposition to
hold a convention beaten in 1858. In the 115 years
1777-1892, constitutional topics were voted on in
24 years, covering 52 propositions; in the 22 years
1892-1914 there have been votings in 11 elections,
involving 37 propositions for change.

To discover how much concern has been apparently
felt about these matters, we have gone back over the
record as far as 1873, comparing the vote on them
with that case for candidates at the same or the
nearest State election, and (when practicable) con-
sidering both the vote in the entire State and that in
the territory now constituting the city. The highest
ratio of vote (constitutional) cast in the whole State
was 72.5% in 1896, on a heavily rejected proposition
about the State forests; the highest in the city was
84.5% in 1874, about qualifications of voters, next
to this being the 63.8% cast in 1894, on a prelimin-
ary vote to test the feeling as to the subject of con-
solidation into Greater New York. The lowest ratio

in the State was 13.5% in 1879, relating to the courts;
the lowest in the city was 26% in 1892, concerning
methods of legislative procedure. Propositions pop-
ularly objectionable drew comparatively large atten-
tion, as shown by the example given above, and in
1911 the State sweepingly rejected proposed in-
creases of the salary of the Governor and the salaries
and mileage allowances of legislators, yet mustered
for that only 43.2% of the vote on the “offices.” A
very miserable example of neglect was in April of last
year, on the question of holding the convention in
1915 instead of 1916, which interested only 21.2% of
the persons regularly voting in the State.

Of the twenty-one occasions since 1872, we find
only seven when as many as one-half the regular
voting population of the State took any part;, we
also find—an entirely natural result—that as referen-
dum occasions became more frequent and the number
of things submitted increased (there have been 27
propositions in this century) public indifference also
increased; the record in this respect is worse than
when men were content to move more soberly.

Class interests, of which organized labor is most
hazardous, have slight difficulty in bulldozing selfish
propositions of their own through two consecutive
legislatures. In November following, the voter finds
on his ballot in the booth something such as “For
amendment to Section 19, Article I, relating to work-
men’'s compensation.” The thoughtful voter may
decide that he cannot accept something of which he
has heard nothing and knows nothing and may put
his mark in the “No” square; the heedless one, al-
ways the majority, omits to mark it or does not
notice that part of the big ballot at all. So the thing
goes by default, the persons interested having been
quietly “tipped off” (no other term is equally ex-
pressive) to vote “Yes.”

Another opportunity for this working-out is now
before us in the proposition to remove sex as a voting
qualification. If the women and their male adher-
ents in this matter were satisfied to conduct their
campaign quietly they would have a fair chance
(regardless of the particular form in which the thing
is cast) of slipping it through on Nov. 2 next by
default, in the old manner; but if they persistently
and clamorously advertise the subject they may
get it before enough disapproving males to cause its
defeat.

It certainly should be advertised, as every other
proposed change should be. The simple way to dis-
pose of this problem and end this travesty of popular
government, so often discussed in the “Chronicle,”
is to substitute, in place of “a majority of the electors
voting thereon.” the requirement that a constitutional
change can be ratified only by a majority (two-thirds
would be still better) of a total vote equal to the
largest vote cast at the same election. Persons who
cry aloud for “gateway” amendments and more easy
constitutional changes may denounce this as an at-
tempt to obstruct the will of the majority; on the
contrary, its aim is to carry out the will of the ma-
jority; anything less is minority and secret rule, and
one or two States west of us have recently put this
reform into their latest constitutions.

This accomplished, those who wish a change would
understand that they must inform the people upon
it, because slipping through is at an end. They
would institute a campaign, and the newspapers
would necessarily give it space, instead of over-
slaughing it for the more exciting question of personal
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candidacies and party domination. What if some
good proposition fail, because of this checking of bad
ones? The plain answer is that if a proposition be
not important enough to command public attention
and worthy enough to win public approval, it should
wait until it becomes so.

The case is perfectly clear. Too much stress can-
not be laid upon it. If is fundamental, and there is
nothing more serious.

THE POULTRY TRUST CASE AND SUFFI-
CIENCY OF EXISTING LAW.

The affirmation, by the Court of Appeals of this
State, of the conviction of members of the “Poultry
Trust” recalls another of the temporarily forgotten
topics.

Nineteen members of the New York Live Poultry
Dealers’ Protective Association were indicted on
March 28 1910, under an old State law; their trial
began May 23 1911 and thirteen of them were con-
victed on August 16 following. On February 6 of
last year the Appellate Division of the Supreme
Court unanimously affirmed the conviction, the
opinion reciting that the parties in the pool con-
trolled about 90% of the poultry shipped to this
city and the jobbers in the arrangement included
nearly all the large wholesalers, so that competition
was effectually destroyed and poultry was practic-
ally dealt in only at the prices fixed weekly by the

mtwo associations. A certificate of reasonable doubt
was subsequently obtained and the sentence was
thus halted; it is now affirmed by the highest court,
and the defendants stand to meet the sentence of
$500 fine and three months’ imprisonment.

This proceeding was under a very old State law,
Section 580 of the Penal Code, declaring guilty of
misdemeanor two or more persons Who conspire “to
prevent another from exercising a lawful trade or
calling, or doing any other lawful act, by force,
threats, intimidation, or by interfering or threaten-
ing to interfere with tools, implements, or property
belonging to or used by another, or with the use or
enjoyment thereof.” This law had lain silent, and
it was said at the time that this conviction, accom-
panied by an imprisonment sentence, was the first
known instance in the whole country, of pronouncing
such sentence and having the judgment affirmed on
appeal. This law is only a re-statement of the
common law. Nearly every State has a similar one.
Another paragraph includes in the definition of mis-
demeanor “to commit any act injurious to the public
health, public morals, or trade or commerce, or for
the perversion or obstruction of justice or of the due
administration of the laws.”

The broad scope of this reciting of forbidden
acts will be noticed, and it is hard to see how a
law for punishing the lawlessness of organized
labor could be more distinctly worded than by this
definition of conspiracy. @ Why it could not be in-
voked against such conduct is not discoverable; why
it has not been is explained by the terrorizing which
labor has been able to bring to bear upon politicians
who think they must have votes and are ready to
purchase them with subserviency.

The lesson that there has long been law enough
to take care of all real conspiracies is entirely plain;
the lack has not been of law, but of genuine and
impartial enforcement. Instead of using the laws
already existing, the passions of the day have
been catered to by pushing through a lot of new ugly

statutes, said to have “teeth” in them. To show, by
a single instance, how far the disposition to ride
roughshod over individual rights has gone, in the
desire to win the votes of the discontented and the
so-called progressive, observe the Fourth Amend-
ment of the Federal Constitution, ratified in
1789-91 :

“The right of the people to be secure in their
persons, houses, papers and effects, against un-
reasonable searches and seizures, shall not be vio-
lated, and no warrants shall issue, but upon probable
cause, supported by oath or affirmation, and par-
ticularly describing the place to be searched and the
persons or things to be seized.”

In some memorable instances which old New
Yorkers may still remember, this clause was violated,
as long ago as forty years. Now contrast with it
Section 9 of a law of last September :

“That for the purposes of this Act the Commission
or its duly authorized agent or agents shall at all
reasonable times have access to, for the purpose of
examination and the right to copy any documentary
evidence of any corporation being investigated or
proceeded against; and the Commission shall have
power to require by subpoena the attendance of
witnesses and the production of all such documentary
evidence relating to any matter under investiga-
tion.”

The Constitution says that the things wanted must
be known and must be “particularly described;” this
law of the present says that a Commission may
suspect as it chooses to suspect and may then insti-
tute a fishing excursion whereby to discover evidence.
In the principle of it, the ancient rack and thrumb-
screw were instruments for the discovery of “evi-
dence.”

The Federal Trade Commission is still in a period
of semi-aestivation, and we hope it will remain so.
But it cannot be too well inderstood that what
gives alarm to business is the disposition of hostility
exhibited, and the impossibility of foreseeing to
what further extremes that will goor when it will be
satisfied to cease.

COMMERCE COMMISSION AND LAKE LINES
OF EASTERN CARRIERS.

As an indication of the way in which, under
Government regulation, the normal course of railroad
operations in the promotion of through traffic and
through routes is being hampered and interfered
with, the decision just announced with reference to
trunk-line control of the important steamship lines
operating on the Great Lakes forms an excellent
case in point. The Commission decrees that trunk-
line interest in and operation of these boat lines
plying on the Great Lakes must cease from and after
the first of December. The steamers ply on Lakes
Ontario, Erie, Huron, Michigan and Superior, the
most of them operating between the lower lake ports
and the upper lake ports, and nearly all form water-
line extensions of the rail lines.

The Commerce Commission is obliged to admit
that most of the ports served by the lake lines are
not reached by the rail lines. For instance, as to the
Anchor Line, whose corporate title is Erie & Western
Transportation Co., and which is owned by the
Pennsylvania Railroad Co. and serves the ports of
Buffalo, Erie, Cleveland, Detroit, Mackinac Island,
Milwaukee, Chicago, Sault Ste. Marie, Marquette,
Hancock, Houghton, Superior and Duluth, the
statement is made that none of the ports thus served
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by water is reached by the rails of the Pennsylvania
Railroad Co. except the interchange ports of Buffalo
and Erie. It is pointed out, however, that the
Pennsylvania Railroad owns the Pennsylvania Com-
pany, which latter operates a railroad with tracks
reaching Cleveland and Chicago. Again, it is ad-
mitted that the Lehigh Valley Railroad Co. and the
Delaware Lackawanna & Western Railroad Co. do
not reach with their rails any of the ports served by
the Mutual Transit Co. other than the interchange
port of Buffalo, the Mutual Transit Co. being con
trolled by the two roads named along with the Erie
and the New York Central. These water lines, too,
are operated in such intimate association with the
rail carriers, forming natural extensions of the same,
that undoubtedly they must be considered important
factors in promoting the internal commerce of the
country.

Whether as independent entities the water lines
can or will be operated with the same advantages
to the public as at present only the future can deter-
mine. They have been brought to a high state of
efficiency and yet in many cases net a loss, which
loss the rail carriers have assumed. It is obvious
that if their ownership is dissevered from the trunk
lines they will not long remain in operation, but the
Commission intimates that the loss is not always
real but due to the way the accounts are kept, and it
throws out the suggestion that if no longer operated
in connection with the rail carriers, they might be
operated in connection with the barge lines on the
canals. However, the Commission bases its con-
clusions on broad grounds and holds that under
trunk-line control “none of the several existing speci-
fied services by water is being operated in the interest
of the public or is of advantage to the convenience
or commerce of the people within the meaning of the
Act, and that an extension (of time) of the respective
interests of the petitioners therein will prevent, ex-
clude and reduce competition on the Great Lakes.”

It is not at all clear from a reading of the opinion,
which is by Commissioner McChord, that the
Commission proves its case. Yet it must be admitted
that the Act itself is very broad in its application and
exceedingly comprehensive in nature, while the power
of relief from the operation of its provisions granted
to the Commission is rather narrowly circumscribed.
The prohibition is contained in the Panama Canal
Act of Aug. 24 1912, in which there was inserted a
provision amending Section 5 of the Inter-State
Commerce Law. This amendment provides that
"from and after the first day of July 1914 it shall be
unlawful for any railroad company or other common
carrier subject to the Act to Regulate Commerce to
own, lease, operate, control or have any interst
whatsoever (by stock ownership or otherwise, either
directly, indirectly, through any holding company, or
by stockholders or directors in common, or in any
other manner) in any common carrier by water oper-
ated through the Panama Canal or elsewhere, with
which said railroad or other carrier aforesaid does or
may compete for traffic or any vessel carrying freight
or passengers upon said water route or elsewhere with
which said railroad or other carrier aforesaid does or
may compete for traffic, and in case of the violation
of this provision each day in which such violation
continues shall be deemed a separate offense.”

Power to relieve the roads from the prohibition here
imposed is given in the following words: “If the
Inter-State Commerce Commission shall be of the

opinion that any such existing specified service by
water, other than through the Panama Canal, is
being operated in the interest of the public, and is of
advantage to the convenience and commerce of the
people, and that such extension will neither exclude,
prevent, nor reduce competition on the route by water
under consideration, the Inter-State Commerce Com-
mission may, by order, extend the time during which
such service by water may continue to be operated
beyond July 1 1914.”

It will thus be seen that the latitude here given the
Commission is very much narrowed, the Commission
being obliged to satisfy itself (1) that the water lines
under railroad control are operated in the interest of
the public; (2) that they are of advantage to the
convenience and commerce of the people; and (3)
that any extension of time granted for divorcing con-
trol of the water lines from the rail lines “will neither
exclude, prevent nor reduce competition on the
route by water under consideration.” Given such
conditions, a body like the Inter-State Commerce
Commission, lacking judicial qualities and consider-
ing itself the champion of the shippers as against the
railroads, was sure to debar at the first opportunity
continued control of the water lines by the railroads
even where the water lines form a mere prolongation
of the railroad service and are part of a through route.

THE NATIONAL WEALTH.

The national wealth is officially estimated at $187,739,-
000,000, or $1,965 for each man, woman and child in the
country. These estimates are contained in the special
bulletin, “Estimated Valuation of National Wealth, 1850-
1912,” which is about to bo issued by S. L. Rogers, Director
of the Bureau of Census, of the Department of Commerce
at Washington. This bulletin, which was compiled under
the direction of Clarko M. Grogan, chief statistician in charge
of the inquiry, presents estimates of the true valuo of the
various classes of real, personal and other property owned in
each State and in the District of Colmubia in the year 1912.
Comparative statistics, in less dotail, are given for earlier
years, extending as far back as 1850.

The Census Bureau does not present these estimates as
very close approximations to accuracy, but as being the best
which can be mado from the data available and as being
fairly comparable with those published eight years ago, re-
lating to the year 1904. The sources of information em-
ployed were roports of assessors and other State officials;
the Year Book of the Department of Agriculture; Census
reports on agriculture, manufactures, street railways, tele-
graphs, telephones, electric light and power stations, and
transportation by water; and roports of the Inter-Stato Com-
merce Commission, the Bureau of Foreign and Domestic
Commerce, the United States Geological Survoy,tho Bureau
of Navigation, the Chief Engineer of the United States Army,
the Director of the Mint, and the Comptroller of the Cur-
rency.

In less than two-thirds of a century—from 1850 to 1912—
the total wealth of the nation, excluding exempt real estate,
increased from $7,136,000,000, or $308 per capita, to $175,-
426,000,000, or $1,836 per capita, the percentages of increase
being 2,358 for the total and 496 for the per capita amounts.
In other words, the wealth of the nation as a whole is nearly
twenty-five times as great as it was in 1850, while that of
the individual is about six times as great. The exempt real
estate, which was estimated at $12,314,000,000, or $29 per
capita, in 1912, includes the buildings, other structures
and public works owned by the Federal State and local
governments, with the land on which they stand, together
with such real property of educational, charitablo and reli-
gious institutions as is exempt from taxation

The total and per capita amounts of the national wealth

for the sevoral Census years are as follows:

Total (exclusive Total (Exclusive

of Exempt Real Per of Exempt Real

Year— Property). Capita. Year— Property). Capita.
1912 -$175, 2%,03/8,000 $1,836 1880 _ - $41,0A%,038,000 £830
1901 - 100,273,000,000 1234 1870 — . 24,055,000,000 624
1900 —/ - 82,305,000,000 1,083 1800 — , 10,100,000,000 511
1890 - 01,204,000,000 975 1850 __ .  7,130,000,000 308

The value of exempt real property is not included in the
foregoing comparison for tho reason that at tho censuses

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



of 1850 to 1870 no data relating to this item were collected.
Beginning with 1880, however, the inquiries have covered
both taxed and exempt property. The following table shows
the estimated value of all classes of wealth combined for the
Census years 1880 to 1912:

.aTr%aIIE >grg?]xatl))le ca l?te.{ v TotdaIE(Taxa%Jle P_etr
. . .year— an Xem . 1ta.
$187,739.000000 §1.965 1hee .. s0nbar caondo  Cobia
107,104,000,000 1,318 7880 ...l 43,642,000,000 870

88,’517,‘000J080 1,165
Some of the items which make up the 1912 total are the

following

Taxes real property and improvements

Exempt real property and improvements

Railroads and their equipment
Manufactured products (other than clothing and personal

adornments, furniture, vehicles and kindred property).. 14,694,000,000
Furniture, vehicles and kindred property 8,463,000!cO0
Live stock.. 6'238,'000,000

Manufacturing machinery, tools and implements 6 091 000 000

Agricultural products 5,240,000.000
Street railways------- 4.597.000,000

Clothing and personal adornments-..X... a ogk NNn non
Gold and silver coin and bullion 2,617 000 000

Privately owned central electric-li 2,099,000 000
Shipping and canals onn ftnn

TapilaeGr? tsandmechinay....... ..o, i.\/o00.000

.0 °ther class of property was valued at as much as a
billion dollars. It will be seen that real estate, taxed and
exempt, represents nearly 60% of the estimated value of all
property. The total wealth of New York, $25,011,000,000,
is the greatest shown for any State, while lllinois and Penn-
sylvania, with $15,484,000,000 and $15,458,000,000, re-
spectively, are close rivals for second place. Other States
which rank high in total wealth are Ohio, with $8,908,-
000,000; California, $8,464,000,000; lowa, $7,868,000,000;
Texas, $8,680,000,000; Massachusetts, $6,303,000,000; Mis-
souri, $5,842,000,000; Now Jersey, $5,743,000,000; Minne-
sota, $5,547,000,000; Michigan, $5,427,000,000, and Indiana,
$5,195,000,000. No other State is credited with as much as
$5,000,000,000.

When the comparisons are applied on a per capita basis,
however, a very different showing is made. The highest
per capita figuro for wealth in the hands of individuals and
commercial organizations—that is, exclusive of the non-
taxable property owned by governmental, educational,
charitable, and religious institutions—is given, for Nevada,
$4,865. Next in order come lowa, with $3,345; North
Dakota, $3,210; California, $3,113; Nebraska, $2,954;
Montana, $2,743; Colorado, $2,668; Kansas, $2,525; Oregon,
$2,523, and lllinois, $2,507. In no other State was the
figuro as high as $2,500. Only threo States— lllinais,
California, and lowa—for which the total valuations were
high, also showed high per capita figures.

That assessed valuations do not, in themselves, furnish
any index to the actual wealth of the various States is
brought out in a striking manner by a table showing the
ratios between assessed and estimated true valuations of
property throughout the United States. These ratios vary
from 11.7% in lowa to 100% in New Hampshire and Wyo-
ming. In 11 States they are 33 1-3% or less; in 24 States,
50% or less, and in 13 States, 66 2-3% or more.

The latest published estimates of the wealth of foreign
countries, it is stated, show $108,280,000,000 for the British
Empiro in 1903, of which amount $72,997,000,000 was
credited to the United Kingdom. The estimate for the
United States in 1904 was $107,104,000,000. The wealth
of Germany in 1908 was estimated at $77,864,000,000.
Comparable estimates are not available for other nations.

$98,363,000,000
12,314,000,000
16 149 000 ooo

ght and power stations..

FOWLER'S VIEW OF THE FEDERAL

RESERVE ACT.

The Federal Reserve Act was both condemned and en-
dorsed at tho annual convention of tho New Jersoy Bankers’
Association, held at Atlantic City on the 14th and 15th inst.
Ex-Congressman Charles N. Fowler, who unexpectedly
appeared as a speaker at tho meeting, entered into a con-
demnation of the Act, which he declared, instoad of being
as it had been termed “70% good,” was “170% bad.”

His speech in full was as follows:

There aro those who havo acquired tho habit of saying that tho Federal
Reserve Bank Act Is a certain per cent good.

Such an expression can carry no clear idea to any intelligent mind; but as
an expression of sentiment it may impress some peoplo. Tho figure usually
employed is 70%—that is, the Act is 70% good. In tho samo senso |
want to express my condemnation in the terms of percentages and assert
that the Act is 170% bad.

At tho timo this Act was passed, the American peoplo had through ex-
perience and discussion running over a period of nearly twenty years, ar-
rived at two very distinct, two very concrete opinions. Ono opinion was
that it was necessary to havo a central reserve. This to tho Intelligent man
meant a reservo of gold—gold, I say, not a reserve of debts mere demands
for gold, but gold, for nothing Is fit for reservo except gold, in which ail

CHARLES N.

debts must bo~redeemed. The second opinion was that there should bo a
greater facility in the adaptation of bank credit to the ever varying demands
of trade and commerce. But beyond the recognition of these two very
necessary elements in our banking practices there was not a single intelli-
gent thought in the country. | mean by that that the public had not ar-
rived at any opinions beyond these two. That is, the.bankers and business
men of the country had not arrived at any conclusions as to how these
two great objects wero to be attained.

Darkness, Egyptian darkness, brooded over the land so far as the meth-
ods of attainment wero concerned, and therefore no action should have been
taken until tho sunlight of discussion, debate, heated controversy by which
tho dense ignorance would have been broken up, had appeared and the
errors of thought had been eliminated as they were in the gold standard
ngnt ot 1896.

The authors of tho Federal Reserve Bank Act acted as if they wero driven
by rate and declared by way of explanation that they must legislate or plead
their Incompetence. When | appeared beforo tho Banking and Currency
Committee of the United States Senate, referring to this remark, | stated
that it would be far better for them to plead their incompetence than to prac-
tice it upon tho American people. But they acted, and it is possible with
one great advantage to tho country, and that is they did their work so
crudely that they havo aroused such an opposition that we may now havo
the much needed, tho essential discussion to wise and ultimate action.

If, however, tho Federal Reserve Bank Act should serve any other pur-
pose than to arouse tho American peoplo, as it now promises to do, to a keen
appreciation of their unfortunate situation and threatened peril, and should
by any chance be allowed to cumber the statuto books, interfere with
the organic life of American banking and remain to curse the commerce of
tho country, it will prove the most stupendous economic blunder ever com-
mitted in the economic life of this nation.

The whole history of Anglo-Saxon civilization expressed in statutory law
which is worth preserving, Indeed which is not a draw-back, a hindrance;
an actual block to the advancement of the race, is the rich product of human
experience that finds expression in the practices and established habits
of tho people.

There is nothing that has been more clearly proved, perfectly developed
and completely demonstrated in American history than a banking system,
which, humanly speaking, would bo absolutely perfoct and so well adapted
to our peculiar conditions and particular needs as to challenge all criticism
for it would bo founded upon the eternal principles of banking economics
and would be tho rich fruitage of one hundred and twenty-fivo years' ex-
perience of American banking.

There have been three distinct evolutionary periods in American banking,
and each has taught us a great and essentially important lesson. Each has
%sotﬁlblished a great fundamental principle as appliod to our peculiar situa-

First: In thirteen different States, prior to the Civil War, we had demon-
strated under the widest possible range of circumstances tho wisdom and the
advantage of that all comprehending banking principle laid down by
Alexander Hamilton, when he said:

“Every loan which a bank makes is, in its first shape, a credit given to the
borrower on its books, the amount of which it stands ready to pay either
in its own notes or in gold or silver at his option.”

Following this principle, Hamilton drew the charter of the first bank of
tho United States, and it became a law in 1791.

Undoubtedly, owing to tho great success of this bank and the very friendly
and intimate relations existing between the United States and France in
1803, France following the samo principle, established the Bank of France,
the most successful and remarkable bank that has ever existed in tho
world. It enabled Napoleon to carry on his wars on a metal basis. For
more than a hundred years this remarkable institution has carried the Gov-
ernment of France through its wars and its revolutions, through its changes
of government from a kingdom to a republic, and from a republic to an
empiro, and from an empiro to a republic, and has been the oft-repeated
and final resort of the Bank of England in times of great stress.

In the midst of a great business depression and when the credit of our
Government was tottering in 1816 the charter of the second United States
bank was granted.

A careful investigation, | think, would disclose to any intelligent student
that owing to the success of both the first and the second United States
banks and the close business relations existing between this country and
Canada following this samo fundamental principle, the Canadian Govern-
ment granted three bank charters in 1822, and to-day, excepting tho Bank
of Franco alone, Canada has tho best currency system in tho world.

But the United States, through political madness and insane party strife
in 1832 and the supposed necessities of the Civil War, was torn from the
safe moorings of a scientific banking system and has drifted so far out to the
sea of chance, and seems to have completely forgotten tho great lesson she
taught both France and Canada.

But the second important lesson for us to learn came as a result of the
National Bank Act, which established a national currency of uniform ap-
pearance and of universal value everywhere throughout the United States.
That is, it established an individual bank note of uniform appearance and
universal value.

Tho third great lesson taught by experience in American banking was tho
evolution of the most perfect mechanism ever known in the banking world
in any age—the American clearing-house in its most highly developed form.
This unique institution has developed not only without tho aid of law, but
in a degree in absolute defiance of law.

Here, in the American clearing-house, purely the product of experience,
was d_eveloged a model, a completo model down to tho last detail, for an
American banking system. -

Here, then, were all the essential elements of the most natural, most
simple, most economical, most efficient, most perfect and most powerful
banking system in all the world.

IFirst, the interconvertibility of bank book credits, bank note credits and

old.

Second, the individual bank note of uniform appearance and universal
value throughout the United States.

Third, that most wonderful product of banking experience that has ever
been evolved—the American clearing-house with its clearing-house com-
mittee, its self-appointed examiner, its united reserves and its issuance of
bank credit.

All that was wanted was a knowledge of nistory, banking economics,
a single ray of intelligence, the slighest degree of appreciation, of the oppor-
tunity at hand, and even a partial comprehension of tho needs of tho coun-
try. Of course the work to bo done was that of the student, the statesman
and the patriot, and not of the politician driven by mad fate to do something,
whether right or wrong.

But the men charged with the responsibility of legislation, ignorant of
these great impressive lessons of American history, and still more ignorant
of tho great fundamental principles of banking economics, super-imposed
upon a naturally developed situation that only waited the hand of organi-
zatlon, a scheme that is wholly foreign to our institutions and banking
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practices, a device that is purely artificial and superficial, a gigantic ex-
travagant machine that must necessarily prove worse than useless becuase
its tendency and'effortis to paralyze and destroy the truo purpose, tho ulti-
mate and infinite advantages growing out of the co-ordination and union
of the American clearing house into a truly American banking system.

The face is that When perfect order could have been brought out of a
condition ripe in opportunity, chaos has been added to chaos, while the
confusion of conditions increases and the controversy grows hotter because
of the passing of this tumble bug Act.

One of the most obvious but not the greatest evils that will follow in tho
wake of this gigantic blunder will be a direct loss to the American people
every year of at least $100,000,000, or $1 for every man, woman and child.
Think of it, $100,000,000 every year or 10% of all the capital of all the
national banks in the country, and yet this vast sum can bo saved to tho
people by tho adoption of the right banking system.

| assert that there is not a single reason for its existence, unless like the
loss of the Titanic, or some other shocking, overwhelming calamity, it now
leads to a persistent and unyielding demand for a true and real reform.

| assert that it cannot be successfully defended anywhere, by anybody,
beforo any intelligent American audience where our own experience is il-
lumined by tho all-pervading sunlight of the eternal principles of banking
economics.

A human being with two hearts in its heels, two hearts in its knees, two
hearts in its hips, two hearts in its hands,'two hearts in its elbows, two hoarts
in Its shoulders, would not be a greater physiological monstrosity than this
Act is from an economic point of viow.

Just now its managers are engaged in a major surgical operation by which
thoy propose to locate a thirteenth heart somewhere, with another limited
amount of reserves to perform some special or particular function, which
with a proper system would automatically occur. In the light of experi-
ence and the principles of banking economics it would seem as though the
task before the managers of this institution was going to be as difficult as it
would be for the physiological monstrosity to walk up hill backward on
its head and hands.

If the natural opportunity that existed for the organization of a banking
system had been utilized, a thousand things which would have to be worked
out and forced through if this Act romains on the statute books would have
occurred automatically and without any effort at all.

I measure my words when | say that this economic monstrosity was the
natural, miserable miscarriage of a most unnatural and disreputable co-
habitation of thoughts and forces that should never have found a place
in this great work. These interests and forces were a single, economic
thought of foreign origin, government fiat issues, legal-tender bank notes,
personal ambition, personal malice, insane prejudice, benighted partisan-
ship, diabolical sectionalism and unsurpassed political influence.

Tho question is, shall we strangle and destroy it or permit It to strangle
and destroy the signal opportunity and incomparable advantage of having
the most natural, the most simple, the most economical, the most efficient,
tho most perfect and the most powerful banking system in tho world—that
is the question.

| appeal to every banker hero to study this great question, as a trustee
of our commercial interests. | appeal to you all, as patriotic citizens, to
study it in the interest of our common country. Will you do it?

Mr. Fowler was followed on the speaker’s platform by
Benjamin Strong Jr., Governor of the New York Federal
Reserve Bank, who, unlikethe ex-Congressman, had been
slated on the program as a speaker. In addressing the
gathering in support of thelFederal Reserve Act, Gov.
Strong said:

Our duties have been so arduous since the new currency system has been
inaugurated that we have had no time to carefully prepare speeches, and |
will speak to you only informally. Congressman Fowler declares that thero
has not been sufficient dLscussion over financial legislation, but I must
differ with him there. The matter has been pretty well discussed during
the past ten years. This discussion has proven that our financial problem
is far different from that of European nations mentioned by Congressman
Fowler, and wo owe our thanks to tho men who have brought about the

resent legislation.

It is not perfect, of course, nor could we, without Divine inspiration
expect it to be perfect. At first | felt, as Congressman Fowler does now,
that ono bank instead of twelve would be sufficient; but now | am con-
cerned solely with the success of the system in force.

Mr. Strong explained that the reserve banks are not de-
partments of the Government; they “are your banks, owned
by you,” regulated in part by Government directors who are
there because of the Government's loan of its credit to the
institutions. With respect to the near-by expiration of the
Aldrich-Vreeland Act, over which fact some bankers had felt
concern, Mr. Strong said that there was no need for disturb-
ance; that there are $500,000,000 of Federal Reserve notes
available for re-discounting purposes now on hand and that
the reserve banks have $250,000,000 of untouched cash on
hand—three-quarters of a billion dollars of issue available
for any eventuality.

NEWSPAPERS AND DELUSIONS.

An address in line with James J. Hill's criticism of the
press was delivered on May 4 by John A. Sleicher, editor
of Leslie’s Weekly, during “Journalism Week” at the Uni-
versity of Missouri, Columbia, Mo. In appealing for less
news and real news Mr. Sleicher cited the urgent need of
every great American city “for a daily newspaper that shall
print less and better news; that shall exercise such censor-
ship over its columns that no one’s character shall be assailed,
no institution’s standing be discredited, no vested right bo
jeopardized and no man or woman’'s motives impugned
.until the editor has justified his statements”. Mr. Sleicher
set out his views as follows :

It is a delusion to imagino that if you see it in the newspaper It must
always be so. In somo journals it is not so half tho time, and is only half
so all tho time. Say, if wo will, that we givo the people what they want,
yet the fact remains that while, with our cables, telegraphs and telephones,
wireless messages, automobiles, limited flyers and unlimited facilities, tho

newspapers have, as never before, convenient access to reliable sources
of information, yet they are not more accurate now than thoy were a
quarter of a century ago. They printed less matter and covered a nor-
rower field then, but the news was nows.

Tho public persists in the delusion that newspapers are printed for
philanthropic purposes. Tho publishers, who have the bills to pay, labor
under no such false notion. Newspapers, magazines, weeklies and quarter-
lies are published for profit, all of them and all the time. Thoy aro business
propositions. Their purpose is no different from what it was twenty-five
years ago. Why has their character changed? Because their readers
have changed. Tho public has come to believe that the newspaper has
taken the place of the theatre and circus as well as the school and the
pulpit; that it must embellish the news until it reads like fiction, and toler-
ate a code of morals that will take tho starch out of the Ten Commandments.
Newspapers that cater only to the good are therefore as lonesome as a
solitary tombstone in a newly opened cemetery. But lot us seek tho light.

It is a delusion if you imagino that | am assailing journalism. The
press will be what it is until public opinion rests upon a higher plane.
Tho reader buys tho newspaper that appeals to him. lie prefers ono that
supports his political views, that flatters his conceits and that patronizes
his prejudices. It may bo inaccurate, misleading and unfair, but that
makes no difference to the man who is a partisan in everything.

Tho credentials of a popular journalist in these days, | am sorry to say,
are no longer found in a university education or tho acquirement of universal
knowledge, but in the possession of a vivid imagination and the ability
to write fiction. So that to a degree tho nation's welfare is at the mercy
of a profession open to any one who can borrow a pen and hire a press.
Is it surprising that the suggestion is heard that journalism should bo made,
by statute, a regular profession, with entrance into it dependent upon one’s
ability to pass a rigid examination, such as that required for tho practice
of medicine or the law?

Tho urgent need of every great American city is for a daily newspaper
that shall print less and better news; that shall exercise such censorship
over Its columns that no one’s character shall be assailed, no Institution’s
standing be discredited, no vested right bo jeopardized, and no man or
woman's motives impugned until the editor has justified his statements.
Botter less news and real nows; better news a day later and right than a
dai/ earlier and wrong. i . .

t has been said that this Is a time of many books and little literature.
It might be added that this is an age of many newspapers and littlo nows.
What do tho voluminous Sunday newspapers glvo to uplift humanity?
Thoy givo Just what the public seems to crave—pages of divorce proceed-
ings, frivolites of fashion, childish humor, tho salacious gossip of tho
greenroom, piquant and often painful personalities, muckraking attacks
on men in public and private life, with little poetry, religion, orsentimont,
and no attempt to uplift or refine. So tho most remarkablo religious
gathering in many years, tho quadrennial conference of one of tho largest
denominations in tho world, hold in Baltimore a few years ago, received
less attention from newspapers than contemporaneous sporting events,
baseball, prize fights and horse races.

Lord Cromer, in his Interesting book on “Modern Egypt”, attributed to
an English daily paper that outburst of hero worship in 1885 which com-
pelled Gladstone, against his Judgment, to send General Gordon to his
tragic death in the Sudan. How many men eminent in public and
private life In the United States have been hounded into retirement, dis-
grace, and in some instances to death by tho injustice of a thoughtless and
sensational pross? But “Get circulation” is the motto. Got it, for it
means money and power. Assail the rich, print tho sanguinary details
of every horrible crime and disaster, varnish vice, appeal to tho passions,
publish stolen lotters. distort the truth, divide tho peoplo into masses
and classes, and pit them like wild beasts against one another, and nover
fail to impress upon the maddened mob you are creating that you alone
are the friend of a long-suffering peoplo.

Tho press thought it was helping itself when it joined in the assaults
of the muckraking magazines upon big business. If a few great captains
of the railroads of industry and financo get more than the rest of us, this
is only what happens in all lines of business, including our own. It is the
royalty paid to genius, foresight and industry.

Whether its material rewards bo great or small, journalism continues
to be tho most attractive of all the learned professions. It has a fascina-
tion found in no other. It wields a certain influence and powor that money
cannot buy, and it commands a deference that many seek and few obtain.
It is the “new estate” to which Edmund Burke so eloquently referred when
ho said that thore were three estates in Parliament, but in tho reporter’s
gallery yonder thero sat a fourth ostato, more important far than them all.

Are we of tho fourth estate deluding ourselves with the thought that
our position is secure? Do we not see manifold signs of a decided reaction
against sensationalism on the part of our best readers? Would it not be
better if we conceded more to the growing demand for accuracy and moder-
ation? Ought we not to do this, moved by a patriotic purpose, in viow
of tho appalling danger to republican institutions that so many foroseo in
the rapid spread of clas3 hatred and socialistic notions? | leave these
questions with you for those moments of quiet reflection that must in-
evitably como if wo do not spoodlly awaken to tho dangers involved in tho
delusions and Illusions both of tho press and tho peoplo.

“Be strong!
Wo are not hero to play, to dream, to drift.
Wo have hard work to do, and loads to lift.
Shun not the struggle; face it. *'Tis God's gift." "

LEGAL SAFEGUARDS FOR MUNICIPAL BONDS.*

Probably no State needs a rovision of its bond laws quite so much as
Now Jersey. It stands alone in tho number, variety and complications
of laws covering substantially tho same subject. Thero has seemed to be
no limit to tho facility with which a new general law may be enacted to
meet every particular demand. If proper safeguards aro provided by one
law, thoy aro swept away by later laws. Under these laws thero is prac-
tically no limit to tho total bonded debt which may be incurred by munici-
palities, and no adequato limit to tho number of yoars which bonds may
run. There Is no assurance whatever that bonds will bo retired within the
life of tho improvement, or that tills generation is paying or will pay for
what it receives and enjoys. At least ono important city has for years
issued 35-year paving bonds, though the lifo of a paving can hardly exceed
15 years. Fifty-year bonds aro quite frequent, and | have hoard of one
case of school bonds running 100 years. In a list which | recontly examined
of somo five hundred Now Jersey bond issues nearly 7% of them were
refunding bonds, and as tho total bond issues per year aro now at least
fivo times those of twenty to forty years ago, wo may say roughly that one-
third to one-half of tho maturing bonds aro refunded, Instoad of paid by

+Extracts from address by Robert It. Iteod of Caldwell, Masslich & Reed,
New York, before Now Jersey Savings Bank Association, Somerville, N. J..
May 19 1915.
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tax. If this percentage is continued with the greatly [increased loans of
this generation, it is not difficult to see that within the maturity of somo
bonds now being issued the borrowing if not the paying power of some
municipalities will come to a halt.

The remedy is with the people. The small investors whose savings
you hold in trust and are investing with duo care have a right to demand
that this highest form of investment be safeguarded by proper laws. They
should demand constitutional safeguards against excessive municipal in-
debtedness and against bonds running beyond tho life of the improvement.
They should also demand adequato and, if possible, uniform bond laws as a
safeguard against hastily drafted inadequate laws to meet every now do-
mand for bonding power.

Ton per cent of tho assessed valuation of real astato, with a separate limit
for water bonds, is generally accepted as an outsido limit for ordinary bond
It can only bo adequately and permanently provided by tho con-

issues.
stitution. You should, | think, secure such a constitutional provision in
this State. You should also sco that every bond is legally assured of actual

payment by tax when it becomes duo, and where this is impossible as to
bonds heretofore Issued, for which no sinking fund has been created, you
should see that they are renewed only for the shortest possible period', and
paid by tax within that period.

Looking to tho future, one other matter particularly, | think, deserves
your attention. As investors or as institutions holding in trust tho savings
of others, you should, | beliove, oppose very persistently tho financing of
extensive public utility experiments by municipal credit. This presents a
legal aspect of public ownership which has not been sufficiently emphasized.
To tho extent that municipalities are permitted to use tho public credit
to experiment in so-called revenue-producing utilities, and bonds are issued
against theso revenues beyond tho capacity of tho taxing power to support
them, tho bonds so Issued, as well as tho bonds issued for moro proper pur-
poses, tend to become, in legal effect, public utility bonds, rather than
municipal bonds, with all the elements of political extravagance, irrespon-
Bibility and possible corruption, thrown Into the scales against their socurity.
If tho municipal ownership craze ever goes too far, and deficiencies in op-
eration begin to fall back on tho taxpayer, with tho interest and principal
of maturing bonds, tho legal enforcibility of tho tax will remain, but com-
munity bankruptcy may intervene to defeat recovery. Ordinary water
bonds are, of courso, to bo excepted from this somewhat general criticism.
My point specifically is that if municipalities aro to build or buy such specu-
lative properties as, for instance, street railways, bonds issued for any such
purpose in excess of tho normal debt limit should not, from tho point of
view of legal safety, bo permitted to be charged contingently against the
taxing power. They should carry themselves as municipal public utiMty
bonds, and if thoy cannot bo’ so carried they should not bo issuod. Inci-
dentally tho municipality would in this way be on a fair basis of compe-
tition with private capital operating such utilities. Tho genoral municipal
credit should not bo used to bolster up possibly unsafe or unprofitable
municipal enterprises. Such a policy endangers tho security of all other
municipal bonds. | remember a case some years ago of a small Virginia
town, with a tax limit of only fifty cents on tho dollar, a light and power
plant and a whiskey distillery. It was, or seemed to bo at the time, tho
most flourishing little holding company you over saw. Whether this was
due to the profitable employment of its power monopoly, or to tho bibulous
habits of its citizens, | do not now recall. Certainly, from a lawyer’s
viewpoint, it offered absolutely no municipal security for its bonds. A
fifty cent tax would baroly support its running expenses, and, as wo advised
our clients, they could not compel an increase in tho light and power rates
or mandamus tho thirst of tho inhabitants. Tho movement for prohibition
that has since reached Virginia may by this time have put in jeopardy tho
bonds wo then refused to approve.

Finally, 1 want to o phasizo tho fact that all theso considerations enter-
ing into tho security of municipal bonds can bo met effectively and com-
pletely by proper constitutional and statutory safeguards. Wo aro not
talking of remote and visionary reforms, but of things that aro Immediato
and practicable, especially advisable for tho municipalities and desirable
for tho investor, things that can bo accomplished quito readily in ono session
of tho Legislature, onco their need and practicability aro driven homo and
mado clear. Constitutional changes may tako time, but tho essentials
can bo provided at least tentatively by statute at any timo. They can bo
best mot in this State, as in any Stato, first, by constitutional sagefuards,
second, by ono general municipal bond law, tho development and perfecting
of which should have tho concentrated thought of public loaders, and tho
constant watchfulness of those who represent tho investor. Tho statute
is to municipal bonds what tho trust mortgago is to tho corporation bond.

In conclusion, | want to mako It clear that what | have said doos not
and should not cast any doubt on tho legal safety of municipal bonds at tho
present timo. There is, | beliovo, a real possibility of danger ahead of us,
not in somo instances perhaps very far ahead. It is a danger primarily
to tho municipalities themsolvos, secondarily and ultimately to their securi-
ties. It is time that wo took note of this danger and of tho safeguard
necessary to forestall it. Tho high investment character of municipal
securities rests on a solid foundation. Wo should not permit that founda-
tion to bo woakonod; wo should not permit its present strength to encourage
municipal extravagance to pllo upon it moro than tho strongest foundation
will boar. Looking perhaps to tho far futuro and boaring in mind all tho
possibilities which threaten tho property and credits of tho world, wo can
and should provido to-day tho safeguards necessary to maintain tho essontial
legal socurity which makes the American municipal bond tho safest of all
Investments.

PRESIDENT WILSON ON AMERICA AND ITS STAND
FOR HUMANITY.

Presidont Wilson’s visit to New York this week for the
purpose of reviewing tho Atlantic Fleet anchored in tho
Hudson was availed of to accord tho country's Chief
Magistrate most inspiring demonstrations; every whero
in the recoption to him during his two days’ stay Mr.
Wilson was given evidence of unqualified endorsement
of his course in the present international situation.
Ono public speech marked the President's visit, this
boing addressed to tho gathering at tho luncheon of tho
Mayor’'s Committee at tho Hotel Biltmore on Monday.
Only by inference did tho Presidont refor to the Lusitania
and its developments, ono of the marked passages in his ad-
dress being that the “interesting and inspiring thing about
America is that she asks nothing for herself except what sho
has a right to ask for humanity itself.” In his concluding
words the President, sensing tho spirit of tho people, declared

there was in the manoeuvres “no threat lifted against any
man, against any nation, against any interest, but just a
great solemn evidenco that tho force of America is the force
of moral principle; that there is not anything else that she
loves and that there is not anything else for which she will
contend.”

The full speech was as follows:

This is not an occasion upon which, it seems to mo. that it would be wise
for me to make many remarks, but | would deprive myself of a great gratl-
fication if | did not express my pleasure in being hero, my gratitude for the
splendid reception which has been accorded me as tho representative of
the nation, aud my profound interest in the navy of the United States.

That is an interest with which | was apparently born, for it began when
I was a youngster and was ripened with my knowledge of the affairs and
policies of the United States. | think it is the natural, instinctive judgment
of the people of the United States that they express their power appro-
priately in an efficient navy, and their interest Is partly, | believe, because
that navy somehow is expected to express their character not within our own
borders where that character is understood but outsido our borders, where
it is hoped we may occasionally touch others with some slight vision of
what America stands for.

But before | speak of tho navy of the United States, | want to take ad-
vantage of the first public opportunity | have had to speak of the Secretary
of the Navy, to express my confidence and my admiration and to say that
ho has my unqualified support, for | have counselled with him in intimate
fashion. | know how sincerely he has it at heart that everything tho navy
doos and handles should bo done and handled as the people of the United
States wish them handled—because efficiency is something moro than or-
ganization. Efficiency runs into every well-considered detail of personnel
and method. Efficiency runs to tho extent of listing the ideals of a service
abovo every personal interest.

So that when | speak my support of tho Secretary of the Navy | am merely
speaking of my support of what | know every true lover of tho navy to
desire and to purpose, for tho navy of the United States is a body specially
trusted with the ideals of America.

I like to image in my thoughts this ideal. Theso quiet ships lying in the
river have no suggestion of bluster about them—no intimation of aggression.
Thoy aro commanded by men thoughtful of tho duty of citizens as wen
as the duty of officers—men acquainted with tho traditions of tho great
servico to which they belong—men whojknow, by touch with tho people of
the United States what sort of purposes they ought to entertain and what
sort of discretion they ought to exercise in order to use those engines of
forco as engines to promote the interests of humanity.

For the Interesting and inspiring thing about America, gentlemen, is that
she asks nothing for herself except what she has a right to ask for humanity
Itself. Wo want no nation's property; wo wish to question no nation's
honor; we wish to stand selfishly In tho way of tho development of no
nation; we want nothing that wo cannot get by our own legitimate enter-
prise and by the inspiration of our own example and, standing for these
things, it is not pretension on our part to say that wo aro privileged to stand
for what every nation would wish to stand for and speak for those things
which all humanity must desire.

When 1 think of tho flag which those ships carry, tho only touch of color
about them, the only thing that moves as if it had a settled spirit in It in
their solid structure, it seems to me that | see alternate strips of parchment
upon which aro written the rights of liberty and justice, and strips of
blood spilt to vindicate those rights, and then, in the corner, a prediction
of the blue serene into which every nation may swim which stands for
thoso great things.

Tne mission of America is the only thing that a sailor or soldier should
think about; ho has nothing to do with tho formulation of her policy; he Is
to support her policy whatever It is—but ho is to support her policy in the
spirit of herself, and the strength of our policy is that wo, who for tho time
being administer tho affairs of this nation, do not originate her spirit; we
attempt to embody it; we attempt to rcalizo It in action; we aro dominated
by it, wo do not dictate it. And so with every man In arms who serves the
nation, ho stands and waits to do tho thing which tho nation desires.

America sometimes seems, perhaps, to forget her programs, or rather |
would say that sometimes thoso who represent her seem to forget her pro-
grams, but the people never forget them. It is as startling as it is touchtng
to see wherever you touch a principle you touch the hearts of the people of
tho Unitod States. They listen to your debates of policy, they determine
which party they will prefer to power, they choose and prefer as ordinary
men; but their real affection, their real force, their real irresistible momen-
tum, is for tho ideals which men embody.

I never go on tho streets of a great city without feeling that somehow |
do not confer elsewhere than on the streets with tho great spirit of tho
people themselvos, going about their business, attending to the things
which concern them, and yet carrying a treasure at their hearts all tho while
ready to bo stirred not only as individuals, but as members of a groat union
of hearts that constitutes a patriotic people.

And so this sight In tho river touches mo merely as a symbol of that,
and it quickens tho pulse of every man who realizes theso things to have
anything to do with them.

When a crisis occurs in this country, gentlemen, it is as if you put your
hand on tho pulso of a dynamo; it as if tho things which you wero in con-
nection with wore spiritually bred. You had nothing to do with them,
except If you listen truly to speak the things that you hear. These things
now brood over tho river, this spirit now moves with the men who repre-
sent the nation In tho navy; these things will movo upon the waters in the
manoeuvres; no throat lifted against any man, against any nation, against
any interest, but just a great, solemn evidenco that tho force of America
is tho forco of moral principle, that there is not anything else that she loves,
and that there is not anything else for which sho will contend.

The President, who had arrived in the harbor on the May-
flower lato Sunday night, reviewed a land parade of the sailors
and marines from tho fleet on Monday morning, and in tho
afternoon roviowed the warships in the Hudson; in the even-
ing he was the guest of Admiral Fletcher on board the battle-
ship Wyoming, from which ho reviewed the water carnival.
It is stated that this was the first occasion of its kind, no
President having ever before participated at a dinner on
board a battleship with all the commanders of a fleet. The
ceremonies wero brought to a close on Tuesday morning
when tho fleet passed out to sea, the President reviewing
its departure on the Mayflower near the Statue of Liberty.
Tho fleet had been' anchored in tho Hudson since the 8th
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inst. During the noxt few weeks the fleet will engage in
war games along the coast.

EFFECT OF WAR ON BUSINESS IN UNITED STATES.

In the view of Edmund D. Fishor, Doputy Comptroller
of the City of New York, “the effect of the war in Europe
upon the business prosperity of the United States depends
in a large measure upon its ability to prevent industrial
disorganization.” These remarks of Mr. Fisher wero con-
tained in an address on “War and Prices” delivered by him
before the Cleveland Chamber of Commerce on tlio 18th

inst. In his discussion of the subject he said:

All cannot take direct advantago of tho economic and trade conditions
which are being created by the enormous demands of the nations of tho
Old World. America’s position also depends upon its ability to consolidate
banking control through the addition of State banks and trust companies
to tho Federal Reserve System.

A careful examination of tho facts involving tho price of money and tho
prico of commodities in their relation to war and business will give us tho
key to tho problem. Irregularities in distribution growing out of variations
in production and demand, and confused by tho composite errors of business
and finance, are expressed largely through prico changes. War with its
crisis, its business stagnation, its succeeding inflation and ultimato liqui-
dation merely magnifies economic forces that are constantly weaving tho
fabric of prico and production.

Europo is destroying wealth and must tako tho consequences. America's
problems aro mainly those of distribution— distribution through the medium
of money and credit at a price. The prico at which an articlo is sold is an
Interesting composite growing out of a shifting series of changes. Tho first
is the seasonal change, which is a simplo matter of supply and demand—
strawberries 75 cents a quart in January and 8 cents a quart in Juno.
Tho second is the annual chango—cotton 14 cents a pound one year and 10
conts a pound tho next. Tho third is what might bo called tho sub-
economic, caused by forces in finance and business operating during a
poriod of active trado which “bull” the market, ultimately strain credit
and bring about a poriod of liquidation and depression; in brief, tho in-
equalities of distribution. Tho fourth is what may bo called the economic
change, which is moro fundamental and permanent, and is caused partly
by the relative efficiency in production and partly by the changing relations
of money and credit—tho spending power—to tho commodity volume of
business.

Generally speaking, moro money brings higher prices and higher interest
—not at first, but eventually. An increase of commodity wealth with no
pormanont chango in the volume of money brings lower prices—not imme-
diately, but ultimately. Tho paradox of finance is tho fact that less money
finally brings a lower interest rate. Wo must not bo deceived, howover
by tho apparent cost of money. It is what can bo bought for interest
income that is vital.

In 1826 wholesale prices In England wero $1 50 for a composite commodity
unit. In 1900 the samo unit cost but $1. Prices thus declined during the
period 33 1-3%. Interest return on tho market valuo of British consols
in tho earlier period was 3% %; in the latter, 2.64%. Tho English con-
sumer could therefore buy with interest income in 1826 but 2K commodity
units and in 1900 2.64 units. In other words, 2.64% was higher income
roturn in England at tho end of tho nineteenth century thau was 3M%
in 1826. The cause of this great economic change was composite—tho
relative diminution of gold to tho vast amount of world business, and tho
growing commodity wealth of the world through efficiency in increasing
production. -

Now the European war has launched tho United States into a new era
where tho economic forces assumo a different aspect, but where tho monoy
principles are tho same. Efficiency in production has, of course, rapidly
diminished in tho belligerent countries and wealth has beon destroyed.
Activity on tho part of America cannot restore tho price equilibrium during
tho period of destruction and waste. Currency and credit havo beon
manufactured abroad in great volumo. Liquidation is under temporary
control. All these forces work for temporary prico inflation.

There has beon much speculation as to tho probable effect of this war
upon conditions on this sido of tho water. Somo say bad times will follow;
some say good. All economic periods aro characterized by both. In tho
present instanco, of course, active and profitable business will coincide with
mworld demands, both during and immediately after tho war. Then what?
That is the real problem. It depends much upon ourselves.

England made much money during tho Franco-Prussian war, yet, not-
withstanding her great aggregate wealth, had starvation in her midst
through tho disorganization of Industry that followed. Wo must havo an
effective financial and industrial organization to meet tho problems ahead
of us. Wo havo learned after years of bitter experience how to in part
mobilize our money reserves, but tho trust companies and State banks
must join tho Federal Reserve System before tho full benofit of that system
will bo realized. Wo must also learn to mobilize our labor—keep all em-
ployed and thus promptly meet tho inovitablo trade changes. Tho Govern-
ment must devise a plan for tho transportation and distribution of labor.
It is a question of efficient organization. Wo have seen tho nations of
Europo mobilize their military forces in a masterly manner and march
them into a pit of mutual destruction. Why should not tho wealthiest
nation in tho world marshal its forces of labor and, no matter what may
happen across tho sea, send them when and where thoy may bo needed to
battle for tho principle of continuous prosperity. The future is in our
own hands.

EX-PRESIDENT TAFT ON REPRESSION CF CAPITAL
AND EXACTIONS OF LABOR

Tlio stagnation into which business has been led by tho
carrying to extremes of political reforms was doalt with by
Ex-President William I1. Taft in his address in Philadelphia
last week before tho members of the Union League. That
part of Mr. Taft’'s remarks in support of President Wilson’s
policy in the present international situation was referred
to in these columns on Saturday last. His utterances with
regard to tho restraining of capital wero coupled with a
criticism of the leaders of labor unions, who, while “ they havo
brought about legislation of the most useful character,” “aro
now exacting things that aro unjust.” In particular Mr.
Taft took exception to tho full crow-bill “requiring moro

men than are really needed.” Wo take the following from
tho “Philadelphia Record” bearing on Mr. Taft's remarks

on capital and labor:

Wo cannot malco progross without developing now ovil that must bo
remedied. In our onormous expansion men became intoxicated with tho
power that was given them in tho thoughtless and eager search for wealth in
which all our peoplo joined. Privileges wero extended that wero not
properly safeguarded; combinations acquired a power that was dangerous,
which all our peoplo joined. Privileges wero extended that wero not
to the republic and our politics suffered from a union botweon those groat
combinations and tho organization and combination of politics.

Then thero crept into tho minds of tho people tho dangor in which wo
wero, tho danger that tho groat corporations and tho mammoth trust and
tho railroads would control this country, tho danger of plutocracy. Then
statutes wero passed and steps wero taken, and the fight was on. It
continued for a decade, or for two decades. At first the peoplo wero
defied, but gradually amendment after amendment and stop aftor step was
taken(,j until in a great crusado and a groat roform tho dangor of plutocracy
passed.

Now, wo aro experiencing that aftermath.
ment of that sort to bo moderato. It must go boyond tho medium line.
That is where wo aro to-day. Now thero has dovolopod what that groat
statesman of tho country, Elihu Root, dwolt upon in his spooch before this
Loaguo, unroasoning hostility to capital. Tho domagoguos, having found
that that was useful, lod on to thoso oxtromos.

And the result has beon that capital has been frightened. It has buttoned
up its pockot, and as it is bettor able to look after itself than any other
element in tho community, tho injury that has como from tho reduction
and paralysis of investment lias fallen on thoso pooplo and thoso cloments
of our peoplo that aro least ablo to boar it. But wo havo had a jolt, and ono
of tho good things about tho American pooplo is that thoy havo no pride
of opinion, and when thoy havo found that thoy aro wrong thoy can chango
over-night.

Now, thero aro other features of this samo condition. Tho combination
of capital has been restrained. Tho combinations in politics that woro
pernicious havo roceived blows from which thoy have learnod a lesson. But
thero is another combination which has not yot learnod that it can abuso Its
power and havo that abuso understood and suppressed. | rofor to tho
leaders of tho labor unions. Thoy havo brought about legislation of tho
most useful character that, but for thoir information, would not havo boon
writton on tho statute books. Thoy havo oxercisod an authority, not
because they aro a majority of labor, bocauso thoy aro not, but becauso thoy
aro well organized and frequently havo held tho balanco of power.

But they aro now exacting things that aro unjust. This full crow bill,
requiring more mon than are really needod, is not a fair measure. If men
aro needed, why not havo oach caso investigated? Why not rofor it to a
State commission instead of making tho goneral rulo merely to increase
tho number of omployoes? Now, thoro is not any reason why their oxcossos
should not bo limited. What wo must havo in this country is a uniform
operation of tho law, whother it bo against capitalists or against citizons.

You cannot oxpoct a move-

SIR EDGAR SPEYER RESIGNS AS PRIVY COUNCILLOR
AND RELINQUISHES BARONETCY.

Sir Edgar Speyer, of tlio banking houso of Spoyer Bros, of
London, has addressed a letter to Promior Asquith asking
for the acceptance of his resignation as a Privy Councillor
and the revocation of his Baronetcy. His letter, mado

public in cablegrams from London on tho 18th inst., says:

Dear Mr. Asquith:

Nothing is harder to bear than a sense of injustice that finds no vent
in expression. For tho last nine months | havo kept silenco and treated
with disdain tho charges of disloyalty and suggestions of treachery mado
against mo in the press and elsewhere. But I can keep silence no longer,
for these charges and suggestions havo now beon repeated by public men
who havo not scrupled to use their position to inflamo tho overstrained
feelings of tho peoplo. _

I am not a man who can bo driven or drummed by threats or abuso into
an attitude of justification. But | consider it duo to my honor as a loyal
British subject and to my personal dignity as a man to retire from all my
public positions. | therefore write to ask you to accept my resignation as
a Privy Councillor and to revoko my Baronotcy. | am senxling this letter
to tho press. <

Sir Edgar to was created a Baronet in 1900,and was appoint-
ed Privy Councillor by King Edward in 1909, liis titlo becom-
ing the Right Hon. Sir Edgar Spoyer, Bart., P. C. On the
17th inst. .before his lotter to’Premior Asquith was made public,
tho London “Globe” in an editorial complained that neither
Sir Edgar nor Sir Ernest Cassel, both Privy Councillors, had
made public “thoir detestation of Germany’s crimes.” It
was charged by tho “Globo” that because ,tlioy were of alion
origin Sir Edgar and Sir Ernest woro only permitted legally
to hold their seats in the Privy Council by an amendment
in tho Naturalization Act which passed unnoticed during the
early days of tho war in August. An official of tho College
of Arms in London was quoted on tho 18th inst. as stating
with regard to Sir Edgar’s action: “Once a baronet always
a baronet. Sir Edgar may cease to call himself a baronet,
but he still remains ono, and if ho had any sons tho oldest
would succeed him all tho same.”

Sir Ernest Cassel has taken occasion to declaro his loyalty
to England in a lotter addressed to tho London “Daily

Chroniclo,” as follows:

As many other British subjects of German extraction havo given public
expression to their feelings, my silenco might bo misunderstood. Nearly
half a century of my lifo has been spent in England, and all my interests—
family, business and social—aro centred hero. All my male relations of
military ago aro serving with tho King’s forces.

My unfailing loyalty and dovotlon to this country havo never varied or
been questioned, and while affirming this | desiro also to express my deep
sense of horror at tho manner in which the war is being conducted by tho
German Government.
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PANAMA EXPOSITION AS A MEDIUM FCR
EXPANDING FOREIGN TRADE

A plan for bringing the business men of New York State
into personal contact with business men of other countries
exhibiting merchandise in or visiting the Panama-Pacific
Exposition in San Francisco, has been submitted to the mom
bei's of the New York Chamber of Commerce and the
Merchants’ Association of New York. The plan originated
with Seth Low, President of the Chamber of Commerce
who, as official representative, dedicated the New York
Building at the Exposition.

A letter addressed to the members of the Chamber of Com
merce and the Merchants’ Association outlining the plan
says in part:

If small parties of six to ten men, each party representing a special trade,
can be orgainzed to visit the Exposition together, and the names of the
mombers of each party and the time of leaving New York and arriving in
San Francisco arc registered with either the Chamber of Commerce or the
Merchants’ Association, or both, some days in advance of departure, the
two organizations, acting in co-operation with the official representatives
of the State of New York in San Francisco, will arrange that, upon arrival in
San Francisco, each party will be received by the New York representatives.
A meeting will then be provided for them with tho official representatives
of foreign countries, for the distinct purpose of consultation in regard to
trade opportunities. This initial meeting would doubtless bo followed by
others arranged for by interested foreign representatives, and possibilities
of valuable information as to the openings for American manufactured
products, and in some cases actual orders, would naturally dovelop.
would be important for each party in communicating with tho Chamber of
Commerce and tho Merchants’ Association to indicate In what lines of
goods and in what foreign countries they are most interested.

The plan embodied in the letter has received the approval
of Governor Whitman and Norman E. Mack, Chairman of
the State Panama Commission. The facilities of the State
Building in San Francisco will be placed at the disposal of
business men from this city and State who go to the Exposi-
tion in accordance with the suggestion.

COLORADO STRIKE LEADER FOUND GUILTY OF
MURDER.

John R. Lawson, a member of tho international executive
board of the United Mine Workers of America, was found
guilty on the 3d inst. of murder in the first degree and was
sentenced to life imprisonment at hard labor in the Colorado
penitentiary. Lawson was charged with the death of John
Nimmo, a Deputy Sheriff, who was shot down on Oct. 25
1913 during a battle between deputies and striking coal miners
near Ludlow, Colorado. Ho was in charge of the tent colony
and was in command of the strikers during the battle. The
Colorado coal strike, which had its inception in the northern
coal fields of Colorado in April 1910, assumed State-wide pro-
portions in Sept. 1913. There was a series of clashes in the
Ludlow and Forbes neighborhood and in October State
troops were called into the strike zone. It was in one of the
Ludlow fights before thearrival of tho State militia that John
Nimmo was killed. Thirty days will bo allowod to Lawson
in which to file a motion for a new trial The conviction
of Lawson has aroused the labor leaders in Colorado; on the
12th inst. tho executive board of the State Federation of
Labor and leaders of other labor organizations in the State
completed a statement to be sent to labor bodies throughout
the country. The statement reviews the trial and requests
that labor protest against the verdict and ask a complete
vindication.

INDICTMENTS QUASHED AGAINST UNION OFFI-
CIALS IN MICHIGAN CCPPER STRIKES.

A nolle prosequi was entered in the case against President
Charles Il. Moyer and thirty-seven other members of tho
Western Federation of Miners in tho Baraga County (Michi-
gan) Circuit Court on tho 17th inst. Tho men were indicted
by tho grand jury at Houghton on Jan. 15 1914 in con-
nection with the strikesin the Michigan copper mining districts.
The indictments charged a misdemeanor, alleging conspiracy
on three counts, viz.: to restrain laborers from going to work
to restrain imported laborers from going to work, and con-
spiracy to deprive laborors of their property and rights.
The case was transferred from Houghton County, where tho
indictment was returned, to Baraga County, on tho plea
of tho union’s attorney that the citizens of tho mining country
were prejudiced against the organization which had conduc-
ted tho strike. Tho indictment was quashed on motion of

Prosecutor W. J. Galbraith of Houghton County, who said:

“Tho strike has ostabiishod In this community certain fundamental facts
and principles, and its conduct, leadership and subsequent events have
troroughlyddiscredited the Imported mercenary agitators and tho gospel of
class red.”

CONVICTION OF POULTRY MEN UPHELD.

The conviction of the thirteen men charged with creating
and maintaining a monopoly of the live poultry supply in
New York City in violation of the penal law of the State was
upheld by the Court of Appeals at Albany on the 14th inst.
The men,»who were convicted in 1911, were directors of the
New York Live Poultry Dealers’ Protective Association.
Nineteen men were named in the indictment of March 28
1910, but a verdict of guilty was returned against but thir-
teen, who were sentenced to three months’ imprisonment and
to pay a fine of $500 each. On Feb. 6 1914 the Appellate
Division of the New York Supreme Court upheld the con-
viction of the men and a week later the Court of Appeals at
Albany granted a certificate of reasonable doubt, the men
being released on $5,000 bail each. Judge Chase wrote the
opinion of the Court of Appeals upholding the conviction
of the men, and it was unanimously concurred in.

EXAMINATION OF JOHN D. ROCKEFELLER JR, BY
FEDERAL INDUSTRIAL COMMISSION.

Exception to the methods employed by Chairman Frank
P. Walsh of the Federal Commission on Industrial Relations
in the examination of John D. Rockefeller Jr. on Thursday
has been taken by other members of the Commission, who
at the close of the hearing drew up a letter requesting that
he adopt a more conciliatory attitude toward the witness.
Mr. Rockefeller, who had been examined by the Commission
in January on matters concerning the Rockefeller Founda-
tion and the Rockefeller interests in Colorado, was called upon
to appear before the Commission at its Washington hearings,
which have been in progress the last few weeks. Mr. Rocke-
feller was on the stand Thursday and yesterday and was sub-
jected to a searching examination by Chairman Walsh re-
garding tho personal attitude of himself and his father to-
ward tho strikers in the Colorado coal mining district. After
Mr. Rockefeller had read a statement concerning correspon-
dence published since his appearance before the Commis-
sion in New York, Chairman Walsh brought up the case of
John R. Lawson, a member of the Executive Board of the
United Mine Workers of America, recently convicted of
murder and sentenced to life imprisonment. He declared
that W. W. Wilson, one of the jurors, had been identified
as a traveling salesman for a biscuit company who had ex-
clusive sales privileges in the mining company’s plants. Mr.
Rockefeller’'s attention also was called to allegations that em-
ployees of tho Colorado Company who testified against
Lawson were detectives hired by the company, and the Chair-
man asked what the witness would do for the sake of justice
if the allegations proved to be true. Mr. Rockefeller, who
received a good deal of heckling on the matter, said he was
determined that the administration of justice should be left
to the State, and that if injustice should be shown the At-
torney-General of Colorado would wish to try the Lawson
case again. . “I think all the jurors should have been selected
with tho greatest care,” said Mr. Rockefeller, “and if any
jurors selected were not properly fitted for the place, they
should have been excused. If it can be shown now that they
were not proper men the Attonrey-General would want to
try the case again, | am sure. Tho administration of justice
should rest solely in tho hands of the State. This principle
| regard as so vital that | would not stop at anything which
might bo necessary to maintain it absolutely.”

Mr. Rockefeller's statement, read at Thursday’'s hearing,
contained numerous letters and telegrams dealing with
suggestions which had been considered for remedying the
situation in Colorado; it also embodied a denial that he or
any of those identified with the management of the Colorado
Fuel & Iron Company had played any part in securing the
conviction of Lawson, as well as a denial that he had knowl-
edge that tho company’s agents fixed prices or working con-
ditions at the minos. Mr. Rockefeller also therein reiter-
ated his intention of going to Colorado to see for himself
what the conditions are. He also stated that “following the
hearings in New York in January, | was glad to avail myself
of the opportunity for informal conferences with members
of labor organizations, to get their point of view concerning
the Colorado situation. We have also had helpful confer-
ences with the Commission of which Mr. Seth Low is Chair-
man, appointed by the President of the United States, and
have assured that commission of our desire to co-operate with
it in its work of promoting harmony and good-wiill.”

Mr. Rockefeller further read a statement in reply to alle-
gations that ho had exercised a “personal influence that ex-
tended even to the State Houso at Denver, and presumed to
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dictate letters that went to the President of the United States
and to the Governors of States over the signature of tho Gov-

ernor of Colorado.” On this point Mr. Rockefeller said:

Tlio facts are as follows: Last May Governor Ammons sent Major E. J.
Boughton, Adjutant-General of Colorado, to New York. | never met
Major Boughton, but he met ono of my associates and later Mr. Lee. Ma-
jor Boughton said that Governor Ammons had been concerned over tho
misunderstanding which seemed to prevail in the East over cortain phases
of tho strike. Major Boughton as the Governor’s representative, called
on numerous people and invited suggestions as to how the Governor’s posi-
tion and the attitude of tho Stato might moro effectively bo brought to
public notice. Mr. Lee suggested that one method would bo for tho Gov-
ernor to writo a letter to the President of the United States and another to
his foliow-Governors of other States, setting forth the situation as Governor
Ammons saw it. Major Boughton stated that ho could not tell how tho
Governor would regard such a suggestion, and that even ho himself would
have to convey the suggestion to Governor Ammons through General Chase,
Major Boughton's superior officer. Major Boughton suggested that per-
haps a statement addressed to the public would bo better. To get tho mat-
ter into shape for his further consideration, Major Boughton suggested that
Mr. Lee make his ideas concrete by preparing a draft of tho kind of state-
ment or letter ho had in mind. As a basis for such a draft. Major Boughton
sent to Mr. Lee a memorandum of his own views of tho situation.

Tho memorandum written by me and referred to in ono of my letters as
having been sent by mo to Mr. Leo was nothing more than a rough draft
of a statement concerning the Colorado situation which | had drawn up in
answer to statements which had appeared in the press, but had never been
used A copy of this memorandum, which, as | wrote Mr. Lee on Juno 10
1914, was incomplete and only suggestive, was given to the press some weeks

~Personally, | hare never seena copy of tho draft which was sent. Major
Boughton has sinco advised Mr. Leo that ho went no further with tho sug-
gestions and that neither General Chaso nor Governor Ammons over know
that such suggestions had been made.

Before the resumption of Mr. Rockefeller's examination
yesterday, all tho Commissioners except Chairman Walsh
met in executive session to consider their letter of
Thursday night calling for moro moderate treatment of wit-
nesses. Some of the Commissioners did not conceal that
they thought tho Chairman’s questioning of Mr. Rockefeller
on Thursday should have been modified.

Mr. Rockefeller began his testimony yesterday by reading
a prepared statement dealing with Chairman Walsh s ques-
tions as to his view of tho regularity of the conviction of
John R. Lawson. Mr. Rockefeller spoke of ‘‘sinister reflec-
tions” and said Chairman Walsh'’s questions had been framed
to make it appear that Mr. Rockefeller conceded there had
been wilful tampering with tho courts. In his statement

Mr. Rockefeller said:

"1 have no moro right than any othor citizen in this country to attempt
to interfere with or influence tho courts of justice, and questions which are
so framed as to seek to put me in tho position of appearing to concede that
thero has been wilful tampering with tho courts, or of stating what | am
prepared to do to influence tho future course of justice, either as respects
Mr. Lawson or any other person, | cannpt regard as other than impropor
questions and a direct reflection upon those who aro charged with the
administration of justice. To sinister reflections of this kind I must declino
to be a party oven by inference.

“Wero | either directly or Indirectly to attempt to influence tho judiciary
of Colorado as respects tho present appeals in Mr. Lawson’s trial, | should
be guilty of tho very procedure against which witnesses beforo this Com-
mission have so strongly protested, and whicli I myself have not less
strongly condemned; and I hope tho Chairman of tho Commission will not
Oxpect from mo replies to any questions which imply that | believe others
have been guilty of unlawful or improper acts in tho administration of jus-
tice. or that | entertain a position superior to that of any other”citizen
of tho republic, either beforo the law or toward its administration.”

Despite protests, led by Mrs. J. Borden Harriman, Chair-
man Walsh evidently was not inclined to reduce his vigorous
attitudo, and repeatedly plied Mr. Rockefeller with questions
which tho latter declared improper.

LATIN-AMERICAN TRADE OPPORTUNITIES.

That ‘“‘tho advantages of developing trade with Latin-
America should first accruo to tho manufacturers and work-
ing peoplo of New England and especially Massachusetts,”
and that ‘“‘aside from tho proper training of our young men
in tho foreign field, tho most practical thing which New
England can do toward developing Latin-American trade
is to aid in tho establishment of banks in Latin-America,
which shall loan monoy to Latin-Americans for buying our
goods,” were the two facts which Roger W. Babson, as
special representative of the Massachusetts Board of Labor
and Industries, was impressed with during his recent trip
of 18,000 miles around South America. According to the
report which Mr. Babson has submitted to the Stato Board,
he bases his assertion that tho advantages of developing
trado with Latin-America should first accrue to New England
and especially Massachusetts on tho grounds that tho only
wants of Latin-America are manufactured goods, most of
which can bo supplied by New England. Mr. Babson lays
particular emphasis on tho need of a bank of North America
to operato throughout Latin-America. His report says in

art:

I am fully convinced that these Latin-American merchants are justified
In their request that our manufacturers either extend longer credits or elso
organize banks to enablo tho Latin-Amcricans to pay cash on thirty days.

* Kk *

I have returned from South America with tho belief that New
England has a great opportunity of taking tho lead in tho formation of tho
Bank of North America to operato throughout Latin-America. I'urther-
more, a great opportunity awaits tho manufacturers of Massachusetts in
eading tho manufacturers of Now England in such a movement, branch
banks, such as the National City Bank has started, aro satisfactory for doing
a foreign oxchange business, and great credit is duo to tills Now York insti-
tution and other banks whoso representatives | found in tho field, such as
our own National Shawmut and First National, for thoir progressive spirit.
What is needed, however, is a Bank of North America, a now institution,
organized under tho laws of tho United States with a lioad offico in New
York and with institutions In leading centres of Latin-America. Such a
bank should confine its work to Latin-American business. Such a bank
should navo a subscribed capital of at least $5,000,000 to start with,
which at least $2,000,000 should bo paid in. This institution should be
strictly a Latin-American institution whoso capital and deposits aro usod
exclusively for aiding South American merchants in purchasing goods from
North American manufacturers. Moreover, this bank should not bo allied
with any special bank in this country, but should bo so operated as to have
tho business and good-will of all our 20,000 banks and bankers. * *
As tho importance of such an institution was impressed upon mo by every
Government with which | talked, | frankly asked whether Latin-Americans
would contribute to tho capital stock of such an institution. Unanimously
tho reply was “Yes.” | am willing to tako tho contract to secure subscrip-
tions from Latin-America to at least one-tliird of tho capital stock of such
a bank. In addition to all these things, | am especially interested in pre-
senting this matter at the present timo, owing to tho Pan-American Finan-
cial Conference to be hold at Washington tho last of this month. The
leading merchants of Latin-America aro thero to meet anil talk over the
possibilities of developing more intimato trado relations botween our
country and Latin-America. llonco a groat opportunity exists for a com-
mittee from this body to be there and encourage tho efforts of thoso men.
as only a start is necessary when tho other sections of tho country wil
quickly follow.

HEARING IN ACTION CF RIGGS NATIONAL BANK
AGAINST TREASURY OFFICIALS.

Arguments in tho injunction proceedings brought in April
by tho Riggs National Bank of Washington against Comp-
troller of the Currency Williams, Secretary of tho Treasury
McAdoo and Treasurer of tho United States, John Burke,
have been heard thite week.

A statement in tho Now York “‘Tribune” made in its
report of Wednesday's proceedings to tho effect that “a frank
opinion by Justice McCoy that Comptroller Williams had
no right to impose tho 85,000 fino on tho Riggs National,
which has been tho principal bono of contention in tho in-
junction suit, crumpled up tho Government attorneys in
tho case just beforo adjournment of court this afternoon”,
brought forth a denial on Thursday by Justice McCoy that
any such opinion had been expressed. When his attention
was directed to the statement, which also appears to have
been published in a Washington paper, Justico McCoy

declared c

Of course it is a deliberate misstatement of what took place in court
yesterday and | am astonished that any reporter who claims to bo an
honest man and a gentleman could, in view of my simply having asked a
question for tho information of tho court as to tho views of an attorney
upon a statuto, have gone ahead and sent to his paper any such deliberate,
not to say malicious, misstatement of what took placo in a courtroom;
and it verges very closely on contempt of court. Wliile I would bo ono of
tho last to restrain in any way any proper statement of what takes place in
court, the timo may come when somebody will find himself in trouble for
making a statement of that kind.

Answers to tho suit wero filed by the respective defendants
last Saturday and tho hearings wero begun in tho Supremo
Court of the District of Columbia on Monday. A denial
of all tho charges was entered by tho defendants, Secretary
McAdoo charging that his inclusion in tho suit was “ due to
ulterior and improper motives, and was resorted to solely
for tho purpose of thereby uttering and publishing grossly
false and libellous statements under tho privilege and pro-
tection of judicial forms and free from tho legal accounta-
bility that would otherwise bo involved.” Mr. Williams
in his sworni statement stated that examinations of tho Iviggs
Bank by his offico disclosed violations of the National Bank
Act, that it was not so much a commercial bank as ono which
lent much monoy on stock collateral, which was used in
speculative ventures; that somo of its officers and directors
made false statements under oath; that dummy loans some-
times were made, tho proceeds of which went to officers;
that some officers wore engaged in real estate transactions
and that other things wero dono beyond its powers. Treas-
urer Burke submitted an affidavit relating to tho retention
by him of 85,000 interest on Government bonds of tho Riggs
Bank, deposited with tho Treasury to secure its note cir-
culation. Mr. Burko said ho acted in accordance with law.

A number of tables, charts and othor statistical data wero
submitted with tho answors. Ono gives a list of loans by
the bank to former Secretaries of tho Treasury, Assistant
Secretaries, a former Comptroller of tho Currency and
National Bank examiners. Tho names of Leslio M. Shaw,
formerly Secretary of tho Treasury, William B. Ridgely,
formerly Comptroller of tho Currency, Horace A. Taylor,
John H. Edwards, Robert B. Armstrong, Charles H. Keep,

j L. A. Coolidge, Oliver L. Spaulding, A. E. Slatter, Assistant
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Secretaries; and W alter F. Albertson and Owen T Reeves,
Bank Examiners appear in the list.

The Riggs National issued a statement on M onday taking
issue with many of the allegations in the answers. It said
that while M r. Williams swears that ho intends to exact no
more penalties than the one for $5,000, he originally at-
tem pted to impose penalties aggregating $150,000. In this

statement the bank added :

John Skolton Williams, Comptroller of the Currency, in his reply to the
suit of the Riggs National Bank, completely backs down from his previous
position and retracts his previous statements regarding fines ho had im-
posed on tho bank with tho single exception of tho one for $5,000.

Williams wrote tho bank on March 31: “The $5,000 assessment imposed
as abovo stated. Is in addition _to all other penalties which you have incurred
and are incurring for your failuro to furnish other special regorts which
have heretofore been called for bg the Comzptroller of the Currency in
accordance with the provisions of Sections 5211 and 5213 of the Revised
Statutes of tho United States.”

Despite this specific language in his letter of that date, and despite tho
fact that tho penalties he attempted to impose aggregated approximately
$150,000, Williams now says in his reply, on oath:

“ Exercising my discretion as Comptroller of tho Currency, | have no
Intention of assessing or undertaking to collect any penalty on such calls,
notwithstanding the fact that some of said reports were not filed within
the time prescribed by law, and | hereby wajve tho right to assess any
penalt){ on_ such calls cther than said penalty of $5,000. . X

That Williams thus_backs down and retracts his warning of March 31 is
solely because it is a fact that he had become ‘obsessed by lIlls purpose to
wreck and ruin_the plaintiff bank, if possible, in order to satiate illsIntense
hatred of its officers’, as charged in tho bank’s bill of complaint, must be
apparent to every one who observes the vindictivo character of Williams’
correspondence and reply.

The Comptroller would create tho impression that the Riggs Bank sought
to establish some improper influence at tho Treasury Department by
making loans to Treasury officials. 1f the Comptroller had wished to be
Just he would have stated that tho Riggs National Bank had mado loans
to officials in all the other departments and had made loans to many
Representatives and Senators. Tho Riggs Bank has novor felt that an
office holder whose character was such as to entitle him to credit, or where
collateral was sufficient to secure a loan—even if such office holder was a
woman—ought to be denied accommodation at a bank simply because ho
or she was in the public service. . . o

While protesting that he has beon actuated by tho highest [ideals in his
disciplinary courso toward tho banks, and likoning himself to a physician
seeking to eradicate discaso. Comptroller Williams has been prostituting
his high offico and exerting his power—not his legal authority—to send a
bank examiner into a national bank in New York City and to cause tho
examiner to seizo fifty-five letters and telegrams relating not to any official
matter, but to ono of Williams’s private business deals in which ho wanted
to obtain rovengo on his former business associates for fancied wrongs.

“Mr. Williams has nover perceived any impropriety in making largo
deposits of Government funds in the National Bank of Baltimore, of which
his brother, It. Lancaster Williams is a director.”

The opposing interests liave been represented in the pro-
ceedings by Frank J. Hogan, Joseph W Bailey and R* Ross
Perry, acting for tho bank; Samuel D. Untermyer, Louis D .
Brandeis, Jesse C. Adkins, Charles Warren, Assistant
A ttorney-General, and John E. Laskey, United States Attor-
ney, have appeared in behalf of the Government officials.
At the veryoutset of the hearing on M onday a heated argu-

ment was engaged in by two of the opposing lawyers, M essrs.

Untermyer and Bailey, over the publicity methods em ployed

in the proceedings which resulted in an admonition from the

Court, Justice M cCoy declaring:

I am not going to listen to any personalities at all. I am not going to
decide who throw the first stone; | am not going to decide how and when
tho bad blood developed in this case, and | am not going to allow this Court
to bo used as a laboratory to test bad blood.

M r. Hogan, who presented tho opening arguments on be-
half of tho bank, charged that a political aspect had been
injected into the case, and that 80% of tho affidavit filed

by Secretary M cAdoo had nothing to do with the preceeding.

H e cited authorities to show that officials of the Government

may bo made amenable to the Court when they attom pt to

usurp authority,and asserted that M cAdoo usurped authority

by assuming to be tho paying officer of the United

$5,000

Statos,

and withholding interest on bonds duo tho Riggs

Bank to satisfy penalties imposed by Com ptroller W illiam s.

The withdrawal of American Red Cross and Panama Canal

funds from deposit at tho Riggs Bank, the attorney declared,

was brought about through the influence of Secretary M c-
Adoo and Com ptroller W illiams. “Together,” he said,
“these mon took away from the Riggs Bank more than
$2,000,000 in deposits, yet they say that the bank might
not be as solvent as it is to-day if they had not hopled it.”
Tho attornoy dwelt at length upon demands for inform ation
made upon the bank by M r. W illiams He said the directors

of tho bank held a meeting last summer and asked tho

Comptroller just what he desired the bank to do, but that nno

advices or suggestions were received.

In demanding a penaltyjof $5,000 from the bank for failure

to subm it a report of the loans of the institution for eighteen

years, M r. Hogan declared that Com ptroller Williams made
an erroneous calculation in order to stipulate that amount,
w hich was due in interest to tho bank, and notified the bank
that it would bo subject to a “further and continuing pen-
alty.”

Touching upon tho statement in M r. M cAdoo's affidavit
that the Secretary did not know but two officers of tho
N ational City Bank of New York, and that ho had no

dealings with that institution to arouse hostility, M r. Hogan
said the N ational City Bank was in no way connected with
this case and did not own a dollar's worth of stock in the
Riggs Bank, and that plaintiff had made no accusations in
regard to M r. M cAdoo's relations with the N ational City.

M r. Hogan, in concluding his argument on Tuesday, con -
tended that Comptroller W illiams, in his attacks on the
Riggs N ational, had acted not merely with the approval,
but with the consent, advice and joint action of Secretary
M cAdoo. In his charges of conspiracy M r. Hogan said:

I find conspiracy in the facts showing that these two men starting out
in December 1913, when they threatened, one of them saying to tho other,
“you know what this means to the Riggs National Bank", and shortly
after, Mr. McAdoo said that Williams came back to his offico and he told
him of the conversations he had with President Glover of tho Riggs.

“From that time | find these two men, Williams and McAdoo, acting
one after the other, one dove-tailing with the other in these various acts
to injure this bank; and we assert and expect to prove, if wo come to a hear-
ing on the merits of the case, that these various acts of oppression done by
Mr. Williams were done not only with tho approval, but with tho consent
and advice and joint action of Secretary McAdoo; that they acted together,’
as we say in our bill asking for an injunction to restrain them from carrying
out the plan to wreck the bank.

“They worked together aU down tho line, one pulling one rein in the Red
Cross deposits, which were withdrawn, and the other pulling the otherrein,
in tho Panama Canal deposits, which also were withdrawn.”

Justice M cC oy took occasion to state that he could see no
evidence of conspiracy, saying:
“1 confess | do not discover any signs of a conspiracy whatever. And it

would require proof and facts in themselves, apparently insignificant, but
so numerous as to lead inevitably to the conclusion of conspiracy, or facts
so heinous as to lead inevitably to such a conclusion, for the Court to base
its action on such a ground against the Secretary of the Treasury and the
Comptroller of the Currency, officers sworn to protect rather than attempt
to injure national banks. If these officers have endeavored irreparably to
Injure this bank, it would mean that they had conspired likewise against
the depositors.”

Justice M cCoy made it plain that this was merely an off-
hand expression of opinion on one phase of the allegations
made by the bank and it was not in any sense a ruling. In
considering the bill for a continuance of the preliminary in-
junction, it is pointed out, there are several questions
of law and fact separated from each other and without

relation to the conspiracy charge made in Attorney Hogan's

argument.

M r. Hogan was followed by M r. Brandeis, who briefly
outlined the Government's contention that the injunction
should be dismissed. In his argument M r Brandeis di-
vided the injunctions asked by the bank into four heads—
one on the $5,000 penalty, already imposed; one seeking to
compel the Comptroller to approve the Riggs Bank as a

Reserve Agent, one seeking to prevent theimposition of

further penalties, and the fourth seeking protection from
other actions apprehended by the bank. In regard to
further penalties, he declared that Com ptroller W illiam s's

answer stating that the intended to impose no more penalties

was sufficient. M r. Brandeis contended that, on at least

two points, the petition for injunction relief had no standing

in a court of equity. He declared the Court could not

properly enjoin the Treasury officials from withholding as a

penalty provided by law interest due the bank on bonds de-

posited for circulation security, and that the Secretary of the

Treasury could not be restrained in the use of his discretion

under the law in proposing to disapprove applications of

banks to have tho Riggs Bank designated a reserve depos-

itory. “The $5,000 of interest withheld as penalties,” he

said, “is the property of the United States, and is in the pos-

session of the United States. Here we have a defect of juris-

diction in the bill presented to this Court. The United States

is no party to this proceeding. It claims that money.

How can this Court take away from the United States in an

equity proceeding where the United States has no oppor-

tunity to present its claim the property which it holds?”

Equity, M r. Brandeis said, could not step in where the plain-

tiff had a means of adequate reliefin law, and he insisted that

the claim for the $5,000 could be adequately adjudicated in
the Court of Claims.

Denunciation of the financial practices of officers of the
Riggs N ational Bank and eulogy of the “ardor and enthusi-
asm?"” of Secretary M cAdoo and Com ptroller of tho Currency
W illiams, characterized the argument of Samuel Unter-
myer on Wednesday in support”"of the Government's motion
to dismiss tho tem porary injunction secured by the bank.
D ifficulties between tho bank and the Treasury officials
w hich culminated in this suit, M r. Untermyer argued, were
due not to the arbitrary use of power by the Comptroller
but to reforms instituted by Secretary M cAdoo and Com p-
troller W illiam s, which abolished “illicit favors” the bank had
enjoyed in the past and aroused the resentment of the bank's
officers. The penalties imposed by the Comptroller, he

said, wore legal and fully justified by the conditions he found.
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He reviewed allegations of “dummy Jloans,” of excessivo
loans to officers and of a stock brokerage business conducted
by the bank's officers through the bank in violation of the
law, and asserted that the Com ptroller was but performing
his duty in insisting that he bo acquainted with the details
of all these transactions. In part Mr. Untermyer said:

‘“In the old days officers of tho Treasury held heavy loans from tho Riggs
Bank, and it was to sever this pipe line between tho Treasury and tho
Riggs Bank and tho National City Bank of New York, representing tho
great call loan market, that Mr. McAdoo undertook tho steps now com-
plained of. This work will go down into history as a good work.

“When Mr. McAdoo became Secretary ho found that tho Vice-President
of the Riggs Bank was an official of tho National City Bank at $12,000 a
year. What was the purpose of tho National City Bank in keeping a
high-salaried official with a staff in the capital of tho nation? Investigation
disclosed a remarkable situation. Tho Secretary found that in 1897 the
new President of tho National City resigned as Assistant Secretary of tho
Treasury and was succeeded by the new Vice-President of the Riggs Bank.
It is well known that the National City is a larger lender of call loans on
tho Stock Exchange.

“The present Vico-Prcsident of tho Riggs Bank, a fow days beforo ho
resigned as Assistant Secretary of the Treasury to tako up his private
work, deposited with tho bank to which ho was at onco attached $2,900,000
of the Government’'s money without interest. | do not care to characterize
that transaction. It characterizes itself. Mr. Ailes’s friends say ho didn’t
take the Government's money, that ho merely transferred it from tho
National City Bank. But if he transferred it, tho money must have been
put back into tho National City’'s hands, as tho total of his holdings was not
reduced.

“Prom 1898 to 1913 the National City was receiving funds of tho United
States on deposit and paid no interest. At times from one-fourth to ono-
tenth of ail tho deposits of tho United States in national banks was in tho
National City, and of these funds it held at times $12,000,000 and $13,-
000.000.

“When Mr. McAdoo took office ho purposed to cut that pipo lino and to
use Government deposits, not to stimulate stock market speculation
through ho National City Bank, but to serve tho commercial needs of tho
country.”

Tho Comptroller of the Currency, in connection with tho

answers filed by Treasury officials to tho Riggs Bank injunc-

tion suit, gave out a statement on the 15th inst., saying in
part:

"Some of the newspapers have stated that much of tho alleged dissatisfac-
tion of tho bankers of the country is against what aro doscribed as harsh,
inquisitorial and troublesome demands of tho Treasury Department for
information. Wo have heard here fow such complaints. These newspapers
tell us that tho bankers fear to voico their grievances, dreading reprisals from
tho Department. This really is an accusation against American bankers
of remarkable lack of courage. It would be difficult to mako mo believe
that tho men of tho general character of our bankers could be intimidated
by any power so thoroughly that they would submit to wrong or injustice
without protest or resistance. Novertheless, these publications, however
soverely and unjustly they accuso our bankers, do much good, uninten-
tionally and indirectly. Belief in tho public mind in the vigilant and rigid
enforcement of the law by this Department will do more than any other
imaginable force to maintain public confidence in tho stability and integrity
of our banking system.

“Tho Treasury Department is tho public health department of our finan-
cial community. Its duty requires it to ho especially rigid and careful when
thefo is trouble or throat, or danger of trouble, and to inspect all premises,
however safo they may appear, or however much confidence we may
have in them. It isa familiar fact that credit and confidonco aro frail and
delicate, likely in timo of danger to bo injured by a vague suspicion, a
murmur or a breath. We havo como through very perilous situations. It
behooved this Department to bo especially vigilant, even at tho cost some-
times, perhaps, of some annoyance or oxpenso to sound and carefully
managed institutions. This course was necessary for tho safety of the
entiro financial and commercial structuro, not only of our own country, but
of the world, for the world is depending and basing its hopes for recovery
on tho stability of America. Experionco has taught that in periods of crisis
or alarm, a single smash caused by corruption or carelessness or unwise
or irregular methods may precipitate a widespread calamity. It was
and is of supremo importance to supervise with extraordinary caro tho larger
and older and more successful banks, those which aro looked to as leaders in
success, because if they were allowed to fall into loose or bad habits, their
examples would be followed, naturally, by associates loss stable, less
capable of ondurlng strain or losses. Tho greater and more influential and
widely connected tho source of infection, tho more tho danger of the spread
of infection.

“This Dei)artment has no purposo to bo exacting or tyrannical. Its
policy Is to labor to establish uniform stability and adherence to tho laws

and ethics and principles of sound business, so that public confidence may J

be established on those foundations surely and securely in every part of tho
country. Wo hopo earnestly that our efforts will bring such results. Ono
of tho best effects for which wo hopo is that tho close inspections and in-
quiries wo havo conducted—and it will bo understood that we cannot dis-
criminate—will enlist tho close attention of directors to tho management
and internal conduct of banks they are supposed to control. These direc-
tors usually are tho most substantial men of their communities. Where
they can bo induced to givo their close, personal, active and intelligent
direction to the details of practice and methods, safety will bo assured.

“We think that tho record will show that so far from conspiring to wreck
the Riggs Bank, we have been patient, persistent and energetic in endeavor
to save its stockholders and depositors and tho general public from the perils
always attending departure, by officers of any banking or fiduciary institu
tion, from tho lines of tho law and the safo rules established by custom and
proved by experience.”

ATTITUDE OF BANKS IN RESERVE DISTRICTS
TOWARD FREE COLLECTION SYSTEM.

W hile the member banks in the New York Federal Rosorvo

D istrict are stated to havo been slow to indicato thoir willing-

ness to accept tho free collection system proposed by tho

Now York bank, a sufficient number of replies is said to have

been received to warrant tho adoption of the plan. The

banks wero asked to mako known their attitude toward it

by the 15th inst. The date when tho plan will bo put into

operation has not yet been determined upon.

M ore than one hundred banks in the Philadelphia Reservo

D istrict aro said to havo thus far signified their intention of

joining in the check collection system soon to be introduced

by the Federal Reserve Bank Governor Charles J. Rhoads,

of the Reserve Bank, believes this to bo a better roeord than

in most of the other districts Ho states that tho assents

received aro sufficient to waiTant starting the collection

system , though the date for it has not yet been fixed. A

few of tho assenting banks are included in tho 132 New

Jersey banks which are to be taken from tho Philadelphia

District, July 1 and added to New York.

It was reported on the 15th inst. that out of tho total of

980 banks in the Chicago Federal Reserve District only

about two score have signified their willingnoss to adopt the

plan of the Federal Reserve Board to havo chocks drawn on
and by member banks cleared at par by tho Reserve Bank
at Chicago. The date for action by tho directors of the
different banks expired on the 15th. Opposition to tho
clearing plan was shown at a conference of bankers of the
district and representatives of tho local reservo banks, held
at tho Hotel La Salle on tho 14th. Two reasons are given
for the lack of indorsement. Ono is, that in ordor to have
all checks cleared through the Reserve Bank it would bo
necessary to deposit with that institution an increased

volume of funds taken from present correspondents, who aro

paying interest on balances. The other is that the smaller

banks earn a fair percentage of profit on the collection of

checks and this they do not wish to forego. A third consider-

ation tending to influence tho banks is that they would lose

in deposits the amount placed with the Federal Reservo Bank

in tho operation of the plan.

PLANS FOR ADMISSION OF STATE BANKS TO
RESERVE SYSTEM.

It was reported on the 13th inst. that tho Federal Reserve

Board, after consideration lasting sovoral months had vir-

tually decided to allow Stato banks to enter tho Federal

Reserve system with tho right to withdraw and surrender

membership if they so desire. It was stated that the Board

probably will explain in a circular soon to be issued that tho

only lim itation on the withdrawal of Stato banks shall bo

as to a maximum retirement of capital and reserves from the

system during any one year. It will also bo mado clear

that the Board does not wish to mako hard and fast rules

governing loans on real estate by State banks, but that it

desires only to lim it those loans so that a bank's assets will

bo kept in a fairly liquid condition.

In expressing his view regarding tho authority of the

Federal Reserve Board to provide for the withdrawal of a

State institution in any othor way than is proposed by the

law, in the caso of tho National banks, John 1l. Mason,

Chairman of tho Trust Company Section of tho American

Bankers' Association and Vice-President of tho Com mercial

Trust Co. of Philadelphia, was quoted in the Philadelphia

“Press” of tho 15th inst, as saying :

The Federal Roserve Act prescribes how a national bank, a member of the
Federal reservo system, may withdraw from tho systom and that is by liqui-
dation. It does not seem quite right that ono class of members should have
a right to withdraw in a different manner from thoso of another class and,
therefore, | doubt the authority of tho Federal Reserve Board to provido
for a State institution withdrawing from membership in any other way
than that which is providod by the statute. While it Is very proper that
all of tho national banks should be united in a single system and havo a
uniform supervision, tho purposes of tho Stato banks and of tho trust
companies aro so vastly different that such institutions may very well
remain outside of the system and thus bo entirely free from Federal super-
vision and control. | expect to see Stato banks and trust companies re-
main independent of tho Federal reserve system.

NATIONAL BANKS IN ILLINOIS DENIED TRUST
POWERS UNDER THE STATE LAW.

Tho acceptance and execution of trusts by national banks
in Illinois is held to bo in contravention of tho laws of that
State by Stato Attorney-General Lucoy. In his opinion in

tho matter, prepared at tho request of Stato Auditor Brady,

ho says:

National banks aro subject to visitation, supervision and control by Fed-
eral authorities, and tho rules of tho Federal Roservo Board provide for
complete audits of tho cash, securities, accounts and investments of the
trust department of overy bank at tho same timo that examination is mado
of the banking department by or under tho direction of tho Comptroller
of tho Currency.

Thus it appears it is contemplated by tlio Acts of Congress relating to
national banks that there shall bo a comploto examination into all tho
affairs of tho corporations, including both banking and trust deparmentst.
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at one and tho samo time by Federal officers. This tho Federal Govern-
ment has tho power to provide for and require, but tho State cannot vest
the Auditor of public accounts or any other public officer with any such
authority.

It follows that whatever examination tho Auditor of public accounts
might make of a national bank in any of its dopartmonts would bo merely
by sufferance. If he were suffered to mako such examinations and found
tho capital impaired, cash and othor assets depleted, tho investments bad,
speculation with tho funds of tho bank and tho business of the bank in either
or botii departments conducted in an unsafe and unbusinesslike manner,
ho would be powerless to apply tho remedies which ho may apply under tho
Stato Trust Act to State corporations under like circumstances.

For the reasons herein set forth 1 am of the opinion the acceptance and
execution of trusts by national banks in this Stato would bo in contraven-
tion of the laws of Illinois and that you should declino to grant tho applica-
tions of national banks to qualify under the trust Act.

This is tho conclusion | have reached from tho best consideration | have
been ablo to give tho subject. No doubt appropriate proceedings will bo
commenced to test tho question, and tho earlier tho question may be
brought to a judicial test tho hotter. | shall gladly co-operate with any
national bank desiring to bring the matter to an early test by any appro-
priate proceedings which may be suggested.

Tho question aroso because of tho application tho First

by

N ational Bank of Joliet for a special perm it under the Fed-

eral Reserve Act to exercise trust functions.

NEW JERSEY BANKERS TO DRAFT LAW TO ENABLE
NATIONAL BANKS TOASSUME TRUST FUNCTIONS.

W ith a view to abridging tho differences botween tho
national banks and Stato institutions in tho Now Jersey
Bankers' Association which grow out of tho legislation in-

troduced at tho recont session, but not enacted, affecting tho

two classes of institutions, a motion to refer to a com m ittee

tho question of deciding upon proper legislation on tho sub-

to national banks was

ject of granting trust com pany powers

carried at last week’'s convention. The committee is to con -

sist of six mombers, three representing national and Stato

banks and threo representing the trustcompanies.

PROPOSED CHANGE BY PHILADELPHIA CLEARING
HOUSE OF COLLECTIONS FOR OUTSIDE MEMBERS.

A tentative form of agreement for establishing important

changes in the methods of collecting checks on trust com -

panies and Stato banks not mombers of tho Philadelphia
Clearing-House Association has been submitted by tlio latter
to tho outsido institutions. Under tho plan proposed the
non-member banks and trust companies would bo required

to deposit funds, based on capital, with tho Clearing House,
and to send runners to tho Clearing House twice daily to
receive and pay items drawn on them . This would do away
with tho presont practico of each institution collecting its
own itoms by messenger, which involves much duplication
of labor and loss of time.

In substanco, tho agreement provides that members of
tho Clearing House shall list all itoms drawn upon any
outsido institutions and place them in separate envelopes,
w hich shall bo presented at tho Clearing House at 10 o'clock
each businoss morning. At that hour each of tho outside
institutions shall havo a messenger present, who shall re-
ceipt for such items, and it is specifically agreed that such
receipt shall bind the institutions ho represents. All such
items aro to bo hold in trust for collection, and titlo shall
not pass to tho institution receipting for samo until payment
therefor has been mado. If not paid, items must bo re-
turned. N ot later than 1:30 p. m . or 12:30 p. m. on Satur-
days, each outsido institution shall present to tho M anager
of tho Clearing House a certified check on a member of tho
Clearing House or a duo bill of a member institution, for
tho amount of tho items receipted for that morning. Ifany

itoms aro presented by members of tho Clearing Houso upon

institutions which do not accept this agreement, thoy shall

bo collected by tho M anager of tho Clearing House by mes-

senger.

Tho outside institutions are to bo required to doposit with

tho Clearing Houso Com mittee as security for thoir transac-

tions tho following proportions of capital:
First—On §800,000 capital or over, 10%.
Second—On 8500,000 to 8800,000, 14%, with maximum of 880,000.
Third—On 8250,000 to $500,000, 20%, with maximum of $70,000.
Fourth—On $250,000 or less, not less than $50,000.

Fifth— Clearing-House Com m ittee may requiro additional deposits from
any institution whoso transactions mako It desirable

It is provided that if any institution fails to appear at tho

Cloariug Houso at tho stated hour prepared to mako payments

duo by it, tho amount shall bo supplied out of the securities

it has deposited, or at tho option of tho Clearing Houso Com -

m ittee by advances from tho banks affected, which ad-

vances shall constitute claims against the delinquent. It is

stipulated that notwithstanding this agreement, members of
the Clearing Houso may still requiro cash payment of any
itoms they deem desirablo.

The plan was prepared, it is stated, by a sub-com m ittee of

the Clearing House, composed of Joseph W ayne Jr., E. F.

Shanbacker and Charles S. Calwoll.

PROF. JASTROW OF BERLIN ON RESERVE BANKS AND
WAR ORDERS.

A wireless dispatch from Berlin this week to the effect
that the Federal Reserve banks were considered as acting
in violation of the neutrality laws, by endorsing notes in

payment for arms, has attracted considerable attention.

Tho dispatch, published on the 17th inst., said:

Writing for tho “ Vossischo Zeitung,” Professor Jastrow, tho economist,
says that tho acceptanco and indorsement by Federal Reservo banks in
tho United States of notes in payment for arms and ammunition purchased
by agents of belligerent nations constitute a violation of neutrality, as such
notes aro legal obligations of tho United States Government.

In refuting these charges Benjamin Strong Jr., Governor
of the New York Federal Resorve Bank, was quoted on
Tuesday as saying:

So far as | am ablo to ascertain, not a dollar of tho drafts against export
of war munitions has been discounted at this Federal Reserve bank. A
recent statement that purchases of acceptances by tho Reserve banks were
“almost entirely” based on such business was absolutely unfounded, and
nccossarily so when such purchases havo been directed largely to acceptances
by member banks of drafts against merchandise imports rather than ex-
ports. Tho bulk of that businoss originally arose from importsof such com-
modities as rubber, hides, coffee and wool to this country, notably from
South America.

Our purchases of acceptances covering export trade have mostly been
drawn against cotton exports: largely also against shipments of merchandise
to South America. Including tho business done in financing both export
and import trade, tho maximum amount of acceptances of all kinds at any
time, held by the Federal Reserve Bank of New York was only $5,800,000,
which, as | have said, did not in any respect include acceptances against
oxport of arms and ammunition.

On the same date it was officially stated by tho Federal
Reservo Board that from statistics available at W ashington,
w hich show details of every acceptance bought by Federal

Reserve banks, it has been impossible to discover any single

bill drawn against purchases of war munitions for belligerent

foreign nations.

RULING OF INTER-STATE COMMERCE COMMISSION
IN BACK-HAUL CASE.

W hile declining to approve in their entirety plans sub-

m itted by tho transcontinental roads for constructing rates

from tho East to the Pacific Coast terminals and in tho inter-

mountain territory, to meet with water com petition through

the Panama- Canal, the Inter-State Com merce Com mission
on the 17th inst. authorized the railroads to construct rates
to intermediate back-haul points by adding to the terminal
rates not more than 75% of tho local rates from tho nearest
terminal to destination, or by adding arbitraries to the ter-
minal rates varying with the distance from tho ports. The
arbitraries are to be not more than 75% of tho local rates,
tho aggregate not to exceed tho maximum prescribed for
intermediate points. Tho carriers were also authorized to
oxtond terminal rates to these~Pacific Coast points: San
D iego, San Pedro, East San Pedro, W ilmington, East
W ilm ington, San Francisco and Oakland, Cal.; Astoria and

Portland, Oro.; Vancouver, Bellingham , South Bellingham,
Everett, Tacoma, Seattle, Aberdeen, Hoquaim and Cos-
mopolis, W ash. Tho Com mission so modified its order
of Jan. 29 1915 as to permit maximum less than car-load
rates from tho M issouri River to intermediate points on
first and second class com modities of $1 72 per 100 pounds,

w lion lower rates aro applicable to coast terminals.

Some time ago the Commission entered an order per-

m itting tho railroads to reduce the coast terminal rates in

order to meet tho water com petition through the Panama

Canal; after stating that it is fully mindful that ono of the

primary purposes of building tho Panama Canal was to assist

in the development and maintenance of an active, efficient
and profitable water service between tho two coasts, tho
Com mission said it had carefully considered all of the criti-
cisms and suggestions, and had reached the following con -

clusions:

1. We should authorize a certain degree of relief from the requirements of
tho long and short-haul clause on this traffic to enable these carriers to
moro effectively compete with tho water lines, but the rail carriers cannot
oxpect, and tho Commission should not authorize, such a degree of relief
as will secure to the rail lines tho same percentage of tho traffic to the
terminals as thoy enjoyed prior to the opening of tho Canal.

2. Thoy can securo a portion of the traffic to the terminals on these com-
modities by tho establishment of the rates proposed, and such rates will
afford somo revenue in excess of tho out-of-pocket cost involved.

3. Tho carriers should, within reasonable limits, be authorized to mako
such rates to intermediate points in the so-called back-haul territory as
will induco tho direct movement of freight to such points from tho terri-
tories served by theso linos.

4. Tho proportion of tho freight haulod directly by the rail lines to tho
various destinations in this back-haul territory should be greater than tho
proportion hauled to the terminals and should increase as distance from
the coast terminals increases.
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5. Tho rates to all the coast terminal points being practically tho same,

andltho situations at intermediate points being substantially similar via all
lines, tho same method of constructing rates to intermediate points should
bo followed by all lines.

EASTERN TIME FOR DETROIT.

Beginning with midnight last Saturday Detroit changed
from Central Standard to Eastern Standard time, all time-
pieces in the city having been moved forward one hour as
a result. An ordinance making Eastern Standard time the
official time for tho city was unanimously adopted by the
Common Council on tho 11th inst. Practically all branches
of industrial lifo of the city will run on the now time. A's
previously mentioned in these columns, Cleveland adopted
Eastern timo on April 30 1914. The question of changing
the standard time has received considerable attention in
O hio. On M ay 18 1914 M ayor M alin of Painesvillo refused

to sign an ordinance providing for the change to Eastern
time, and M ayor Rockwell of Akron also expressed his
opposition to tho change. Tho question was agitated in

Cincinnati last spring and brought forth conflicting opinions

as to its merits.

THE CO-OPERATION OF THE SAVINGS BANKS DUR-
ING THE PAST YEAR.

Tho benefits derived from the co-oporation given by tho

bankers of New York Stato in dealing with the general finan-

cial

disturbances created by tho European war wero pointed
out by State Superintendent of Banks Eugene Lamb Rich-
ards in a speech on Thursday boforo tho annual convention

in New York of tho Savings Banks Association of the Stato

of New York. Superintendent of Banks Richards empha-

sized tho necessity for continuing this co-oporation, declaring

that the coming year may try our courage and our patriotism

even harder than has tho one now past. In part he said:

A year ago to-day, when this Association was in convention, | pictured
tho savings bank system as a great suspension bridge woven from many
little strands Into a great highway for tho peoplo of this Stato by your
ability and industry. Slnco then momentous things have happonod. A
world-wido cataclysm, with wars and rumors of wars, has shaken and is
still shaking tho earth. But your brldgo still stands—and stands not only
becauso it was well built, but because it has been well maintained by you
whoso duty it was to maintain it. You havo kept tho bridge. You have
kept your faith with tho peoplo. And this faith rests on something moro
than either brains or bullion. Our banks havo wealth; our bankers havo
brains. But these aro not all. Tho essential foundation of tho peoplo’s
faith—which is public confidence—has been character, and that character
which has given our banks and bankers what thoy havo to-day—tho
financial leadership of tho world.

However, every one realizes that mrfny factors besides general financial
disturbances havo been and still aro threatening to impair tho usefulness of
tho savings bank system. You aro facing competition for savings accounts
from tho postal savings banks, tho trust companies and tho banks of dis-
count, to say nothing of tho agitation for municipal savings banks and
governmental guaranty for national bank deposits all these things aro
disturbing elements, oven though you havo hitherto ovcrcomo them.

And tho wholo banking community must faco those problems unselfishly,
with good judgment and with open minds. All of us must bo willing to
listen to proposed remedies, and whilo tho banking millenium of completo
co-operation and absolute solvency may never arrivo, wo must do our sharo
to bring it nearer.

On my mind ono thought has been indelibly impressed by tho events of
this strenuous year. It is moro than a thought. It is a conviction—tho
conviction that some way must soon bo dovised to satisfy tho depositors in
every bank'of this Stato ithat their money is as safo there as a deposit in
tho United States Treasury.

DENIALS THAT TRANSYLVANIA WAS ENDANGERED
BY ATTACK.

Tho Transylvania, an Anchor Lino steamor under charter

to tho Cunard Line, which sailed from Now York under the

British flag on tho 7th inst., only a fow hours after reports

wero received of tho sinking of the Lusitania, arrived safely

at Greenock, Scotland, on tho 17th inst. Evor since tho

vessol's departure fears had been entertained for her safety;

she was bound for Glasgow, and as her usual course to Liver-

pool woidd havo taken her through tho wators in which tho

Lusitania was sunk, a moro northerly courso was chosen.

Statements made by some of tho passengers of the Tran-

sylvania that tho vessel had encountered a submarine off

the coast of Ireland and that tho captain im mediately steered

a zigzag courso until danger was past, brought forth from
tho Cunard Lino on W ednesday a donial in tho form of a
cablegram received from its representatives in Glasgow ,
which said:

Absolutely no foundation for report that Transylvania has been chased
by a submarine or any attempt mado to torpedo her.

The Transylvania earned about 879 passengers, some of

whom wero Americans, and a largo cargo of contraband.

Advices from G lasgow on tho 20th inst. stato that tho vessel

has been requisitioned by tho British Government and her

sailings canceled for tho present.

.the

EXTENSION OF POSTAL: SAVINGS SYSTEM.

According to a leaflet on tho postal savings systom issued

by Postm aster-General Burleson, every person in tho United

States ten years old or over may open an account in a postal

savings bank after July 1. This extension of tho system
will be made possible by permitting the oponing of accounts
by mail. Persons living in com munities so sparsely settled
as not to justify the designation of their local post offices as
regular savings banks can in this way take advantage of tho
postal savings system . A circular issued by the Depart-

mentsays:

Under the plan adopted by the Postmaster-General for opening accounts
by mail, an intending depositor who resides where there is no regularly
designated postal savings bank will apply to his local postmaster, who will
see that necessary identification data are prepared and forwarded to a near-by
post office authorized to accept deposits. The intending depositor will
then bo given permission to forward his first and subsequent deposits by
money order or registered mail direct to tho postmaster at tho banking
point for which receipts or certificates will be issued. 1lo may withdraw
all or any part of his postal savings by mail and on demand, togother with
any interest that may bo duo him.

Tho leaflet issued by M r. Burleson also points out that an

account may be opened by a married woman free from any

control or interference by her husband; that post office offi-

cials aro forbidden to disclose to any porson, excopt tho de-

positor, tho amount of any deposits; that withdrawals may

]"0o made without previous notico, and that tho Government

guarantees to repay all deposits on domand with accrued in-

terest For tho benefit of foreign-born citizens, who con-

stitute about 40% (200,000) of the depositors in tho postal

banks and own more than 50% of tho doposits, tho leaflet

willbo printed in 22 foroign languages for distribution through

local post offices. Postal savings receipts havo broken all

records the past year. During tho eight months prior to

April 1 there was a net gain in deposits of $19,000,000, as

against a gain of $8,000,000 for tho same months tho previous

year

EXTENSIONS OF RURAL MAIL FACILITIES.

Rural mail facilities will bo extended before July 1 to about
ono million persons without increasing tho present cost of
service, according to an announcement on tho 2d inst. by
Postm aster-General Burleson. This extension will be

brought about, tho statement says,by tho re-arrangement of

routes so as to avoid duplications and by moans of tho motor

vehicle service authorized by Congress. During tho month

of April changes wero authorized which, without curtailment

of service, have reduced operating oxponses, it is stated,

$177,644, and this sum has been utilizod to establish 263 new

routes serving over 31,000 additional families, or approxim -

ately 155,000 persons Furthermore, extensions of existing

service wero put into effect involving 104 additional miles

of travel by rural carriers. These .extensions servo 1,202

additional families and approximately 6,010 additional por-

ons.

In explanation of his plans M r. Burleson says:
Tho purpose is to enablo tho Post Offico Department to meet just de-
mands for mail service which thus far the Department has been unable to

,rovide. This can be dono only by careful and painstaking readjustment of
listing service. ThorouglPsurvoy and study of existing conditions, thero-
‘ore, havo

In some %Ei:eariit?égdl% has bcen”ound.thero aro unnecessary and unjustifi-
able duplications and rotracings of travel by rural carriers. In other cases
t appears that unusual privileges involving unnecessary service have been
illowed. It is quite feasible to rectify these inequalities, and this is being

I0Later we expect by utilizing modern motor vehicles on improved liigh-
vays to extend many existing routes at no add tional cost of service. As
mo of tho results from this latter step, the delivery zone from important
mstal centres will be doubled. Thus families in the area immediately
tributary to these centres will bo enabled to take full advantage of tho
parcel post as a means of transportation of farm products.

Rural service will bo extended to every farmor reasonably entitled to it
is rapidly as tho new adjustments can bo mado.

OHIO LAW "PENALIZING EMPLOYERS FOR DIS-
CHARGING UNION LABORMINVALIDATED.

The section iu tho O hiojstatutos imposing a fino ot $100 or

six months' imprisonment upon employers discharging an

em ployee becauso he”isla member of a lawful labor union

was invalidated byltholO hio Supremo Court on tho 4th inst.

Tho decision of tho ,Ohio court was basod on tho findings of

United States Supromo Court, tho latter having hold to

bo unconstitutional and void a similar Kansas statuto. I ho

opinion of tho Ohio Supromo Court affirms tho judgment of
tho Hamilton County Court of Appeals. Joining in tho
decision upholding tho Court of Appeals and declaring tho
law to bo wunconstitutional woro Chiof Justico Hugh L.
N ichols and Associate Justices Oscar Nowman, E. S. M atthi-
as and Thomas A. Jones. Justico R. M W anamakor ren -
dered a dissenting opinion; Justico James G . Johnson con-

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



curred in the judgment, although expressing his approval of

the dissenting opinion of the Judges of the United States

Supreme Court. The position of Justice M aurice H. Dona-

hue was not defined The majority, in its ruling, said:

“On Jan. 25 1915 tho Supreme Court of the United States, in the case
of Coppago vs. tho State of Kansas, held that a Kansas statute, similar to
tho Ohio law hero involved, was violative of tho Federal Constitution,
and in so deciding overruled tho Supreme Court of Kansas. Section 12943,
General Codo, tho Ohio Act, isconcededly similar to the Kansas statuto, and
concedodly tho only question made is whether it contravenes the Federal
Constitution. Tho Supremo Court of tho United States having passed
directly upon tho question, its decision is conclusive upon this Court. Tho
construction placed upon tho provisions of the Federal Constitution by our
highest tribunal, and its decisions on purely Federal questions, are binding
upon tho State courts. Conflict of authority between State and nation, on
Federal questions, would result in antagonism and Governmental collision
between the nation and the several States.”

The decision was an outgrowth of tho Cincinnati labor

troubles which resulted in tho filing on Jan. 24 1912 of an

affidavit by one Schroeder against Saul Berger, a forem an for

the Roth Shoe Co., alleging that Berger had, in violation of

the law, discharged Schroeder because the latter was a

member of the United Shoe Workers’' Union. Berger sought

protection through a writ of habeas corpus, making Chief of

Police W illiam H . Jackson defendant. Tho legal question

was raised through a demurrer to Chief Jackson's answer,

the ground of the demurrer being that the statute under which

prosecution was being attem pted was unconstitutional and

void The Appellate Court, whose judgment is now af-

firmed by the State Supreme Court, sustained the demurrer

ip June 1912, and'Berger was ordered to be discharged from

custody. In dissenting from the decision of the majority,

Justice W anamaker of the Ohio Supreme Court said:

“What the employer is demanding in this case is the right to abridge the
employee’s liberty of contract, to deny to tho employee tho right to contract
with his fellows by forming and organizing a lawful labor union, and to
dony tho employee’s right to contract with the union as a member thereof,
while he, the employer, enjoys membership in all sorts of business and in-
dustrial associations.

"Millions of workingmen and working-women. and even working children,
not only those who aro now members of some labor organization, but those
who may horeafter dosiro to bocomo such, are most intimately {seriously
and prejudicially affected by this decision.

“In the hope that tho law made by tho Supreme Court of the United
States in this caso may not become the fixed and settled policy of our
Courts, but that tho samo may in due course be reversed and labor given its
equal rights with capital, this dissenting opinion is respectfully submitted.”

The statute in question was enacted in 1892.

CANADIAN BANKS EMPOWERED TO MAKE LOANS
FOR PURCHASE OF SEED GRAIN.

An amendment to the Canadian Bank Act, empowering

tho banks to lend money to the owner, tenant or occupier

ofland for the purchase of seed grain, upon the security of any

crop grown from such seed, became a law when it received
tho Royal assent April 8. N o loans under this new pro-
vision may be made later than Aug. 1 1915. The Canada

“Gazette” prints the text of the newly-enacted amendment

as follow s:
CHAP. I.—AN ACT TO AMEND ThnE BANK ACT.
[Assented to 8th April 1915.1

Ills Majesty, by and with the advice and consent of tho Senate and
House of Commons of Canada, enacts as follows:

1. Tho Bank Act, Chapter 9 of tho Statutes of 1913, is amondod by in-
serting immediately aftor subsection 7 of Section 88 the following sub-
sections.

"8. Tho bank may lend money to tho owner, tenant or occupier of land
for tho purchase of seed grain upon tho security of any crop to bo grown
from such seed grain.

“9. The security may bo taken in tho form set forth in Schedule G to
this Act or in a form to tho like effect.

“10. The bank shall by virtue of such security acquire a first and prefer-
ential lion and claim for the sum secured and interest thereon upon the seed
grain purchased and tho crop covered by tho security, as well beforo as
after tho sovoranco of tho crop from tho soil, and upon tho grain threshed
thorefrom, and the bank shall by virtuo of such security acquire tho samo
rights and powers in respect of such seed grain and of tho grain so threshed
as if it had acquired such rights and powors by virtuo of a warehouse re-
ceipt.

‘Pll. Tho bank shall have tho right, through its servants or agonts, in
caso of default in payment of tho money lent or in caso of neglect to caro
for and harvost tho crop, or in case of any attempt to disposo of the crop
without tho consont of tho bank, or in caso of tho siozuro of tho crop undor
process of law, to enter upon tho land upon which tho crop is grown, to tako
possession of, caro for and harvost tho crop and thresh the grain therefrom.

“12. Money lent undor Subsection 8 of this section to be ontitlod to tho
security therein referred to must be lont not later than tho first day of
August 1915.”

. This Act shall be deemed to havo come into force on tho 15th day of

March 1915.

PROVISIONS OF CANADA’'S WAR REVENUE ACT
AFFECTING BANKS.

W e print below some of the provisions of Canada's Special

W ar Revenue Act in so far as they affect the banks As

noted in our issue of April 17, the Act, passed at the recent

session of Parliament and assented to April 8, went into

effect on tho 15th of that month. «The provision embodying

the tax on note circulation stiuplates:

Bank Note Circulation.

3. Each bank to which the Bank Act applies, exclusive of banks In

course of winding up, shall pay to the Minister of Finance for the Con-
solidated Revenue Fund, on the first day of February, tho first day of May,
tho first day of August and the first day of November in each year, a tax
equal to of 1% upon the average amount of the notes of the bank as
hereinafter limited in circulation during the three months ending respec-
tively on the last day of December, the last day of March, tho last day of
June and tho last day of September preceding.

2. In calculating tho average amount of notes in circulation for tho
purposes of tho last preceding subsection, the greatest amount of notes in
circulation at any time during each of tho three months, as shown by the
monthly return made by tho bank under Section 112 of thoBank Act, shall be
taken as the basis for such average.

3. If tho greatest amount of notes so shown exceeds the paid-up capital o
tho bank, then in such caso an amount equal to the paid-up capital shall be
takon as the basis to be used in calculating the average.

The duties which apply on checks, promissory

& c., the following provision
Stamp Duties on Cheques and Certain Other Instruments.
12. In this section, unless the context otherwise requires,—
(@) “bank” means,—
(i) a bank to which the provisions of tho Bank Act applies;
(i) a bank subject to the provisions of The Quebec Savings Bank Act,

stam p

notes, are set out in

1913;

(iii) any other body corporate receiving money which it repays by hon-
oring the cheques of tho person from or on whose account the
money was received;

(iv) any one receiving money which he repays by honoring tho cheques
of the person from or on whose account the money was received:

) “bill of exchange” includes an instrument in the form of a bill In

which tho drawer and drawee are the same person;

() “promissory note” does not include notes of a bank payable to bearer

on demand and intended for circulation.

2. No person shall issue a cheque payable at or by a bank unless there is
affixed thoroto an adhesive stamp or unless there is impressed thereon by
moans of a die a stamp of the value of two cents, and every adhesive stamp
affixed to a cheque shall be canceled by the bank at which the cheque is
payable at or before the time of payment.

3. No person shall transfer a bill of exchange or promissory note to a
bank in such a manner as to constitute the bank the holder thereof or
deliver a bill of exchange or promissory note to a bank for collection unless
there is affixed thereto an adhesive stamp or unless there is impressed thero-
on by moans of a die a stamp of the value of two cents, and every adhesive
stamp affixed to a bill of exchange or promissory note transfered or delivered
as aforesaid shall be canceled by the bank at the timo of transfer or delivery.

4. No person shall sign a receipt for money paid to him by a bank
chargoablo against a deposit of money in tho bank to his credit until he has
affixed to the receipt an adhesive stamp or unless there is Impressed thereon
by means of a die a stamp of the value of two cents, and every adhesive
stamp affixed to such receipt shall be canceled by tho bank at the time
tho money is paid.

5. No cheque or other bill of exchange shall be issued or paid by a bank
unless there is affixed thereto an adhesive stamp or impressed thereon by
moans of a dio a stamp of the value of two cents.

6. Every bank having in possession in Canada any promissory note,
cheque or othor bill of exchange made or drawn out of Canada on which a
stamp propared for the purposes of this Part or authorized to bo used in lieu
thereof has not been affixed or impressed shall beforo paKment or present-
ment for payment, if the same is payable in Canada, affix thereto an adhesive
stamp of tho value of two cents and the valuo of tho stamp so affixed
shall bo payablo to tho bank by the person entitled to the proceeds of the
noto, choquo or bill. The bank shall, before paymentor presentment for
payment, if tho stamp is affixed by tho bank, cancel the stamp.

7. Every person who issues a cheque payablo at or by a bank to which
thero is not affixed an adhesive stamp or on which there is not impressed
by means of a dio a stamp of the value of two cents shall be liable to a
penalty not exceeding fifty dollars.

8. Every person who—

(a) transfers a bill of exchange or promissory note to a bank in such

manner as to constitute tho bank the holder thereof,

delivers a bill of exchange or promissory note to a bank for collection,

©®)
to which thero is not affixed an adhesive stamp or on which thero is not
impressed by moans of a die a stamp of tho value of two cents, shall be liable
to a penalty not exceeding fifty dollars.

9. Every person who signs a receipt for money paid to him by a bank
chargeable against a deposit of money in the bank to his credit to which
there is not affixed an adhesive stamp or on which thero is not impressed
by means of a dio a stamp of the valuo of two cents, shall be liable co a
penalty not exceedinﬁ fifty dollars.

10. Every bank which issues, pays, presents for payment or accepts
paymont of a cheque or other bill of exchange or promissory note upon
which a stamp of the value of two cents has not boon affixed or impressed in
accordance with the requirements of this section shall be liable to a penalty
of one hundred dollars.

11. Every bank which omits or neglects to cancel, In accordance with the
requirements of this section, the adhesive stamp affixod to—

(a) a cheque;

) a bill of exchange or promissory note;

(c? a receipt for money;
shall bo liablo to a penalty of one hundred dollars.

12. Every bank which takes or accepts a receipt for money paid by the
bank chargoablo against a deposit of money at the credit of the person
signing tho recoint on which a stamp of the value required by this section
has not been affixed or impressed shall be liable to a penalty of $100.

NATIONAL SECURITY LEAGUE APPEALS FOR'PUBLIC
SUPPORT IN ITS CAMPAIGN.

The National Security League, the organization of which

was undertaken last December, issued a circular last week

appealing for public support in its campaign for better war

defenses. The organization has its headquarters at 31 Pine

Street this city.; Joseph H . Choate is honorary President;

Alton B. Parker, Honorary Vice-President; S. Stanwood

M enken, President and Henry L. Stimson, Chairman of the

Army Committee. In last week's circular, sent out over

the signatures of the above, an appeal is made for a defense

army of 1,000,000 volunteer workers. Copies of the letter
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have been addressed to “present and former members of tho
Cabinet, to membors of Congress, to Governors of our States
and Territories, to M ayors of all American cities, to cham -
bers of com merce and boards of trade, to merchants' asso-

ciations, to colleges and universities, to university clubs and

alumni associations, to all patriotic organizations, to all

women's clubs and to all American citizens.” It reads as

follow s

Careful investigation by our committees who havo looked into the
q:(ergtion of national defense brings to light the following conditions of
affairs :

According to official Government reports there are barely 30,000 mobile
troops In continental United States. Thcso aro distributed among fifty-
two widoly scattered posts, which would make it impossible to mobilize
quickly at any given point. Evon this small force is short of officors,
ammunition and equipment. Furthermore, it has no organized rosorve.

Our National Guard, with negligible exceptions, is far below its paper
strength in men, equipment and efficiency.

Our coast dofonses aro inadequate, our fortifications insufficiently
manned and without adequate organized reserves.

Our navy is neithor adequate nor prepared for war. This, our first lino
of dofonse, is inadequately manned, short of ammunition, and has no
organized reservo of trained men. Our submarine flotilla exists chiofly
upon paper. Fast scout cruisers, battle cruisers, aeroplanes, mine layors,
supply ships and transports aro lacking. Target practice has beon neg-
lected or altogether omitted.

In view of this condition of affairs, and since thoro Is no assurance that
tho United States will not again become involved in war.

And since a poaceful policy, oven when supported by treaties, is not a
sufficient guaranty against war, of which the subjugation of Belgium and
the present coercion of China by a foreign Powor are notoworthy oxamples;
and tho Unitod States cannot safely intrust tho maintonanco of its institu-
tions and nationality to tho mere negations of poace,

ﬁn_d since wo are not adequately prepared to maintain our national
policios,

And since tho prosont defonsoloss condition of tho nation is duo to tho
failure of Congress not only to follow tho carefully considered plans of our
naval and military advisors, but also to provido any reasonable measure
for gradually putting such plans into practice,

It is manifest that until a workabto plan for a world allianco has beon
evolvod and agreed to by tho principal nations, with propor guaranty
of good faith, the United Statos must undortako adequate military prepara-
tions for its dofenso.

In tho meantime tho National Socurity Loaguo fool3 impelled to call
public attention to our deplorablo condition of unproparednoss. At tho
samo time tho loaguo issues an appoal for public support in behalf of the
following program for hotter national dofonse :

1. Legislation correcting present wastoful methods of military appro-
priation and disbursement.

2. Adoption of a definite military policy.

3. A stronger, better balanced navy.

4. An offectivo mobilo army.

5. Larger and bettor equipped National Guard.

6. Tho creation of an organized resorvo for each branch of our military
service.

NAVY LEAGUE URGES ss00.000.000 BOND ISSUE FOR
NATIONAL DEFENSE.

Tho strengthening of our national defense was urged in a

resolution adopted in this city on the Ilthinst. at the Union

League Club by tho E xecutive Committee of the Navy

League of the United States, in which also the convening of

Congress in an extra session was urged, with a view to auth-
orizing a large bond issue, to tho extent of $500,000,000
if necessary. Gen. Horace Porter is President of the League.

Tho resolution, which was adopted at a session at which

the Com mittee consulted by long-distance telopliono officers

in Washington unablo to attend the meeting, read as follow s:
In vlow of tho crisis In our foreign relations, wo, as representatives of tho

Navy Loaguo of tho United States, express our emphatic belief that Congress
should bo Immediately assembled and that measures should bo taken at
once to strengthen our national defense. Our most pacific country should,
because of its supreme love of peaco, possess preponderant naval strongth
ami adequate military strength. A largo bond issuo of, if nocossary,
500,000,000 should be authorized at once. Theso bonds would bo rap-
idly absorbed by the American people for such a purposo. Equipped whh
a mighty fleet, American lifo and American rights would bo scrupulously
respected by all belligerents. In such caso there would bo no thought of
our entering into war.

GENERAL HORACE PORTER, President

ROBERT M. THOMPSON, Chairman Executive Committee

CHARLES A. FOWLER,

PERRY BELMONT,

JOHN C. O'LAUGHLIN,

FRANK J. SYMES.

Following the adoption of tho resolution, plans wore mado
for campaigns on the part of tho League “to awaken tho
public and public officials to the dangerous position in which
this country is placed through lack of means of, defense in
caso of foreign aggression.” Plans woro likowiso outlined
to increase tho membership of the Leaguo and “to knit tho
members together in concerted action in behalf of a naval
force so powerful that attacks against the integrity and safety
of America will bo placed out of tho question.” As a pre-
liminary stop it was decided to organize and conduct an
aggressivo cam paign for 10,000 members in N ow Y ork
during tho period of tho visit of tho fleet. Ralph B . Strass-
burger, a former Annapolis graduate, who is at present con -
nected with the Babcock & W ilcox Co. and the United Cigar

Stores Corporation, was appointed Chairman of the New

York membership campaign com mittee. M r. Strassbhurgor

was quoted as saying:

Our organization is not a war organization. It is an organization corn-
posed of business men, who havo tho biggest interest in tho country becauso
they havo, collectively, billions of dollars’ worth of property interests. To
keep peaco and to .avoid the ruin and destruction which has boon visited
on Europe they are united as they havo nover been united before. With
tho proposed half-billion-dollar appropriation wo could build a flotilla of
twenty-fivo dreadnoughts and battle cruisers and still havo half of tho
money to spend on scout cruisers, destroyers, submarines and aeroplanes.

BOOK NOTICE.
R ailway Statistics of the Unitod Statos of America
for tho Year onding Juno 30 1914, Compared with the
O fficial Reports for 1913 and Recent Statistics of
Foreign Railways. Prepared by Slason Thompson,
Bureau of Railway News and Statistics. Press of
Stromberg, Allen & Co., Chicago.
This publication is valuable for the general statistics it

furnishes for tho United States and for foreign countries, and

we know of no one better qualified to com pile authentic data

of the kind than M r Thompson, the author of tho book. It

does not deal with tho returns of separate roads.

In referring to tho adverso conditions under which United

States roads are operating M r. Thompson opens his romarks

with the statement that “when diagnosis takes tho place of

autopsy in tho treatment of railway problem s, public regula-

tion will become helpful and healthful to tho groat transpor-
tation industry of the United States. The condition of the
patient under tho knifo whore diagnosis would havo prec
scribed fresh air and a nourishingYliot can bo shown in SE'VEH
lines:
1904. 1914.

1. Average receipts per passongcr milo (cents) 2.006 1.981
2. Average receipts per freight ton mile (conts) 0.780 0.728
3. Ratio of operating expenses and taxes to rovenuo___ 70.91% 76.83%
4. Proportion of wagesto revenues 41.36% 45.14%
5. Ratio of railway mail pay to rovenuo 2.25% 1.70%
6. Not capital per mile $52,099 863.094
7. Forty-fivo varieties of Stato regulation pulling at cross-purposes.

Tho net result of theso causes may bo summed up in six lines, tho effect
of the seventh clause being statistically incalculable-

1. Loss by lower average passenger receipts 89,750,000
2. Loss by lower average freight receipts 149,760,000
3. Loss by higher operating ratio................ 180,000,000
4. Loss by higher average wages 114,000,000
5. Loss by arbitrary reduction mail pay 16,700,000
6. Increased return for larger investment at 5% 187,500,000

Not all of theso Items aro cumulative, but Nos. 1,2.5 and 6 aro. demon-
strating that tho change of conditions sinco 1904 caused a loss to tho rail-
ways In 1914 of at least 8363,000,000, to say nothing of tho effect of No. 7,
including excess crew laws, &c.”

Happily, says M r. Thompson, thero is a reverse and
brighter side to the railway situation for tho year under re-
view . He cites as first among the signs in 1914 that mark
tho tempering of tho popular mind to tho transportation
industry President W ilson's reply to tho Committee of
Railroad Executives that waited upon him on Sept. 9 Vory
briefly that com m ittee had stated its case, which may be
sum med up in the single paragraph:

The not operating Income of the railroads of tho United States for tho year
ended Juno 30 1914 was S120,000,000 less than for tho previous year, or
about 15%. Tho gross earnings for tho year were $14,000,000 less than for
1913, expenses and taxes were $76,000,000 more.

M r. Thompson points out that in tho Eastern rate case,
where tho railways wero acknowledged to neod moro broad,
tho Intor-Stato Com merco Com mission, under tho hypnotic
influenco of Louis D. Brandeis, had"given them a stono and
several wisps of straw with which to mako bricks. Among
tho many signs of tho changed sentiment toward railway

affairs nono is considered moro significant by M r. Thompson

than the utterance of Secrotary of Stato Bryan boforo tho

Indianapolis Transportation «Club on Fob. 5 last, when,

having expressed a desire to bring tho railroads and the

public into a mutual relationship of “honesty and under-

standing,” ho went on to say:

Give railroad bonds stability and I, forono. will bo In favor of permitting
railroads to establish surpluses just like banks. I will bo In favor of a law
to permit tho railroads to pay dividends sufficient to keep their stock at
par, and draw on tho surplus to pay tho divldonds whonover thero Is a time
of financial stringency. This is somothing that tho railroads have nover
had tho audacity to ask for. But tho people would bo willing to give It to
thorn if they had the right to ask'for It.

N o less significant, says M r. Thompson, were tho utter-

ances of Com missioner Clements in welcoming tho N ational

Association of Railway Com missioners in W ashington; “di-

vergent and conflicting Stato policies which become tho bases

of State fabrics will continue to produce irritating and inj

tolerablo conditions of discrimination,” said Com missioner

Clements, “for which somo remedy will havo to bo found

I know of no featuro of regulation which domands moro than
does this— frank, thorough and courageous discussion and
treatment.” Theso words, liowover, M r. Thom pson states,

mot with little favor from tho gathering to which they woro

addressed .
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Finally, Mr. Thompson says: place that its value is perhaps not fully realized, lies in hold-

Wage and rate hearings in progress as this report goes to press will exerta ing the customer's deposit balance and paying it out as or-
very important influence on the railway situation in the immediate future.
Should the arbitrators under the Newlands Act give any increaso of pay to
the Wostorn enginemen and firemen, it would absorb all that the AVestern checks and numerous other risks, to say nothing of expenses.”
roads might expect as the result of their advanco rato hearing before the \ . M ck ee well says that it ought to appear from the treatise
Commission. That these closely related hearings should bo proceeding
simultaneously before independent jurisdictions illustrates where our sys-
tem of railway regulation is fatally weak. The authority to deny freight ity than a mere private enterprise, and also that the help
advances should bo vested with the authority to deny advances in wages. a bank affords the right kind of a customer is of immense

In the field at large there appears to bo a letting up in the anti-railway
activities of legislatures, but State Commissions under the leadership of Vvalue.
Commissioner Clifford Thorne, attorney for numerous shipping leagues, of any business success lies in forming a strong and close
show no indications of relaxing their forty-five varieties of strangling the
transportation industry.

In the series of tables presenting the income of the railways

dered by the customer’'s checks, under the risk of forged

that “the banking system is something more in the com m un -

and that about the first step towards the achievement

association AvVith a carefully selected bank, and in making
one's business and friendly co-operation of suffieient value

. . B to th b k t titl to th full b fit of its f iliti
of the United States for the calendar year 1914 in compari- ° € an o entitle one to e tu enetit of its Tacilities
son with other years, com puted from the monthly returns to

the Inter-State Com merce Com m ission, there is shown a de- Along lines similar to those adopted by the New York State

crease in gross revenues of $192,037,291 for 1914 when Bankers’' Association for their tour to the American Bankers’

compared with 1913 and of $87,967,364 in net income. Convention, Sept. 6 to 10 1915 at Seattle, W ash., the M assa-

Compared Avith 1912 the decrease innet income amounted to chusetts Bankers' Association has arranged for the exclusive

no less than $132,115,0009. use of New England bankers a particularly interesting tour.

The special “de luxe” train will leave Boston on Aug.28, with
Annual Statistical Report of the American lron and a stop at the Canadian N ational Park, in the heart of the
Rockies, for several days. Visiting its mountains and gla-

Steel Institute for 1913. Bureau of Statistics Ameri-

can lron and Steel Institute, 261 South Fourth Street, ciers and stopping .at the principal points of interest, as

Philadelphia. Banff, Lake Louise, Emerald Lake, Field, B. C., and G la-

The second annual statistical report, inpamphletform, of cier, plenty of time being allotted for seeing these far-famed

the American Iron & Steel Institute, containing the statis- Deauty spots of nature without being hurried After leav-
tics of the iron and steel and allied industries for the year ing the convention city, this train will follow the schedule of
theother Noav York Central “ specials” proceeding to the ex-

1913 and preceding years, has just come to hand. This

report and the one for the year immediately preceding are positions at San Francisco and San Diego and returning by
tho lineal successor of a sories of forty issues covering the the Grand Canon route. Tho complete itinerary of this

forty years preceding which had been issued by the American trip is found in a handsome little booklet distributed by

Iron & Steel Association under the supervision of the late George W . Hyde, Secretary of the Massachusetts Bankers’
James M . Swank. The material for this report was collected Association, who AVill furnish a copy to those interested. In
by W illiam G. Gray, assisted by John F. Hayes and the sta- ourissueofApril24 will be found detailsofthe four “ specials”
tistical staff of the Philadelphia office of tho Institute. to be run under the auspices of the New York State Bankers'

Figures of iron and steel for tho calendar yoar 1913, as pre- Association; a handsome booklet of some fifty pages bearing

pared by M r. Gray, were mado public early last year, and on this tour has been gotten out and may be had upon appli-
Avere presented in detail in our issue of Feb. 21 1914. The cation to W . J. Henry, Secretary of the New York State
report just issued contains a momorial to M r. SAvank, who Bankers' Association, 5 Nassau Street, or to L. F. Vosburgh,
died on June 21 of last year in his eighty-second year. M r. General Passenger Agent, and W . R. Barnet, Assistant Gen -
Swank was connected AAdth the American iron and steel in- eral Passenger Agent, of tho New York Central Lines,

dustry in an imoportant capacity for forty years, and as ©rand Central Station.

Vice-President and General M anager of the American
R . W ith a view to making the stay in Los Angeles of members

Iron & Steel Association had shouldered the work of com -
o . N N . of the American Bankers' Association who may elect to

piling the statistics of iron production. The profound sorrow
. stop in that city either before or after tho Seattle convention

and deep sense of personal and professional loss suffered in
as enjoyable as possible, the Securit Trust & SaAungs Bank

his death are recorded in the present report. An improved oy P Y 9

R of Los Angeles, through E. G. M cW illiam , manager of the

arrangement whereby tho matter is presented by subjects

institution’'s department of ublicit and new business, has
and chapters, and the table of contents so arranged as to P P y

R R addressed a letter to the members of the Association offering
facilitate the finding of any desired piece of inform ation, is a

them every courtesy during their stay in the city. During
featuro of tho report, and the work of Howard H . Cook,
N . the three years ending Feb. 1 1915 M r. M cW illiam was
Assistant Secretary of tho Institute.

Secretary of the Savings Bank Section of the American

Bankers' Association, and he has consequently a wide circle

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

Twenty-five shares of bank stock Avere sold atauction this

of acquaintances in the organization. In addressing its

members,Mr. McW illiam states that he is directed to say

week but no sales were made at the Stock Exchange. There
by President Sartori of the Security Trust & Savings Bank

wero no transactions in trust com pany stocks

Shares. HANKS—New York. Low. High. Close. Last previous sale.
21 Nat. Butchers’ & Drov. Bk._ 120 120 120 April 1913— 131 the com fort of bankers or their friends who may visit our
4 Pacific Bank 201 201 201 AUQ- 1911— 274** city . Upon being advised of accom modations desired, we

that they “shall be pleased to make every arrangement for

shall be very glad to make reservations for you in the best
The National Bank of California at Los Angeles istdis- hotel available during your stay in Los Angeles and traveling
tributing among its customers, as part of ajsystomatic reservations for the remainder of your trip.”
attem pt to create a better understanding of the real nature
of the banking business, a folder Avritten by Cashier Il1. S. M c- George C. Van Tuyl Jr., formerly State Superintendent
Keo on “Tho Naturo of tho Banldng Business.” .ThoTpar- of Banks, and now President of the Metropolitan Trust Co.

ticular purpose had in vieAv in the distribution of the matter of this city, has been appointed by Governor W hitman as

is the improvement in tho character of papor offered by the a member of the Saratoga Reservation Com m ission. He is
bank's customers. In his article, M r. M cKee points out that o take tho place of George Foster Peabody, whose term
the services Avhich a customer has a right to expect from the expired in January last. During the years that M r. Van

bank and also the bank's rights are established by custom s Tuyl was prominent as an Albany banker he spent much

w hich are the outgroAvth of experience, but which are poorly time in the summer months at Saratoga, and he is greatly

defined at best. “To state them in something like definite interested in the work of the State in restoring the famous
form ,” ho says, “ought to lead to a better understanding mineral springs to their old-time condition of usefulness.
between customers and banks.” AccordingftojM r. M cKee,

the public sendee Avhich a bank performs is “to create and In recognition of the services rendered by the Special
furnish to tho public a circulating creditxmore useful]land Com m ittee of Five of the Philadelphia Stock Exchange,

convenient than money and several times greaterjinfainount which Avas appointed on August 3 1914 to take charge of

than the total money supply of tho country.” “Probably trading folloAving the closing of the Exchange in July, the
thojnext im portant service,” ho continues, “lies in receiving Governing Com m ittee on the 17th inst. presented to each
from its customers, as so much cash, checks drawn on dis- of the members a silver loving cup. The presentation Avas
tant cities. Tho value of this is little realizedjbyjcustomers. made by W illiam M . Elkins, Vice-President of tho Exchange,

The customer can best understandjitlby?thinking out some and the com m ittee's acceptance was voiced by Chairman
good plan for collecting tho money on these checks Avithout Isaac T . Starr. The loving cups carry the name of each

using a bank for the purpose. A third~serviceso’'com mon - recipient and bear the following inscription
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Presented to by the Board of Governors of the Philadelphia
Stock Exchange In appreciation of his valuable services to the Exchange
as a member of the Special Committee of Fivo from August 3 1914 to
April 5 1915.

The Special Com mittee of Five, which was discharged on
April 5, was com posed of the following, in addition to M r.
Starr— W illiam D Grange, President of the Exchange;
James D. Winsor Jr., Charles H Bean and Horace H Lee.

The new banking law of Mississippi was one of the prin-
cipal topics of discussion at the annual convention of the
M ississippi Bankers' Association held at Jackson on the
4th and 5th inst. As heretofore indicated, the Act, which
became a law lastyear, provides for a bank-deposit-guaranty
system . Speaking of this feature of the law, J. S. Love,
State Bank Examiner, whose remarks were introduced under

the head of “One Year of State Bank Supervision in M is-

sissippi,” said:

After one year of optional guaranty, 'or ‘one year of grace before the banks
are compelled by law to accept the provisions of this Act, there have not
only been no failures of guaranteed banks, but there is now deposited with
the State Treasurer bonds amounting to $177,000 and fees collected and
credited to the depositors guaranty fund amounting to $9,500, which fund
is to be used by the examiners, if necessary, to pay the depositors of any
guaranteed bank which may fail.

Before final adjournment the Association selected Laurel

as the next place of meeting and elected J. S. High of Tupelo

as President.

The constitutionality of the California Bank Law which

provides that the State Superintendent of Banks may take

possession of unsound banks without prior court proceedings

was upheld in a decision handed down on the 10th inst. by
the United States Supreme Court. The court affirmed a
similar decision rendered by the California Supreme Court.
The case grew out of the closing of the State Savings &
Commercial Bank of San Francisco in July 1909 by Alden
Anderson, who was then Superintendent of Banks. The

plaintiff contended that the provisions of the California
Bank Act, which authorized the seizure and retention of the
plaintiff's property for the purpose of liguidation, are un-

constitutional and void. The Supreme Court of California

in upholding the constitutionality of the provisions ruled

that the Superintendent of Banks has authority to determ ine

questions of solvency, safety, expediency and other con-
ditions warranting the seizure and liquidation of a bank's
affairs and that the Bank Act authorizes him to take posses-

sion of the property and business of a bank and proceed with

its liquidation without any jrrior judicial determ ination of

any of those questions.

A petition for a rehearing in the appeal of the cases of

F. Drew Caminetti and M aury |I. Diggs, who were found

guilty in 1913 in the United States District Court at San

Francisco of violating the M ann “W hite Slave” Act, was

denied on the 10th inst. by the United States Circuit Court

of Appeals in that city. The decision of the District Court

in finding the men guilty was affirmed on M arch 18 by the

u . S. Circuit Court of Appeals at San Francisco. It is

reported that an appeal will be taken to the U. S. Supreme

Court.

M ilton W H arrison has been appointed Secretary of the

Savings Bank Section of the American Bankers' Association,

succeeding E. G . M cW illiam, who resigned in January to
accept the position of manager of the publicity department
of the Security Trust & Savings Bank of Los Angeles. M r.

H arrison has had a savings bank experience of over six years,

during which time he was connected with the Brooklyn
Savings Bank. He is a graduate of the St. Lawrence
University School of Law; and during the past two seasons

has given a series of lectures on com mercial law before New
York Chapter, American Institute of Banking. He is a
Governor of New York Chapter, served as a Second Vice-

President 1914-1915 and was in charge of its educational

program .

David M Parry, a former President of the N ational Asso-

ciation of M anufacturers and a prominent carriage and auto-

mobile manufacturer, died at his home in Indianapolis on

the 12th inst. Captain Parry was a former Vice-President

of the Farmers' Trust Co. of that city and was the founder

of the Overland automobile factory and business, which he
sold to John W illys. He was at one time President of the
Indianapolis Southern R R now a part of the Illinois

Central system , and had other railroad and traction interests.

He was a former President of the N ational Association of

Carriage Builders.

At the annualmeeting of the New York Chapter, American

Institute of Banking, held at the Chapter rooms in East

35th St., on M ay 13, the prize of $25 in gold offered by James

G . Cannon for the best essay on “The Probable E ffect of

the Federal Reserve Act on New York as a Banking Centre,”

was awarded to Frederick T. Bolan of the N ational Bank of

Com merce and honorable mention was accorded to Robert

Stiles of the United States Mortgage & Trust Co. M r.

Cannon made the presentation address and paid high tribute

to the seventeen men who submitted papers.

The Liberty NationalBank of this city has leased new quar-

ters on the ground floor of the Equitable Building and will
remove from its present home at 139 Broadway as soon as
the new offices are made ready for occupancy by the bank.
A lease for twenty-one years, with renewal privileges, has
been secured by President Thomas Cochran of the Liberty
N ational, covering the entire Broadway grade frontage of
the building to the north of the arcade entrance, the space

contracted for consisting of about 5,000 square feet at Broad -

way and Cedar St. for the main banking room andexecutive
offices and a large office space on the mezzanine and second
floors. These quarters are to be modeled according to plans
drawn up by the architectural firm of W alker & G illette and
will virtually be in the nature of a separate building. The
Liberty National is now located in a one-story building
w hich was built expressly for it by the W ashington L ife

Insurance Co. and which has been occupied by the bank since

January 1903. Prior to that dato the institution was located

at the corner of Liberty and W est streets.

Steps have been taken in this city looking to the form ation

of a new institution to be known as the Directors’ Trust Co

The capital of the proposed company willbe $500,000 and the

surplus $500,000. The institution will engage in a general
trust com panyibusiness. It is reported to have the backing
of large local concorns. The organizers of the company are
W illiam Seton Gordon, J. R. Rowland, Walworth W ard,
Henry S. Howland, Arthur Terry, John G . Allan, George L.
Todd, Bond Thomas, Robert C . Burnside, Ernest N
Birmingham and Horace V. Bruce. M r. Thomas is Chair-
man of the organizing board and Frederic F. Nugent is
Secretary. The office of the incorporators is at 149 Broad-

way.

At a meeting of the trustees of the New York Trust Co.

on Wednesday, Henry C. Phipps was elected a trustee to

fill a vacancy.

The employees of the National Park Bank of New York

recently organized a social club called the Park Bank Club.

The constitution of the club states its object to be “to promote

a spirit of good fellowship among the members and to en-
courage loyalty to the National Park Bank.” The club
begins operations with a membership of 235. The plans of
the organization include a thrift department in which the
savings of the members may be advantageously invested.
Plans for an annual outing are under way. The officers of

the club are as follows: W . T. Ames, President; P. J. Ebbott,

Vice-President; J. Cook, Secretary, and R. McMurray,

Treasurer.

General Thomas H Hubbard, a prominent attorney and
having many railroad and financial affiliations, died in this
city on the 19th inst. M r. Hubbard Avas Chairman of the
board of the International Banking Corporation from its
inception in 1902, President of the International Bank and

a director of the National Bank of Commerce, Mechanics’
& M etals N ational Bank, Equitable Trust Co. and the
M etropolitan Life Insurance Co. and a trustee in the Sea-
men's Bank for Savings and the Atlantic Mutual Insurance
Company.

W aldron Post BroAvn, until the first of this year a member
of the firm of Brown Bros. & Co., died on the 15th inst.
M r. BroAvn was a member of tho New York Stock Exchange
and a trustee of the Atlantic Mutual Insurance Co. He
was in his sixty-eighth year.

W illiam F. W yckoff, former President of tho Woodhaven

Bank of Woodhaven, L. I., which was closed in October 1912

by the Stato Banking Department, was found guilty on the
18th inst. by the Queens County Court, Long Island City,
on an indictment charging grand larceny in the second de-
gree which Avasreturned against him in December 1913. The

jury added a recom mendation to mercy, and Judge Tiornan
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romanded W yckoff to the county jail pending an applica- Vice-President Harry J. Keser, who, as stated in these col-

tion for a certificate of reasonable doubt. W yckoff mado a umns last week, was lost on the S. S. Lusitania:

Resolved, That in tho death of Mr. Keser tho bank has lost a valued and
trusted officer. Entering the servico of tho bank Juno 11 1888, at tho ago of
ho has paid back to his creditors 90% of his $600,000 of 16 years, his untiring industry, mental alertness and aptitude gave early
liabilities. promise of tho rapid advancement to positions of responsibility which soon
followed. Each position of trust to which he was appointed ho filled with
such distinction and exceptional ability that official recognition was assured.
Consequently, in 1901, ho was appointed Assistant Cashier, Cashier in 1904,
N ational Bank of Long Island, diod on tho 17th inst. and on Jan. 13 1915 Vice-President of tho bank.

Mr. ICeser possessed a remarkably keen intellect and ceaseless energy:
was sound in judgment, thought quickly and acted quickly. These quali-
ties, combined with a modest and kindly nature and genial manner, won
pointed Chief Clerk of tho State Banking Department, for him many friends among tho patrons of tho bank and tho business pub-
having assumed his new duties on the 3rd inst. M r. Biss- lic and mado him a valuable and efficient officer of tho institution with
which he had been so long identified.

Wo deeply deplore his untimely death in tho prime of life and full vigor
new statute, he will become Doputy Bank Commissioner. of manhood, with life so full of promise. Mr. Keser leaves an unsullied
Ho was selected by Everett J. Sturges, who was recently Feputation and a memory which will long bo cherished by those not only

with whom he was associated, but who came within tho circle of his ac-

general assignment on Jan. 30 1913. It is roportod that

August W . Neumann, Vice-President of tho Ridgewood

J. K . Bissland of Thompsonvillo, Conn., has been ap

land will act in this capacity until July 1, when, under a

appointed Bank Com missioner, his term beginning July 1. quaintance
M r. Bissland succeeds W . P. Landon, who resigned to
becomo Secretary and Trust O fficer of~tho City Bank & W illiam J. Jamison has been elected Assistant Treasurer

Trust Co. of Hartford. of tho Guarantee Trust & Safo Deposit Co. of Philadelphia

in charge of the collateral loan department, and Edward E .
Arrangements for tho organization of a now trust com - . N N
Zacharias has been chosen Assistant Secretary in charge of
pany in New Britain, Conn., to bo known as tho Com mercial
the real estate department.

Trust Co., were com pleted on April 27. James M . Curtin
will officiate as President; Dugald M cM illan has been chosen R . R .
Tho creditors of the failed City Trust, Safo Deposit &

Vice-President; John C . Loomis, Treasurer; Hanford L. N . .

Surety Co. of Philadelphia received on M ay 1 checks aggre-
Curtis, Assistant Treasurer; Georgo A. Cadwell, Secrotary

gating $122,372 from Receiver J. Hampton M oore and
and Judgo B F. Gaffney, legal adviser. M r. Loomis, who

constituting tho fifth accounting rendered by the receiver-
is Manager, Treasurer and Secretary of tho W indsor Trust N
ship since tho failure of tho company in June 1905. This
&Safo Deposit Co. of Windsor, Conn., is to bo the active N
payment is said to com plete thodiscliargo of all the com -

man in charge of tho bank's affairs. It is expected that the ) R R )
pany’'s liabilities, except for interest on creditors’ and the
new institution will start business August 1. stockholders' claims. As previously mentioned in these
columns, up to and including the fourth dividend, amounting
W illiam P . Calder of Hartford has been clioson Treasurer

to 15.79% , which was paid in February 1912, the creditors
of tho Windsor Trust & Safo Deposit Co. of Windsor, Conn., of tho defunct comopany had received 93.396% of their
to succeed John C. Loomis, who has been elected Treasurer claim s. Receiver M oore states that the defunct company
of tho now Commercial Trust Co. of New Britain. Mo is still creditor of tho Empire State Surety Co. of New

Calder was formorly paying teller of tho Phoenix N ational York in at least two cases where it was necessary for the

Bank of Hartford and comes to tho W indsor Trust & Safo receiver to make payment of claims arising from bonds
Doposit Co. from tho Phoenix Mutual Lifo Insurance Co., reinsured by that company and not paid It is reported
whoro ho has been employed as special agent. Hoassum ed that these claims amount to about $20,000 or $30,000.

his new duties on tho 15th inst. Tho sums finally found collectible from this source will bo

available for payments of interest to creditors of the City
Seymour H. Knox, Chairman of tho board of both tho
Trust.

M arino N ational Bank and tho Bankers Trust CO of Buf-

falo and Vice-President of tho F. W . Woolworth Co., died ~ ~
The directors of the Northwestern Trust Co. of Phila-

on tho 16th inst. W hon about twenty years ofago, M r. Knox . . o

delphia have declared a semi-annual dividend of 6% ; thereby
with his cousin, F. W . Woolworth, established a general N .

increasing the annual payments on tho company's stock
storo in Reading, Pa., of which tho five and ton-cont counter

from 10 to 12% .
was a featuro and tho forerunner of tho chain of five and ten-

cent W oolworth stores. M r. Knox's banking interests dated The Real Estate Title Insurance & Trust Co. of Phila-
from tho organization of tho Columbia National Bank delphia has added $500,000 to surplus, bringing that account
eighteen years ago. Ho had been Vice-Presidont of tho ., g4 500,000. The undivided profits are approximately
Columbia; at tho timo of tho latter’'s merger with tho M arino $65,000. Tho institution has a capital stock of $1,000,000
N ational in Decombor 1913 ho held tho presidency of tho and deposits (May 1) of $3,888,233.
M arino, and entered tho onlarged bank as Chairman of tho

Board. Ho was a director of tho Central National Bank, George Howard Russel, President of the Peoplo's State
tho M ississippi Central RR ., tho United States Lumber Co., Bank of Detroit and a former President of tho American
tho Great Southern Lumber Co.,tho Jacob Dold Packing C o ., Bankers' Association, died at his home in Detroit on the
&c. Ho was fifty-four years of ago 17th inst. M r. Russel completed a quarter of a century

as head of the People's State Bank and tho State Savings

A charter has been granted for a now trust company to
Bank (consolidated with the People's in 1907) on Dec. 10

do business in Ogdonsburg, N Y ., under tho namo of tho
last, and during that time took an active part in tho devel-

Ogdonsburg Trust Co. Tho capital of tho now company
opment not only of tho bank but of tho city of Detroit.

will bo, it is stated, $100,000.

M r. Russel was born in Detroit in 1847. At an early age
Chandler M W ood has been elected President of tho ho obtained a position as yard foreman for tho Detroit &
Lake Superior lron Co., and a few ears later ho was made
M utual National Bank of Boston to succeed Charles P. P Y
Curtis resigned M r Curtis Wwho was chosen President Secretary and Treasurer of the Hamtramck lron W orks.
In 1878 he founded tho Russel Wheel & Foundr Co., in
of tho bank in January 1914, will servo as Chairman of tho Y
b q M W q i b £ th | fi i B K w hich business he was later joined by two of his brothers.
oard. r. 0o is a membor o o law firm o arker
& W ood Ho was President of the company for many years. As a
banker M r. Russel was widely known throughout tho United
Plans are com ploto for tho erection of a now ton-story ©States. Ho was at ono timo President of the Michigan
building by tho Third National Bank of Springfield, M ass. Bankers’ Association and was a director of the Union Trust
at tho corner of M ain Street and Harrison Avenue. Tho Co. of Detroit, President of tho First Com mercial & Savings
structure will have a low polished granito baso with Indiana Bank of Wyandotte, Mich., and a director of tho Ham -
limestono walls for tho first three stories and brick abovo, tramck StateBank. Mr.Russelhadalsoservedas Chairman
with terra cotta trimmings. Tho first two stories, will bo ©0f tho Detroit Clearing-House Association. Besides his
treated as a unit to form a baso for tho wholo building, with many banking connections, Mr. Russel was a director and
pilasters on M ain Street to givo tho bank an imposing en- Treasurer of the Detroit United Ry., a director of the Ameri-
trance. Tho institution will occupy a largo part of tho two can Car & Foundry Co.,Vice-President of the Groat Lakes
lower floors. It is said that tho building will bo ono of tho Engineering Works and a director of tho Detroit City Gas Co.

tallest and handsomest in Springfield.
The organization of a new banking institution in Salt Lake
Tho directors of tho Philadelphia National Bank on tho City— the Columbia Trust Co.— was completed on the 1st

19th inst. adopted the following resolution on tho death of inst. when articles of incorporation were filed with the county
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clerk. The officers] of the new corporation, which has a
capital of $100,000, are Charles S. Burton, President;
F.B . Cook, Vice-President and M anager; and N . G . Hall,
Secretary and Treasurer. The Columbia Trust occupies
offices with the Farmers' & Stockgrowers' Bank of which
M r. Burton is President.

The Deseret National |Bank of Salt Lake City has taken
steps looking to the erection of a new building at M ain and
First South Streets. Preliminary plans submitted to the
directors call for a structure twenty-four stories in height,
w hich will cost in the neighborhood of S1,000,000.

Fred A. Bracken of Kansas City has purchased a control-
ling interest in the International Bank of Com merce of Pu-
eblo, Colo., and has been chosen Vice-President of thein-
stitution. It is reported that M r. Bracken will make
Pueblo his home and will become active in the management

of the bank.

A charter has been granted to the N ational City Bank of

M obile, Ala., capital $750,000, representing a conversion
of the City Bank & Trust Co. of that city. The latter
institution had a capital of S500,000, surplus and profits

of about S500.000 and deposits of approximately $4,500,000.

E. J. Buck, President and A. C. Tonsmeire, Cashier, of the

City Bank & Trust will act in a similar capacity with the

succeeding institution.

A new banking institution is being organized in Houston,
Tex., to be known as the State Bank & Trust Co. The
capital stock of the new institution is to be $100,000. A c-
cording to present plans, the bank will be ready to begin
business at 910 Preston Avenue early in June. It will be
incorporated under the State guaranty plan. Although

the officers of the bank havo not been selected, it is reported

that John Asa W ilkins and Horace M W ilkins will bo active

in its management.

H . C. Edrington, President of the Traders’' National
of Fort Worth, Texas, was killed on the 7th inst. in the
Texas & Pacific Ry yards. M r. Edrington was President

of the Fort Worth Clearing-House Association and the Lone

Star Gas Co. and Treasurer of the W . S. Wilson Lumber Co.

M . S. Murray has been elected Cashier of the Lumber-

man's National Bank of Houston, Texas, to succeed Lynn

P. Talley, who was recently made Cashier of the Dallas

Federal Reserve Bank. M r. Murray was promoted from

the position of Assistant Cashier. R. F. Nicholson and

J. A. Fite are the Assistant Cashiers of the bank.

A special meeting of stockholders of the Oakland (Cal.)

Bank of Savings will be held July 12 to approve the purchase

by that bank of the assets of the Berkeloy N ational Bank

of Berkeley and the University Savings Bank of that city.

Action will also be taken on a proposition to increase the

capital stock of the Oakland bank from $1,150,000 to $1,-

250,000 and to amend the by-laws of the bank so as to

perm it it to transact a com mercial business as well as a

savings and trust business. Reference to the purchase of

controlling interest in the two Berkeley institutions by the

Oakland Bank of Savings was made in these columns M ay 8.

The Lumbermen's Trust Co. of Portland, Ore., has estab-
lished a branch in San Francisco. Gilbert W Smith of
Denver has been placed in charge of the new office. The
Lumbermen’'s Trust Co., which is affiliated with the Lum -
bermen’'s National Bank, began business on July 1 1913.
On March 4 last the institution reported a capital of $500,-
OOOand surplus and undivided profits of $138,800.

The forty-fifth annual report of the Deutsche B ank
(Berlin) for the year 1914 sums up a memorable period in
the history of the institution. The first half in tho year

was marked by the merger with theBergisch-M arkische Bank,

w hich resulted in the largest increase on record in tho bank's
capital and reserves. During the second half of the year
the institution was put to the severest kind of a test by the

outbreak of the The report says in part:

So much has been written and printed about this most tremendous of
all wars, its causes and effects, that, as far as we are concerned, wo prefer
to let facts and figures speak for us. They show that the Deutscho Hank
in particular, like Germany’s economic structure in general, has proved
up to the test. The success of two war loans, aggregating $3,000,000,000,
issued in tho midst of the war, raised the German people’s economic achieve-
ment to the level of her military success. Merely on account of falso

war.

Ban

statements spread by the press of the enemy wo emphasize the fact that,
war and war loans notwithstanding, Gorman savings banks deposits havo
increased by about $220,000,000 during the year under roviow.

Including last year's net undivided profits of $873,432,
net profits amounted to $9,779,639, after charging off
$499,404 for depreciation on premises and furniture and
setting aside $59,524 for talon-tax. Of this year's net
profits of $9,779,639, which compare with $8,510,811 for
the previous year, $5,952,381 is to be appropriated for divi-
dends to shareholders, $785,714 for remunerations to the

em ployees, $156,810 represents a 7% participation in profits
to be paid to the Board of Supervisors and the Local Com -
m ittees, leaving $2,884,733 to be carried forward to new
account. A dividend of 10% only on the increased capital
stock has been provided for, as against 12J7~% in 1913. The
entire surplus resulting from tho merger of the Borgisch-
M arkischo Bank, which amounted to $15,119,048, was
added to tho Deutsche Bank's legal reserve, bringing that
fund up to $42,500,000. Tho bank's capital was, likewise,

increased to $59,523,810, as compared with $47,619,047 in

1913, as a result of the amalgamation. Tho deposits of
the institution have grown from $376,201,378 in 1913 to
$486,214,474 in 1914. Ten years ago— in 1904— they were
but $212,760,493. Edward D . Adams of 71 Broadway, is
the New York representative of the bank.

At the 102d ordinary meeting of tho stockholders of tho

Standard Bank of South Africa, Ltd. (head office, London),

held on April 21, a final dividend of 7 % for tho half-year
ended Dec 31 was declared, making a total dividend of
14% for the year, subject to-income-tax and to be paid to
shareholders of ‘record M arch 20 on April 24. W illiam

Smart, who has retired from the management of the London
office of the bank, was chosen a director to succeed the late
Sir Charles Fremantle. The statement for December31

1914 showed deposits of £21,781,982, as compared with

£20,900,321 for 1913, while resources totaled £30,163,923,

as against £29,626,460 Tho nominal

is £6,250,000,

for the previous year..

capital the capital subscribed (309,705 shares

of £20 each), £6,194,100, and called up £5 a share, £1, -

i?‘:48,525. The reserve fund is £2,000,000. Tho gross

profits for the year amounted to £975,302; for 1913 the gross

profits were £972,364. W . H. Macintyre is Manager of
the New York agency of the bank at 55 W all Street.
DEBT STATEMENT OF APRIL 30 1915.

The following statements debt and Treasury

cash holdings of the United States are made uﬁ/lfrom official

figures issued April 30 1915. FOf StaIEITEntOf arCh 31 1915
see |SSU€0fA ril 24 1015, page 1414; that of Aprl 30 1914,
see ISSUE Of ay 23 1014, page i1ss2.

INTEREST-BEARING DEBT APRIL 30 1915.

nt Outstanding----------
1 %’est Reglsgered Coupon

of the public

Amount---------
. Issued.
Title of T.oan— S

2s, Consols of 1930.........Q.-J. _ 616, 250 150 043 269 950 980 200 646

3s, IXian of 1908-18 -F.*198,79 17,343,380

4s, Loan of 1925... -F*102, 315 400 101 280 400 17,209, 500 118 -

2s, Pan. Canal Loan 1906.Q.-E. 54,631,950 54,611,420 20500 541

%ﬁ’ Ban. Canal | o SP08Q-F. 30000000 29657500 312480 1
Pah: canal Coan 1971.0.%, 50,000,000 40,518,460 9,481,600

2His,Post.Sav.b(13.’ 11-714.J.-J. 5508000 4.824,040 684,020

24Ss, Post. ffav. bds. 1915.3.-J. 933,540 844720 88,820

Aggregate Int.-bearlng debt..1,148,431,790 921,638,530 48,120,560 909(759,090

*Of this original amount Issued 8132 449,900 ha3 been refunded into the 2%
Consols of 1930 and 52,397,300 has gurchased lor the sinking fund and canceled.

x Of this orlglnal amount Issued, $43,825,500 has been purchased for the sinking
fund and canceled.

DEBT ON WHICH INTEREST HAS CEASED SINE% MATURITY.

April 30.

$4,000 00 $4,000 00

f 23.650 00 23,650 00

Loan of 1904, mat eb. 13,050 00 13,050 00

Funded loan of 1907, matured July 2 1907 556,750 00 555,450 00

Refunding certificates, matured J July 1 12,640 00 12,590 00
Old debt matured at various dates prior to Jan. T 1801
and other Items of debt matured at various dates

subsequent t0 Jan. 1 1S6L......cccccovceviveiees wrvereeene 901,790 20 901,790 20

Aggrecate debt on which interest has ceased since
MNALUTTEY. .. $1,511,880 26  $1,510,530 26

DEBT BEARING NO INTEREST3
.$346,681,016 00 $340 681 016 OO
53,152 50
19,388:300 00

United States notes.
Old demand notes...

National bank notes, redemption fund. 19, 189 381 50
Fractional currency, less $8,375,934 es

lost or destroyed... 0,850,849 90 6,850,849 90

Aggregate debt bearing no Interest................ S372,973,318 40  $372,774,399 90

RECAPITULATION.
Increase (+) or
EI’H 30 1915, Mar, 31 1915.  Decrease (—).

Interest bearing debt......... $969,759,090 00 $909 759,09000

Debt Interest ceased 1,510,530 20 511,88026 —31,350 00
Debt bearing no Interest... 372774399 90 372 973 31840 —198,918 50

Total gross debt. 44,044,020 16 $1,344,244,288 60 —$200,26!

Cash balance InTre: al92 931,041 33 208,009,477 92 —15,078, 436 59
Total net debt................... $1,151,112,978 83 $1,136,234,810 74+ $14,878,168 09
* Incéudes $152,926,125 le gold reserve

fund.
a Under the new form of statement adopted by the United States Treasury on
July 1, the Item “national bank notes redemption fund” is not only included In
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the "debt bearing no Interest,” but appears as a current liability in the Treasury
statement of “cash assets and liabilities.” In arriving at the total net debt, there-
fore, and to avoid duplication, tiio amount is eliminated as a current liability
increasing to that extent the cash balance in the Treasury.

The foregoing figures show a gross debt on April 30 of
$1,344,044,020 16 and a net debt (gross debt less net cash
in the Treasury) of $1,151,112,978 83.

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

Feb. 1 1915. .Uar.l1915. Apr. 11915 May 11915
Holdings in Sub Treasuries— S S S S
Net gold coin and bullion.... ....242,248.708 257,525,963 275,337,786 256,5.86,190
Not sliver coin and bullion 49,226,995 40,180,438 24,360,569 25,127,030
Net United States Treas notes.. 9,032 13,290 11,465 13,093
Net legal-tender notes 26,969,790 21,840,710 17,734,059 14,107,422
Net national bank notes* 102,708,252 72,703,512 57,881,380 53,546,368
Net subsidiary silver 24,482,620 25,728,109 26,551,441 26,793,108
Minor coin, Ac 2,017,750 2,791,496 3,316,482 3,125,302

Total cash In Sub-Treasuries..448,243,159x420,789,530x405,193,782x379,298,579
Less gold reserve fund

152,454,103 152,722,734 152,851,507 152,926,125

. 268,006,790 252,342,215 220,372,454

Cash In national banks—
To credit Treasurerof U. S 63,420,044  62.4.88,677 52,579,028 48,398,408
To credit disbursing officers... 8,018,957 5,108,032 5:337:647 4,907,091
71,469,001 67,597,309 57,910,075 53,305,499
4,501,130 5,131,707 2,787,005 5,337,038
340,795,872 313,045,895 285,014,991
124,702,497 123,004,104 132,601,534
210,093,375 189,981,791 152,350,437
173,457,310 154,212,180 131,534,922
Available cash balance 57,020,589 42,030,005 35,769,011 120,815,535
a Chiefly disbursing officers’ balances.x Includes $4,090,495 IS silver bullion

and $3,125,302 09 minor coin, Ac., not included In statement “Stock of Money.'
« Including $585,640 Federal reserve notes on M ay

TREASURY CASH AND DEMAND LIABILITIES.
The cash holdings of the Government as the items stood
April 30 are set out in tho following:

ASSETS.
Trust Fund Holdings:

LIABILITIES.
Trust Ftmd Liabilities:

Gold coin and bullion__ 1000,343,109 00 Gg|d certificates ..1,071,081,769 00
Sliver dollars. 493,306,000 00 |ess certificates received .
Silver dollars 2,291,000 00 In exchange for gold
and order gold ctfs... 10,738,600 00
Total trust funds-----1,555,940,109 00
General Fund llold'gs. Net. .1,000,343,169 00
In Treasury Offices— Silver certificates 493,300,000 00
Gold coin. 71,829,130 52 Treasury notes.. 2,291,000 00
Gold certi icate .. 31,830,940 00
Standard silver dollars 7,430,956 00 Total trust liabilities. 1,555,940,169 00
Silver certificates 13,593,579 00 Gen'l Fund Liabilities:
United States notes.. 14,107,422 00 |n Treasury officea:
Trcas’y notes of 1890. 13,093 00 Disbursing officers’
Certified checks balances.... 60,819,559 30
banks 234,005 07 Qutstanding warrants 1,539,325 76
Federal Reserve notes 585,640 00 Outstanding Treasur-
National bank notes. 52,960 728 00 er's checks..........c.... 4,327,569 35
Subsidiary sliver coin 20,793,167 58 Outstanding Interest
Fractional currency.. 184 05 checks... 302,208 53
Minor coin 2,890,513 04 P. O. Dept, balances. 7,494,004 69
Silver bullion 4,090,495 IS Postal Savings bals.. 3,224,138 80
Judicial officers’ bal-
226,372,453 44 ances, AC......... 6,480,974 33
In Nat. Bank Deposit’s: Redemption fund.
To creditTreas. U. S. 4S.39S.407 93 Fed. llcscrvo notes. 946,074 71
To credit postmasters, Nat. bank notes: Re-
Judicial officers, Ac. 4,907,091 27 demption fund-—- 19,159,381 50
Retirement of addl'l
Total In banks 53,305.499 20 circulating notes___ 111,399,460 12
In Treas. Philippines: Nat. bank 5% Fund. 29,370,230 89
To credit Treas. U. S. 3,056,439 22 Assets of failed na-
To credit disbursing tional banks.......... 2,883,404 43
officers 2,280,598 49 Miscellaneous (ex-
. o changes, Ac.) 7,354,803 99
Total in Philippines.. 5,337,037 71
. Total 255,343,862 40
In National Bank De-
positories:
Judicial officers’ bal-
ances, AC...n 4,907,091 27
Outstanding warrants 510,785 08
Total In banks 5,423,876 35
In Treasury Philippines:
Disbursing officers’
balances 2.250.598 40
Outstanding warrants 1,151,118 38
Total In Philippines.. 3,431,716 87
Tot. liabilities against
264,199,455 62
Total cash reserve......... 173,741,659 83

of—

Made up
Avallable$20,815,534 73
and

Reserve Fund:
Gold and
bull,152,926,125 10

Reserve Fund llold'gs:
Gold coin and bullion__

....1,993,881,284 45

152,926,125 10

Grand total.......... 1,993,881,284 45

Grand total...........

THE ENGLISH GOLD AND SILVER MARKETS.
Wo reprint tho following from tho weekly circular of
Samuel Mntagu & Co. of London, written under date of
May G 1915: coLb

Tho movements of gold show a very largo gain to tho Bank of England
on balance.
Tho following amounts wero received by tho Bank:

April 29..£64,000 In bar gold.

May 3.." 795.000 In sovereigns released on Egyptian account.

May 3... 200.000 in sovereigns released on miscellaneous account.
May 4.. 75,000 in sovereigns released on miscellaneous account.

May 5.. 350.000 in sovereigns released on miscellaneous account.

Withdrawals wero mado as under:
MayJ 5.-944,000 in bar gold.
W ithdrawals wero mado as under:
ril 29— £575,000 in sovereigns set aside on miscellaneous account.

May 5__ 160,000 in sovereigns set aside on account of Egypt.
May 5._ 8,000 in sovereigns set aside on account of Argentina.
During the week the net increase was £1,685,000.
The netimport of gold into India for tho month of April 1915 was £282,-
800 (approximately).
Franco has been supplying America with a fairly largo quantity of gold,
which is a distinct relief to this market.

SILVER.

Tho market has relapsed into a very lifeless condition, but tho paucity
of supplies from America may be taken to indicate that tho undertone is
not really bad.

Tiio Indian Bazaars have been purchasing on an extremoly small scale,
and Continental inquiry also has been but slight.

7 he
prices almost every day, from 23%d. fixed on the 29th ult. to 23 9-16d.
to-day.

the downward movement has been somewhat tempting to China,
no serious buying from that quarter has yet set in.

Considering that tho stock of sycoo and bars at Shanghai continues to
bo so large— the amount under dato of April 10 exceeded £8,000,000— it is
apt to arouse comment that a stock of £1,000,000 should bo hold hore also
on account of China.

This substantial lock-up of capital in this market owes its existence pri-
m arily to tho difficulty in purchasing silver for forward delivery in the altered
conditions created by tho war.

It is always necessary for tho eastern banks trading with China to main-
tain an equipoise between their commitments in gold and their commit-
Otherwise, when bills aro making mostly in one direction,
in exchango, which, so far as
as com-

but

ments in silver.
they would bo liable to heavy speculation
China is concerned, is based upon silver, and therefore variable,
pared with gold.

For instance, if a bank purchased in China £100,000 of bills on London,
it buys, by that operation, £100,000 of gold and sells £100.000 of silver;
for tho bills would be paid hore in gold and paid for in China by means of
silver.

It was the custom in normal times for the Bank to purchase silver for
two months delivery in this market there against— a mcro book entry—
but, now that business cannot bo favorably arranged for delivery ahead,
the only way for the Bank to avoid speculation is to buy tho actual silver
required for an equipoise, and carry it until tho purchased bills aro duly
honored in London.

30th gavo the following details,

An Indian currency return for April
in lacs of rupees «
Notes in Circulation 60,24
Reserve in silver coin 30,90
Gold coin and bullion 7 tqg
7”5

Gold in England

Under date of April 10th, information was received from Bombay that
£50,000 was sold in that city by China banks and that tho up-country
demand was £10,000 a day.

Tho stock in Bombay consists of 5,600 bars,
last week.

A shipment of 290,000 ozs. has been made from’SanJFrancisco to Hong
Kong.

Quotations for bar silver per oz. std.

as compared with 5,700

April 30 23 13-16cashl N o Bank rate 5%
May 123 13-16 “ quotation
323 11-16 * fixed Bar gold per oz. std 77-9
4 23 % “ for
523 9-16 * forward French gold coin per oz..Nominal
6 23 9-16 “ delivery. uU. AL do do
Averago 1
for tho }123.677
week J

The quotation to-day for cash delivery is 5-16d. below that fixed a week
ago.

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows tho general stock of money in tho country,
as well as tho holdings by tho Treasury and the amount In
circulation on tho dates given:

-Stock of Money May 1 ’15--------] Money in Circulation-——

In lé S. afield in Treas.May 1 1915. May 1 1914.
Gold coin and bullion.......... 1,889,142,405 224,755,256 598,9531,708 612,771,453
Gold certificates b £.31,830,940 987,447,729 1,120,423,829
Standard sliver dollars___ 508,272,478 7,430,956 05,238,522 71,031,235
Silver certificates b 13593579  479.712/421 456,703,117
Subsidiary silver 185,087,906 20,793,108 158,274,798 159,400,069
Treasury notes of 1890 b 13,093 2,277,907 2,472,307
United States notes..... 340,681,010 14,107,422 332,573,594 340,409,102
Federal reserve notes____ 54,336,500 585,640 53,749,800
National bank notes.... B 867,793 52,960,728 814,832,339 713,008,207

3,911,292,492 372,076,782 3,493,038,876 3,476,225,379

Total..
Circulation

Population of continental United States estimated at 100,441,000.
per capita, $34 78.

a Tills statement of money held In the Treasury as assets of the Government does
not Include deposits of public money in national bank depositaries to the credit of
tho Treasurer of the United States, amounting to $48,398,407 93.

b For redemption of outstanding certificates and Treasury notes of 1890 an exact
equivalent in amount of the appropriate kinds of money Is held in the Treasury, and
Is not Included In tho account of money held as assets of the Government.

e Does not Include $10,738,600 demand gold certificates received in exchange for
gold and order gold certificates.

Note— On May 1 1915 Federal Reserve banks and Federal Reserve agents held
against Federal Reserve notes $5,112,334 gold coin and bullion and $41,004,500
gold certificates— a total of $46,176,834, against $35,150,673 on April 1.

NICARAGUA CUSTOMS RECEIPTS.—Wo append a
statement showing the Nicaraguan customs receipts for tho
‘ght months sinco July 1 1914, compared with 1913-14:

Increase (+ )

1914-15. 1913-14. Decrease (— ).

- $95,973 52 $181,629 84 — 585,656 32

August _ 84,532 52 140,051 16 — 55,518 64
September. - 82,531 38 153,623 17 — 71,091 79
5263,037 42 $475,304 17 — 5212,266 75

$77,998 19 $125,901 40 — 547,903 21

November. 55,406 78 125,492 42 — 70,085 64
December - 62,865 69 130,401 09 — 67,535 50
5196,270 56 5381,794 91 — 5185,524 35

- $45,004 68 $158,251 36 — 5113,186 68

February. - 59,460 45 156,910 64 — 97,450 10

preponderance of selling over buying has brought about drooping
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Canadian Bank Clearings.—The clearings for tlio week
ending March 15 at Canadian cities, in comparison with tho
same week in 1915, shows a decrease in tho aggregate of

16.1%.

Week ending May 15.
Clearings at—

Inc. or
1915. 1914. Dec. 1913. 1912.

S % $ S
47,334,631 54,876,377 — 13.8 56,576,475 57,250,897
38,000,000 42,838,273 — 11.3 43,646,141 49,000,000
21,957,677 26,264,390 — 16.4 28,977,789 29,925,066

5,821,766 8,743,523 — 33 4 11,691,930 12,192,531
3,559,781 3,555,456 0.1 3,453,467 5,450,376
2,657,321 3,481,008 — 23.7 4,088,261 5,590,950
1,589,054 2,562,723 — 38.0 3,484,704 3,612,457
1,820,279 3,035,958 — 40.0 3,102,401 2,481,569
2,853,686 3,163,711 — 9.8 3,450,198 3,195,797
1,814,383 3,389,353 — 46.5 4,502,738 4,279,473
1,938,828 1,900,149 + 2.0 1,720,426 1,887,857
1,561,914 1.495,321 +4.4 1,470,591 1,717,657
1,812,877 1,820,250 — 0.4 1,967,615 1,572,920
1,346,160 1,740,219 — 22.6 2,177,154 2,153,508

772,304 1,134,400 — 31.9 2,254,127 2,561,360

569,501 873,396 — 34.8 1,132,955 1,116,107

290,305 357,657 — 18.8 442,034 630,M6

477,854 421,322 + 13.4 629,697 779,020

430,018 532,927 — 19.2 660,321 618,423

418,196 818,91C — 48.9 918,395 937,947

233,407 432,60( — 32.1 612,032

209,897 377,702 — 445 860,033

354,158 Not Incl. In total

Total Canada.... 137,519,834 163,815,625 — 16.1 177,719,484 187,230,461

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, Were recently sold
at auction in Now York, Boston and Philadelphia:

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

Shares.

Slocks. Per cent. Shares. Stocks. Percent
5% Mexican Timber Field Co. 00 Alexandria Water Co $5
15 Sierra Madro Develop. Co.. 11 Eureka Pipe Lino 219

10 Chihuahua*SinaloaDev.Co.

12 New York Transit...

40 K. C. Mex. & Orient Ry.,13%50 21 Nat. Butchers’& Drov. Bk._120
common, v. t. ¢ lot 4 Pacific Bank.

IOOK.C.Mex. & Or., pi., v. t.c.

100 Intcrnat. Construe. Co., Bonds. Per cent.

trust certificates
250 Grecenf'd Paper Bottle, com.$20 lot

$349,500 WesternTLand & Power
1st 6s, 1926: Jan. 1912 coupon..$125

7,500 Horn Silver Mg., $25 cach.S475 lot $10,000 K. C. Mex. & Orient Ry.
1GO Silver Link Mining..............810 lot 1st 4s, trust certf $1,240 lot
15 Buckeye Pipe Llne $50 S72.000 Brooklyn Ferry 1st cons.
each 3101H per sh. 5s, 1948, trust certf................ $260 lot
By Messrs. Francis Henshaw & Co., Boston:
Shares.  Stocks. $ per sh. Bonds. Per cent

50 Pacific Mills...

16 Lockwood Co., WaterviU

23 Mich. Limestone & Chem .,

$25 each

100 Submarine Signal, $25 each—

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

Shares. Stocks. $ per sh. Shares Slocks.

122

Co. 1st 6s, 1925

$1,500 Lewiston *'Clarkston Impt.

$ per sh

2 National Shawmut Bank .198 19 Lyman Mills 12%
4 Scovlll Mfg., Waterbur .161 9 American Felt, pre .95

1 Naumkeag Steam Cotton. 200 1 Bost. Pier or Long Wharf Corp__180
5 American Linen 539% 5 Blgelow-llart. Carpet, pref 103%
4400473 Lynn Gas & El. rlghts.30c.-33c.

By Messrs. Barnes & Lofiand, Philadelphia:

Shares. Stocks. $persh. Shares. Stocks. %'per sh.
20 U. 9. Plate Glass Insurance...108 2 Chestnut Hill RR., $50 each.. 62

25U.S.Lt. &lltg. of Maine, pref. 3% 5 Germantown Passenger Ry ___ 103
200 U.S.Lt. & Htg. of Maine, com. 25c. 1 Frank. & Southwark Pass. Ry.317%
9 Pblla. Life Insur., $10 each— 10H 113th]& 15th Streets Pass. Ry..231
4 Phlla. Bourse, com., $50 each. 5% 12d & 3d Streets Pass. Ry 234
6 Phlla. National Bank............... 435 12 J. B. Stetson, common..35054-351
18 Philadelphia Trust Co-—-729-73054 10 American Dredging 9554
12 Philadelphia National Bank...435 5 De Long Hook & Eye 68
10 Eciult. Guar. & Tr., Wllm.,Del.231 5 Mfrs. National Bank--- ---125
10 Pennsy. Co. for Insur., &c-—— 623 Bonds. Percent.

10 Real Estato Title Ins. & Trust.300% $100,000 United Water, Gas™* Elec,

18 Philadelphia Grain Elevator.. 9 coll. tr. (Williams Val. L., H. &

5 Falrmount Savings Tr -100 P.) 5s, 1930 5

1 Fidelity Trust ..64254 $32,000 Boono Co. Coal Corp. 1st

4 Real Estate Trust, pre ..80% 55,1941, 10

3 Flro Assn, of Phlla., sso each..326 $500 No. Spring. Water 1st 5s, 1928-83
DIVIDENDS.

Tho following shows all the dividends announced for tho

future by largo or important corporations.

Dividends announced this week are printed in

italics.

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam).

Alabama Great Southern, ordinary 254 Juno 25 Holders of rec. Juno la
Preferred --- - 3 Aug. 27 Holders of rec. July 24a
Atch. Topeka & Santa Fe, com. (quar.).. 154 Juno 1 Holders of rec. April 30a
Atlantic Coast Line RR.. common. . 254 July 10 Holders of rec. Juno 21
Bostnn A Albany (guar) 254 June 30 Holders of rec. May 29a
4 July 2 Holders of rec. May 29

CanadlanPacIfl—(—)—(N_‘flS)‘c com. (quar 254 Juno 30 Holders of rec. Juno la
Chestnut Hill {q [0 P 154 June 4 May 21 to June 3
Chlcarf; 0 & North Western, com. (quar) %54 July Holdors of rec. Juno la
Preferred (quar.). July Holders of rec. Juno la
Cln. New Orleans & Texas Pacific, com.. 3 June Holders of rec. May 29a
Extra 254 Juno Holders of rec. May 29a
Preferred (quar.) 154 Juno Holders of rec. May 22a
Cleveland & Pittsbur ﬁ reg guar (quar.) ?[54 Juno Holders of rec. May 10a
Special guaranteed --------------- Juno Holders of rec. May 10a
Cry)ple Creek Cent com équ) (No.22) 1 June Holders of rec. May 15a
referred (auar.) - 1 June Holders of rec. May 15a
Delaware Hudson Co (quar)- 254 June 21 Holder.- of rec. May 29a
ErreA Prttsbur quar. - 154 Juno 10 Holders of rec. May 29a
N. 8gL l\j f0|& 33 May 28 Holders of rec. May 15a
Norfolk & Western com June 19 Holders of rec. May 31a
North Pennsylvania (quar. May 25 May 13 to May 19
Pennsylvama (quar.) 75e. May 29 Holders of rec. May la
Phlla.”Germantown ‘& Norristown f[qu) 3  Juno 4 May 21 to Juno 3
Plttsh. Bessemer & Lake Erre pre 3 Juno 1 Holders of rec. May 15
Plttsb. Youngs, ( 154 June 1 Holders of roc. May 20a
Reading Co frrst preferred (cwar 1 June 10 Holders of rec. May 25a
Southern Pacific Co. (quar.) (No. 154 July Holders of rec. Juno la
Union Pacific, common ( e 2 July Holders of rec. Juno la

Street and Electric ailways.

American Rarlways common (quar )— d 6254 c. Juno 15 Holders of rec. Juno la
Baton Rouge E Co. ‘ 8) Juno Holders of rec. May 24a
Brazilian Trac Lt Ltd com Juno Holders of roe. April 30
Cent. Ark. Ry. &L Corp pf qu.)( Juno Holders of rec. May 15
Chlcago Railways, Series 1------—-— Juno  Holders fo rec. Mayj22
Juno Holdors of rec. May 22

Detrort uUnited Rwy & uar%] i?4 Juno Holders of rec. May 15a
Duluth-Superior Trac., common” quar) July Holders of rec. June 15a
El Paso Elec. Co., com. 254 June 15 Holders of rec. June 5a
Manhattan Bridge Thrcc %:ent Lrno 154 Juno 1 Holders of rec. May 25
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Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Street and Electric Rys. (Concluded).
Norfolk Ry. A Light- 3 June 10 Holders of rec. May 31
Northern Ohio Trac. A Light, com. (quar 154 Juno 15 Holders of rec. May|25a
North. Texas Elec. Co., com. (qu.)(N0.23) 1 June Holders of rec. May 15a
Rochester Ry. & Lt., pref. (qUar.)........... 154 June Holders of rec. May 24
Washington (D. C.) Ry. & El., com. (qu.) 154 June May 16 to May 17
Preferred (quar.) — 154 Juno May 16 to May 17
Mlscellaneous
Adams Express (quar.)--------- - $1  June May 18 to May .31
Amalgamated Copper Co. (quar.)- 54 May 31 Holders of rec. April 24a
American Cotton Oil, preferred 3 Juno 1 May 15 to Juno 1
American Gas (quar.)..--- - 154 Juno 1 Holders of rec. May 19a
Am. Power A Lt., com. (qu.) (No. 10) 1 Juno Holders of rec. May 22a
Amerlcan Radiator, common (quar.)— - 4 Juno 30 June 22 to June 30
American Smelting & Refining, com.(qu.) 1 Juno 15 May 28 to June 3
Preferred (quar.) B 154 June May 15 to May 23
Amor. Sugar Refg., com. & pref. (quar 154 July Holders of rec. Juno la
Amerlcan Tobacco, common (quar :ﬁl June Holders of rec. May 15a
Amcr. Window Glass, pref. (special) May 5May 21 to May 24
Preferred (special) 101 June 5June 20 to June 24
Atlantic Refining (quar.) 5 Juno 15 Holders of rec. May 20
Borden's Condensed Milk, pref. (quar) 154 June 15 June 2 to Juno 15
Brooklyn Union Gas (quar.) (No. 57 )= 154 July Juno 17 to  Juno 30
Extra 1 July Juno 17 to June 30
Buckeye Pipe Line (quar.) $2 Juno 19 Holders of rec. Juno 3
Butterick Co. (quar.) - 54 June Holders of rec. May 17a
Calumet A Hecla Mrnrng (quar.) $15 Juno 18 Holdors of rec. May 8a
Central Miss. Vail. Prop., pf. (quar) $1.50 Juno 1 Holders of rec. May 19a
Chesebrough M fg., Consolrdated (quar.).. 6  June 21Jduno 5 to  Juno 21
Extra June 21 Juno 5 to Juno 21
Cleve. A Sandusky Brewing, pref. (quar. % Juno 15 Holders of rec. May 3la
Consolidated Gas (quar.) 9% June 15 Holders of rec. May 12a
Extra 0 Juno 15 Holders of rec. May 12a
Continental Oil (quar.)-— 3 Juno 16 Holders of rec. May 26
Crescent Pipe Line (quar.)- 75¢. Juno 15 May 25 to Juno 15
Cuban-Amer. Sugar, pref. (quar. 1x July 1 Holders of rec. June 15a
Preferred (special)--- inn July 1 Holders of rec. June 15a
Deere* Co., pref. (quar.) x Juno 1Holders of rec. May 15a
Diamond Match (quar.) 0% Juno 15 Holders of rec. May 31a
Dominion Cotton Mills, Ltd. (annual) 20 Mayd26 May 21 to May 26
Dominion Textile, Ltd., com. (quar.).. 06 July 2 Holders of rec. June 15a
Eastman Kodak, common (extra) Juno 1 Holders of rec. April 30a
Elk Natural Gas.. .iL May 26 May 23 to May 26
Federal Mining A Ssmell. pref. (quar.)-—— Juno 15 Holders of rec. May 24a
Galena-Signal Oil, com. (quar.) ? Juno 30 Holders of rec. May 29a
Preferred (quar.)-—- Juno 30 Holders of rec. May 29a
General Asphalt, pref. (quar) (No.32).. Juno 1 Holders of rec. May 2la
General Chemical, common (auar) Juno 1 Holders of rec. May 20a
General Chemical, pref. (quar.) % July 1 Holders of rec. Juno 17a
General Development-- Juno 1 Holders of rec. May 20
General Electric (quar.)- 2 July 15 Holders of rec. May 29a
Great Northern Paper (quar.) - 1% 3uno i Holders of rec. May 3la
Hackensack Water, com. A pref— -- 3 Juno 1 May 16 to Juno 1
Harblson-Walkor Refrac., com. (quar.). % Juno 1 Holders of rec. May 20
Homestake Mining (monthly)(No. 487) 66c. May 25 Holders of rec. May 20a
Independent Brewing, Plttsb., pref. (qu. % May 29 May 19 to May 28
Inland Steel (quar.) e e Juno  lHolders of rec. May 10a
Int. Harv. of N. J.. pf. (qu.) (No. 33) IX Juno 1 Holders of rec. May 5a
Int. Harv. Corp., pref. (quar.) (No. 9) IX Juno 1 Holdors of rec. May 5a
Intcrnat. Nickei, com. (quar.)--- - Juno 1 May 14 to Juno 1
Kerr Lake Mining (quar.) (No. 39) 25c. Juno 15 Holders of rec. Juno la
Kcystono Telephone, pref. (extra) a‘ July 15 Holders of rec. July 2a
Kings Co. EI. L. & Pow. (quar.) (No. 51) Juno 1Holders of rec. May 2la
Lackawanna Steel, preferred (auar.)— IX Juno  lHolders of rec. May 31a
Laclede Gas Light, com. (quar.).......... 1X
Preferred-— 2tt
Lake of the Woods Mrllrng com. (quar) 2 June 1 Holdors of rec. May 22
Preferred (QUAr.)e..o.. =----=-==-- ﬂx Juno 1 Holders of rec. May 22
Lehigh Coal & Nav. (quar) (No. 146)-- May 29 Holders of rec. April 30a
Llggett & Myers Tobacco, common (qu. 3 Juno 1 Holders of rec. May 15a
Lindsay Light, com. (quar) 5 May 31 Holders of rec. May 15a
Preferred (quar.) %ﬁ ‘?/Iiay 31 Holders of rec. May 15a
uly
Lone Star Gas. 4 uly
- (m) July 15
ManhattanShirt.com. (qu.) (No.>1)— 5 June Holders of rec. May 17a
Massachusetts Gas Cos., preferred-.--- 2 Juno -.May 16 to Juno 1
Maxwell Motor, Inc., 1st pref. (quar.)- 154 July llllolders of rec. Juno 10a
First preferred (extra)-- R =Ah July Holders of rec. Juno 10a
May Department Stores, com. (quar) 5 Juno 1Holders of rec. May 15a
Mergeruhaler Linotype (quar.). 2% Juno 30 Holders of rec. June 5a
Middle West Utilities, pref. (quar.)—— 154 Juno 1 Holders of rec. May 15
Moline Plow, 1st pref. (quar. 154 Juno 1 Holders of rec. Mayl8a
National Biscuit, com. (qu.) (No. 0s/--- 154 July 15 Holders of rec. Juno 28a
Preferred (quar.) (No. *59)-- — - - 154 May 29 Holders of rec. May 17a
National Cloak & Suit, pref. (quar.)— 154 Juno 1 Holders of reo. May 20a
National Lead, common (quar 5 Juno 30 Juno 12 to Juno 16
National Lead, pref. (quar.) 154 Juno 15 May 22 to May 25
National Transit (quar.).. 50c. Juno 15 Holdors of rec. May 28
New York Air Brake (quar. 154 Juno 25 Holders of rec. Juno 3a
N. Y. A QueensEIl. L. A P-" Vref. (euar )v Juno 1 Holders of rec. May 2la
North American Co. (quar.) (No. 45)--- 154 July 1 Holders of rec. June 15a
Ogilvlo Flour Mills, Ltd., pref. (quar) 154 Juno 1 Holders of rec. May 20
Ohio Cities Gas, com. (quar) 154 Juno 1 Holders of reo. May 15
Ohio Oil (quar.) $1.25 Juno 21 May 28 to June 13
Extra. 75¢ Juno 21 May 28 to Juno 13
Pabsl Brewing, common. 1 May 15
People’s Gas Light & Coke (quar. 2 May 25 Holders of rec. May 3a
Philadelphia Electric (quar 3954c June 15 Holders of rec. May 22a
Porto Rican-American Tobacco . . 4 Juno 3 Holders of rec. May 15
Pressed Steel Car, pref. (qu.) (No 65).. 154 May 26 May 4 to May 25
Quaker Oats, common (quar 254 July 15 Holders of rec. July la
Preferred (quar.).. 154 Aug. 31 Holders of rec. Aug. d2a
Quaker Oats, preferred (quar 154 May 29 Holders of reo. May la
Solar Refining 5 Juno 21 Jjuno 2 to June 20
Southern Pipe Line (quar. 6 Juno Holders of rec. May 15a
South Penn Oil (quar.).. . 3 Juno 30 Juno 15 to Juno 30
Southwestern Power A Light, pref. (quar) 154 June Holders of rec. May 21
Standard Oil Cloth, Inc., pf. A (quar.)——— 154 July Juno 16 to June 30
Preferred B (quar.)....... EI - 154 July Juno 16 to Juno 30
Standard Oil (California) (quar.) 254 Juno 15 Holders of rec. May 20
Standard OH (Indiana) (quar.) — 3 May 29 May 4 to May 31
Standard OH (Kansas) (quar.) 3 Juno 15 Holders of rec. May 28
Standard OH (Nebraska)-- 10 Juno 20 Holders of rec. May 20
Standard Oil of N . J. (quar.)- 5 Juno 15 Holders of rec. May 2la
Standard Oil of N. Y. (quar.) 2 Juno 15 Holders of rec. May 28a
Standard Oil (Ohio) (quar.) 3 duly Juno 5 to June 23
Extra 3 July Juno 5 to Juno 23
Studebaker Corpora on, com (No. 1)- 154 June Holders of rec. May 20a
Preferred (quar.)- 154 Juno Holdors of rec. May 20a
To nopah Extensron Mining (quar) 5 July Juno 11 to Juno 20
. 5 July June 11 to Juno 20
Underwood ‘Typewriter, common (quar. 1  July Holders of reo. June 18a
Preferred (quar.). 154 July Holders of rec. Juno 18a
United Cigar Mfrs., pref. (quar.) 154* Juno Holders of rec. May 24a
Un. Cigar Stores of Am. pf. (an.) (No. ll) 154 Juno 15 June 2 to Juno 15
U. S. Gypsum, pref. (quar.)- . 154 Juno 30 Juno 16 to  Juno 30
United States Steel Corp., pref. (quar.) 154 May 29 May 4 to May 17
Virglnia-Carolina Chemical, pref-— 4a Holdors of rec. May 31
White(J.G.)&Co., Inc., pL (qu.) (No. 48) 154 Juno Holders of rec. May 21
White (J.G.) Managem't. Corp., pf. (qu). 154 Juno Holders of rec. May 18
Whito (J.G.) Eng. Corp pf. (qu.) (No.9) 154 Juno Holders of rec. May 21
Wisconsin Edison.. $1.75 Juno Holders of rec. May 15a
Woman's Hotel 254 Juno 15 Holders of rec. Juno 7
Woolworth (F. W.) Co., pref. (quar.)., 154 pmly « Holders of rec. June 10a
Woolworth(K.W.)Co, com. (qu.) (No. 12) 154 Juno |JApril29 to May 19
a Transfer books not closed for this dividend, b Leap British Incomo tax. d Cor-
rection. e Payable In stock. /Payablo In common stock, g Payablo In scrip.
h On account of accumulated dividends. 1April dividend on common stock not to
be paid. * Also declared 1)4% on prof, payablo Sopt. 1 to holders of reo. Aug. 25.

m stook distribution In

tho proportion of one share for each nine shares held.



Imports and Exports for the Week.— The following are and since Jan. 1 1915, and for the corresponding periods in

iho imports at Now York for tho week ending May 15; also 1914 and 1913:
totals since the boginning of the first week in January: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

FOREIGN IMPORTS AT NEW YORK.

For toeek 1915. 1914. 1913. 1912. Gold. Since Since
Week. Jan. 1.
) $2,706284 $3333291 S2,209,362 52,978,985 Week. Jan. 1. o an
General Merchandise 19.228,594 14,065,757 14,482,399 16,771,680 Great Britain $1,945,458
2,019,314
Total $21,934,878 S17.399.048 $16,781,761 $19,750,665

. West Indies 125,000 S3,457.23S $17,619 843,410
Dry Sénggd] anuary 1 47,790,564 71,884,740 57,589,652 54,107,172 h * 2:001.980
S s 3 3 ) f i y , South America 165,746 2,580,383
General Merchandise 417,450,740 318,534,929 319,490,583 327,042,660 AH other countries 50,000 623888 14,270 4,199,547
Total 19 weeks $465,241,304 $390,419,675 S377,0S0,235 $381,149,832 Total 1915. $175000 54,201,588 $197,635 $12,680,072
) ) R Total 1914. . $4,064,929 S23,488,697 $64,137 $3,870,524
The following is a statement of the exports (exclusive of Total 1913. $4,038,366 357,631,005 $336,836 $6,629,702

specie) from the port of New York to foreign ports for the Silver.
week ending May 15 and from Jan. 1 to date: E{Sﬁtcesr'm'"i S754.523 515’984';(1)4 2580 $9'8$:73

Germany ' '
EXPORTS FROM NEW YORK. West Indies... 126281 600,202 524 65,536
Mexico 3,700 316,720
1915. 1914. 1913. 1912. South America 1,075 42,354 71,886 1,142,303
4,410 455,989
For the week $24,071,218 S15.353.210 318,344,757 $15,914,468

Previously réporte 534" Total 1915.... $882,179 315,742,880  S74.990 $1,992,963
ly rep 472,035,927 354,757,812 349,025,533 298.234,783 Total 1914, 64245 15,508,002 93430 3.926.060

Total 19 weeks $496,107,145 S370,111,022 S3G7,370,290 $314,149,251 Total 1913..... 401,730 20,246,235 107,211 3,696,432

The following table shows the exports and imports of Of the above imports for the week in 1915, $22,200 were
specie at the port of New York for the week ending May 15, American gold coin and $2,580 American silver coin.

The Federal Reserve Banks.—Following is tlio weekly statement issued by the Federal Reserve Board on May 15

Tho statement Indicates a decrease of about 3 million dollars for tlio week in the combined gold reserves of the banks. = The largest net withdrawal8
of gold are reported by San Francisco, though seven other banks also show decreases in their gold reserves sinco tho previous week: New York report8
a gain of about 1 million in its gold reserve, also an increase of about 3Vi million in other cash, this gain being partly offset by not withdrawals of other
cash at tho Philadelphia and Chicago banks. Tho total reserves of the banks are shown to have decreased about 0.4 million during the week.

Tho amount of commercial paper hold by tho banks shows a decrease of about 0.7 million dollars as_compared with the preceding week’s total.
Re-discounts proper gained about $753,000, Richmond, Dallas and San Francisco reporting tho largest gains under this head.” The total amount of
acceptances held by tho banks was 10.9' million dollars, as against 12,4 reported for the previous week. Il the banks which report this class of paper
among their holdings, except Boston and Kansas City, show smaller flglu_res than for tho previous week. About 42% of all tho commercial paper held
b%/ tho banks was 30-day %a})er, and 36.4%-6_0-da?/ paper. About 2.8 million dollars of re-discounts reported is agricultural and live-stock paper, maturing
after_90 days Almost 75% of this paper is held by the three Southern banks. . i L

Tho aggregato amount of U. S. bonds hold by tho banks remains unchanged at $6,813,000. Of tho total investments held b?/ tho banks 21.9 million
dollars is represented by municipal warrants. Tlio not addition for tho week was $437,000, Boston and Chicago reporting tho largest purchases. The
increase In tho amount’of all other assets is accounted for chiefly by tho larger amount of national bank notes and Federal Reserve notes in tho hands
of the banks, tho combined amount of these notes representing almost 90% of the total shown for "all other assets.”

rf-Nct deposits show a gain for tho week of 2.2 million dollars, Chicago, St. Louis and Boston reporting the largest increases for tho week. Federal
rcsorvo agents report over 61 million dollars of notes issued to tho banks, an increase for tho week of 4.8 million dollars.  Additional issues of notes are
reported Fy Now York, 2.4 million; Cleveland, 0.3 million; Richmond, 0.4 million; Atlanta, 0.35 million; Kansas City, 0.2 million; Dallas, 0.4 million:
and San Francisco, 0.76 million dollars. Tho banks report on_hand a total of $8,733,000 of notes, an iucreaso of 2.1 millions over tho fl(llure_s_ reported
tho week beforo. About 48.6 million dollars of %old aro deposited with tho Federal Reserve agents to secure the notos issued. Tho net Tiability of tho
bank on account of their circulation is stated as $11,224,000.

Tho figures of tho consolidated statement for tho systom as a whole aro given bolow and in addition wo present the
results for oaoh of tho eight procoding weeks, thus furnishing a useful comparison. In the second table wo show also the
separate figures for each of the twolvo Federal Reserve banks.

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS MAY 14 1915.

RESOURCES
May 14 1915.il/ay 7 1915. Apr. 30 1915. Apr. 23 1915. Apr. 16 1915. April 9 1915. April 1-2’ 15.Mar. 20 1915.Mar. 19 1915.
Gold coin and certificates..................c.cceue.ne. $241,003,000 $244,034,000 S238.228.000 $238,710,000 5237.200,000 3239,540,000 $239,176,000 $242,168,000 $245,018,000

Legal-tcndcr-notea, silver certificates and
subsidiary coin. .. 36,561,000 34,021,000 26,518,000 29,184,000 29,360,000 30,018,000 25,627,000 23,098,000 21,650,000
Total... S277,624,G00 278,055,000 $264,746,000 S267,894,000 $266,566,000 $269,558,000$264,803,000 $265,266,000 $266,668,000
S14,70G,000 %5,513,880 16,738,000 15,676,000 13,868,000 11,798,000 10,075,000 9,715,000  9,545,0f

Bills discol |
IglatuHrtI!es w!t?un days.
Maturities within 60  days...

.. S14,70G, 715, ,000

.. 12,649,000 ,334,000 12,058,000 12,225,000 14,224,000 14,584,000 15,244,000 14,514,000 11,336,000

Other 7,380,000 7,593,000 7,790,000  8577,000 7,823,000 8,869,000 8,359,000 7,454,000 9,013,000
Total $31,735,000 $35,440,000 $36,686,000 $36,478,000 $35,915,000 $35,251,000 $33,678,000 $31,683,000 $29,894,000
Investments 28,721,000 28,284,000 25,469,000 £4,628,000 23,303,000 22,751,000 22,299,000 21,579,000 21,572,000
Duo from Fed. Res. banks: Items in transit- 13,215,000  10,139,0U0 9,468,000 8,254,000 5,315,000 5,659,000 10,289,000 5,573,000 6,551,000
All Other resources........mrermssisccicerrrssssie. 11,971,000 9,175,000 11,334,000 9,437,000 10,080,000 7,482,000 8,605,000 9,110,000 8,496,000
Total resources..........cccoeveueveveiennns $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000

LIABILITIES.
Capital paid In-- $53,487,000 $39,669,000 $36,727,000 $36,207,000 $36,165,000 $36,123,000 $36,105,000 $36,119,000
Reserve deposits: - $54,023,000 293,316,000 294,832,000 297,210,000 294,154,000 294,042,000 293,954,000 288,217,000 288,575,000
Federal Reservo notes In circulation (net 295,523,000

liabilit all, 197,000 all,038,000 al0,889,000 alO,707,000 al0,449,000 n9,597,000 a8,889,000 08,487,000
All other liabilities allgig,g%%o 3,093,000 ,004,000 1,865,000 51,000 45,000

Total liabilities . 61,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000
Gold reserve against net Tiabilities.h '$366,266,000 %3 82.9% 80.4% 79.6% 7829@ 80.1% 81.0% 83.1% 84.3%
Cash reserve against net llabllltics.b 82.1% 94.5% 89.3% 89.3% 89.0% 90.2% 90.3% 91.0% 91.8%
Cash reservo against liabilities after Settin: 94.0%

asldo 40% Eold reserve against nel
amount of Federal Reservo notes in
circulation, b----- -----reemmemmmnneeen 96.8% 96.6% 91.2% 91.2% 90.8% 92.0% 92.0% 92.6% 93.4%

May 14 1915A/ay 7 1915. Apr. 30 1915. Apr.23 1915. Apr.16 1915. April 9 1915. April 1-2' 15.il/ar. 20 1915.il/ar. 19 1915.
(a) Federal Reservo notes; Gross liability.. $59,829,000 $55,042,000 553,353,000 $50,074,000 8,461,000 ,828,000 $43,376,000 $39,858,000 $36,846,000
Deduct: Gold and lawful money in s
of Federal Reserve Agents for re-
tirement of outstanding notes........ 48,605,000 43,845,000 42,315,000 39,185,000 37,694,000 34,379,000 33,779,000 30,909,000 28,359,000

Net liability of Reserve Banks upon
outstanding_ notes............ .. $11,224,000  $11,197,000 $11,038,000 $10,889,000 $10,767,000 $10,449,000 $9,597,000 $8,889,000  $8,487,000

(b) After deduction of items in transit be-
tween Federal Reservo Banks, viz.. $13,215,000 $10,139,000 $9,468,000 $8,254,000 $5,315,000 $5,659,000 $10,289,000 $5,573,000  $6,551,000

WEEKLY .STATEMENT OF RESOURCES W DM UHLITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINES i MAY 11 1915*

Boston. New York.  Phlla.  Cleveland. Richmond. Atlanta. Chicago. |St. Louis. Minneap. Kan.City. Dallas. San Fran.

 RESOURCES. $ $ $ 3$ $ S $ s S s s $
Egé%ftoe'ﬂd%?% certificates. ... 10548,000 90.824.000 16,559,000 17,303,000 7,708,000 4,705,000 34,567,000 10,905,000 7,618,000 11,043,000 8538,000 8,715,000
cates and subsidiary coin__ 1,130,000 21.726.000 3579'000 742,000 79,000 197,000 3,712,000 1,183,000 4000 477,000 713000 19,000

oTotalie 17,078,000 121,550,000 20,168,000 18,045,000 7.787.000 4.902.000 38,279,000 12,088,000 7.622.000 11,520,000 9.251.000 8.734.000

Bills discounted and loans 2.536.000 4.851.000 1.656.000 1,116,000 0,877,000 4.447.000 1845000 825.000 758.000 1.046.000 5.963.000 2.816.000

Investments 2.050.000 9.408.000 2.359.000 2,329,000 1,000 6.766.000 998.000 1.689.000 1.076.000 2.015.000

Due fromother F.R. bks—net.  531.000 4.045.000 1.067.000 976.000 1.392.000 1.715.000 3.713.000 1.855.000  747.000 1.100.000

Al other resources----------------- 781.000 3.098.000 409,000  462.000 49,000 291,000 2.596.000 1.763.000 367.000 647,000 62,000 1,456,000

Total resources--------------- 23,576,000 142,952,000 20,258,000 22,923,000 16,106,000 11,355,000 53,199,000 17,529,000 11,183,000 14,289,000 15,266,000 16,151,000

LIABILITIES.

Reservo deposits------------------ 18,501,000 127,864,000 20,034,000 16,958,000 7,928,000 5,584,000 46,598,000 14,746,000 8,809,000 9.352.000 6.913.000 12,236,000

Duo to other F. R. bks.—net.. 2.155.000 2.371.000
Federal Reserve notes in circu-

4.807.000 3.348.000 3.069.000

Capital paid In--------------------- 4,800,000 9.959.000 6,224,000 5,970,000 3.316.000 2.396.000 6,601,000 2,783,000 2,374,000 2,782,000 3.903.000 3,915,000
275,000 5.129.000 55,000 27,000 10,000

Total liabilities.................. 23,576,000 142,952,000 26,258,000 22,928,100 16,100,000 11,355,000 53,199,000’ 17,529,000 11,183,000 14,289,000 15,266,000 16,151,000

Statement of New York City Clearing-House Banks and Trust Companies.—Tho following detailed statement
shows tho condition of the New York City Clearing-House members for the week ending May 15. The figures for the
separate banks are tho averages of tho daily results. In the case of the totals, actual figures at the end of the week are
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups,
and also the grand aggregates, for tho four preceding weeks.
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARINGS HOUSE . Nat .Bank Nat .Bank Federal
MEMBERS. Capital. Net Loans, Notes Notes Reserve  Reserve  Excess National
Profits.  Discounts, Legal [resel [not Bank tcith  due from Net Net Bank
Week Endlnsq Investm'ts, Gold.  Tenders. Sfleer. for' State counted  Notes Legal Reserve Demand Jime  Circula-
May 15 191! JNat.Banks May 11 &S Institu- as [not ~ Deposi- Deposi- Deposits. Deposits. tion.
(00s omitted.) IStateBks.Mch.19j tions].  reserve]. reserve]. taries.  taries.

Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Averags.
B: Eesfe{lveYBaﬁkB A. 2 gOO 0 4 6869 5 293580 16890 96' C 422,0 s $ $ 2 §23 0 S 255650 1.210,0 goo
Merchants’ Nat. Bank. 20000 21732 23894, 10020 704,C 8320 110 410 15880 22,057, 1,951j0
Mech. & Metals Nat ,000,0 92513 926700 69270 2,796 68020 1050 490 65710 91,5650 4,708,0 5,000)0
(l\:lﬁtlonall %l Eanﬁ 253)8888 3?332; 229,%2%0 8%%810 24,059,6 3,98;,(0) . 223?,0 804,0 Zg;égg 301 120(0) 1)144)0  3)563)0

emical Nat. Ban ,000, 1945, 1389, 1401, 3 ,209, e ,293, 29,164 /5)0 449,0
,000,0 7934 9,873, 707,0 124,6 326,0 12,C 738,6 175y '
300,0 729 1,981, 51,0 42, 187,0 10,0 1540 1030
Amor. Exch. Nat. Bank 50000 48131  68162.0 4,252, 1,355,0 2,812)0 129,0 180 0,338,0 67,882,0 11,4950
National Bank of Com. 250000 17,6184 1681420 138170 33386 34610 27, 52,C 11,8516 154,523,0 1250 3,887,0
2250.C 14123 7,023, 1,621,6 549,6 , 209,C 47,C 2127,6 20,873,0 ! 1

Hanover National Bank  3,000,0 15,2987 91,3380 13,8150 2,106,0 6.60S.0 X 72,0 7,459,0 102,855,6 B
Citizens' Central Nat.. 2.550.0 4851 23,861,0 1246 2336  1,607,0 91,C 43C 17036 20,7110 1,380,0
Market * Fulton Nat.. 1,0000 1,9895 ,886,0 812,6 5826 , 115,C 863,6 8,757,0
Importers’ & Traders'. 15000 7./27.C 29,5250 18850 1,050,0 299,0 2,0 1,878,0 25,384,0
National Park Bank— 50000 153390 109.112,0 7.3340 17420 2,943.0 234,0 8,051,0 105,855,0 207,0 3,580)0
East River Nat. Bank.. 250,0 £9.5 ,897,0 ,6 41,6 171, 8,6 160,6 2,086,0
Second National Bank. 1,0000 3,455 5,744, 1,105,0 218,0 691,0 74,0 36,0 11,0040 13,3310
First National Bank__ 10,0000 22,6244 122987.0 243100 25800 4,666,0 51,0 2,0 9,299,0 126,853,0 89,0 5,077)0

40000 3,784,1 49,171, 7696 20796 33400 25,C 346 4,253,6 58,016,0
N. Y. County Nat. BK. 500,0 14687 ,901, 6.0 146,0 , 161,0 7,0 053,0 9,533,0 200jo
Chase National Bank.. 50000 9.600,3 131,680,0 11,3990 39720 4,430,0 1530 1380 10,056,0 1480220 7760 4800
1,0000 18758 ,430, 69,6 496,6 | 122,0 320 11,0360 14,581,C 30,0
1,000,0 1,457 ,630, 55,6 208,0 631,0 64,0 12,0 718,0 8,363,0
aboard NatlonalBank 1 588’8 2 3(2)8"11 274555 2 51511’8 985‘8 1,929.0 14’8 130 2 %g’g 3%’18%8

Seaboard NatlonalBan ,000, ,820, 200, 2L, ) 1929, 54 ) ,( (8, , UL, 405,0
Liberty National Bank. 10000 29254 305610 1,7920 4740 218630 23,0 30 24890 319920 1,061,0  500,0
Coal & Iron Nat. Bank  1,000,0 666.C 7,1750 742,6 97,6 199,0 41,0 30 520,0 ,147,0

1.000.0 9944 10,2320 1956 2406 765.0 430 703.0 9,742.0 76,0
Nassau Nat. Brooklyn 1,0000 11162  8,389,0 388,0 1350 3530 88,0 548,0 7,644,0 110 2670
Totals, avge. for week 112,000,0 179.770,1 1,391,213,0 193,032,0 51,717,0 53,541,0 ... 2,190,0 1,406,0 117,600,0 .......... 1,465,9050 13,882,0 37,853,0
nMay 15 1,391,809,0 198.962,0 50,345,0 50,501,0 1,468,734,0
nMay 8 1,390,877,0 182,761.0 45'550,0 58.847.0 1,458,776,0 13,264,0

Totals, actual conditio n May __ 1400,649,0 1881650 55)431,0 62,085,0 2,155, 9940 121,334,0 1,494,322,0 11,7060 37,863,0

Totals, actual conditionApril24 —_ 1'385240,0 184.027.6 53,037.0 64.212,0 2,478.0  1,260.0 121,440.0 14729170 11.357,0 37,7980

Totals, actual conditio nApril 17 1,387,409,0 175274,0 545550 57,1500 . 24150 1,229,0 120,1840 ... 1,460,560,0 11,090,0 37,646,0

State Banks
Not Members of
Federal llcserve Bank.

Bank of Manhattan Co. 2050.C 4,882,4 351800 83486 15436 1,908,0 160,0 40,960,0
Bank of America, 15000 61941 31,5490 36766 14530 1,048,0 34,0 29,90S,0
Greenwich Bank__— 5000 1,162,2 10,182,0 990,0 269,0 559,0 288,0 376,0 10,870,0 82,0

500,0 995,2 5,010,0 296,6 701,0 83,0 194,0 (73,
. 2000 4539 20250 1820 1070 1080 240 1430 1390 25,0

Metropolitan Bank----- 2,000,0 1,894,2 12,162,0 912,6 590,0 729,0 75,0 3,0 10,481,0
Corn Exchange Bank.. 3,500,0 7,2254 5720 84330 23430 39780 14620 4,000,0 82,433,0
Bowery Ban 250,0 765,1 ,517,0 309,6 236 55,0 53,0 104,0
German-Amerlcan Bank  750,0 6911 4,709,0 6506 182,0 74,0 11,0 200)0 4,736,0
Fifth Avenue Bank 1000 2,296,2 14,5610 1,797,6 585,6 997,0 57,0 15,428,0
German Exchange Bank 200,0 812,9 3,650,0 4936 1126 183,0 73,0 2130  880,0 3,635,0
Germania BanK......... 2000 10127 5,772,0 560,6 69,6 147,0 97,0 196,0
Bank of Metropolis___ 10000 2137.C 12,6210 1,659,0 525,6 954,0 302,0 12,861,0
West Side Ban 200,0 698,8 4,350.0 309,6 6,6 1350 28,0 168,0

N. Y. Produce EXch...  1,000,0 929,4 10460 1,997,0 498,6 658,0 1430 12j489,0

i 1,500,0 : 184770 10641 532,6 531,0 5310
Security Bank............ 10000 3003 109370 6400 1070 3420 1720 ... 5820 12640 90920 3,199)0 ..
Totals, avgo. for week. 16,450,0 32,9245 257,350,0 32,3150 9,8650 125490 3,7040 .......... 40 72730 24370 274,021,0 3,319,0
Totals, actual conditio n May 15 253,342,0 32,4990 105980 13,561,0 3,718,0 20 73030 24940 272,7000 3,315,0
. 4 2626220 313966 8,086,6 11,2340 3,413,0 30 71790 21110 275,716,0
Totals, actual conditonMay 1 __ 262,050 30,490, 0 81000 12.192)0 34720 20 704560 29360 2741390 3,3000
. nApril 24 25918480 300811 9481 1 1143 20 7,960 3214C 2738790 3,309,0
Totals, actual conditio nApril 17 260,0860 29,7350 91160 132360 3,6750 ... 20 ©)787,0 3)067,0 2732400 32750 ...
Trust Companies
Not Members of

BFedekrIaI Rreserve CBank 1,500,0 3,361,0 28,1160 1,402,0 214,0 260 10620 16070 21,2400 51290

rooklyn_Trust Co----- ,200, ,301, ,1106, ,402, 14, 459,0 158,0 \ ,062, ,007, ,24Y, ;|

Banke% Trust Co-——-- 10,0000 128164 1571606 12,861,0 120 1150 14, 50 6,464,0 1258/,0 1292910 289370
U.S. Mtg & Trust Co.. 2,0000 42653 44,5960 2,851,0 83,0 137,0 119)0 15530 7,552,0 31,059,0 12,050,0
Astor Trust Co 12500 11079 22,3490 1,3540 12,0 164,0 130, 867,0 12820 ,344,0 4,987,0
Title Guar. & TrustCo.  5,0000 11,6056  30,341.0 1,714,0 1240 2150 166, 9,0 10890 35830 21,786,0 71850
Guaranty Trust Co___ 10,0000 22,727,8 259,787,0 20,2350 27490 1,490.0 530,0 5,612,0 16,4440 205,128,0 27,439,0
Fidelity Trust Co 1,0000 1,304,2 8,483,0 460,0 124,0 121,0 30,0 356,0 3670 7,140,0 .

Lawyers' Title & Trust.  4,0000 5067,7 21,2450 1,119,0 196,0 57,0 53,0 9,0 682,0 8700  13/632,0 5270
Columbia Trust Co----- 2,000,0 7,311,1 64,199,0 3,488,0 102,0 402,0 300,0 050 21160 3,6120 42,3240 18,858.0
People’s Trust Co 1,0000 14195 18,0950 1,284,0 87,0 272,0 209,0 26,0 867,0 1,891,0 73810 872,0
New York Trust C0o 3,0000 11,6181 48,1850 3,209,0 199,0 89,0 7,0 54,0 16730 31090 334190 5,338,0 -
Franklin Trust Co........ 1,0000 1,090,9 0840 7230 1540 1120 1140 20 5750 8550 49,0 51000
Lincoln Trust Co 1,000,0 526,6 10,858,0 622,0 45,0 297,0 59,0 13,0 487,0 7120 9,747,0 1,0680
Metropolitan TrusECo.  2,0000 61034 39,9550 2460,0 2000 5950 2010 130 15590 2170 311790 52110
Broadway Trust Co__  1,500,0 ! 15,449,0 82,0 610 5350 3220 7790 25040 155710 45)0

Totals, avge. for week. 46,250,0 91,220,7 791,902,0 54,7640 4,362,0 5,060,0 2,418,0 222,0 25,741,057,192,0 607,739,0 116,373,0

Totals, actual conditio n May 15 7834840 526430 45240 75950 2476,0 2350 24,359,0 62,659,0 597,506,0 116,4210

Totals, actual conditio n May 8 791,931,0 59,343.0 12 7050 4,067,0 2,375/0 220,0 20,355,0 61,451,0 610,636,0 115,660j0

Totals, actual condition May 1 767.885.0 51.074.0 45960 65510 2,341j0 1760 22.782.0 61,4660 579:869.0 112.319,0

Totals, actual conditio nApril 24 7550010 491096) 3401.0 5636,0 2,337,0 1440 1189, ,449, 561,740,0 109,055)0

Totals, actual conditio nApril 17 742,311,0 49,260, 2.9510 7.279,0 2,554)0 1970 23,2230 49,6450 561,904.0 106.847,0
Grand Aggregate, avgo. 175,300,0 303,914,1 2,440,465,0 280,111,0 65,944,0 71,150,0 6,1220 2,190,0 1,632,0 150,614,0 59,629,0 2, 347 605 0 133,574,0
Comparlggn %rev Wge ~-19:840,0 + 9,289,0 —192,0 —4,668,0 + 100,0 ¥590 +'1950 + 43700 -4,616,0 '—44130 ¥ 2, 340 0 37'853:8
Grand Aggregate, actual condition May 15. 2,428,635,0 284,104,0 65467,0 71,6570 6,1940 21820 1,626,0 149,590,0 65,153,0 2,338,940,0 133591,0
Comparison prev. week " -16,7950 +106010 —8740 —2/4910 +4060 + 1720 + 1050 +2,512,0 +1591,0 —-0/188)0 ¥ 13440  +72,0
Grand Aggregate actual condition Ma . 2,445430,0 273,500,0 60,341,0 74.148,0 57880 20100 1,521,0 147,084,0 63,562,0 2,345,128,0 132 247.0
Grand SE’.ede actual condition Ma¥ 24305930 260.7290 6811270 80.8280 58130 21550 11720 1515720 14,4020 2348, 127:325)
Grand Aggregate.actual condition April 24 2,400,089.0 263,217,0 65,924,0 81,9910 60340 24780 1,406,0 153,121,0 57,663,0 2,308,536,0 123 7216
Grand Aggregate.actual condition April 17. 2,359,800,0 254,273,0 66,6220 77,6650 62290 24150 14280 150,194,0 52,712,0 2:295,710.0 7
Grand Aggergate,actual | condition April 10. 2,393,821,0 243927,0 65,5050 75,7310 64330 2,008,0 1,501,0 150,9750 11,9850 2:283803.0 11 1]225)8
Grand Aggregate,actual condition April ~3. 2,399,042,0 2425730 652440 78,6860 56300 14740 13330 153,718,0 41,2210 2'502'3450 111,306,0 37,603,0

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.
. Inc. or dec. . Inc. or dec.
Cash reserve  Reserve in Total *Reserve  Surplus from Cash reserve Resenve in Total aResene  Surplus from
in vault. depositaries. ~ reserve.  required.  reserve. prewous tk. in vault. depositaries. reserve.  required.  Teserve.  previous tck.

Mpi{nbers ngerﬁl 298 290 000 117, 6%0 000 415, 880 000 264, 5%7 000 3% §4 417, 73;2 000 5 ? $
eservo Bank. 151,333,000 17241 2 117,934,000

State Banks____ 7,273,000 65.706.000 “49:323.780 ~16.382220 + H + 35157 080 gg 808 OOO 7,303,000 07.676.0 223 833 858 1% 897 3 1 85% 8%8
Trust companies.. 66 604 000 25,741,000 92.345.000 91/160,850 ~1'184'150 —11056400 67 238 000 24:359,000 91.507. 000 89,625,900 1,971, 100 —5.278:500

Total May 15 423.327.000 150.614.000 573.941.000 405,011,630 168,899,370 + 9,700,420 427.422.000 149.596.000 577 018 000 403,776,770 173,241,230 + 10847390
Total May 8.. 418.798.000 146.244.000 565.042.000 405,843,050 159198950 -11.079.610 419.777.0u0 147.084.000 5 0 404,467.100 102,393,840 —7,786,530
Total May 1 421.753.000 150.382. .135.000 401,856,440 170,278,560 + 1,914.920 424.497.000 151572.000 576.069.000 405,888,630 170.180.370 —854500
Total April 237 413532000 153.658.000 567.190.000 398,826,360 168,303:640 + 12728230 117.166.000 153 121,000 570.287.000 393/252'130 171034870 + 12677060
Total April 17.. 102.328.000 150.807.000 553.135.000 390,999,690 156,135.410 + 9,794,060 401.789.000 150.194.000 554.983.000 396,925,180 158,057,820 + 9,842,880
Total April 16.. 389.265.000 152.317.000 541.582.000 395,240,650 148'341,350 —3,055,110 391.896.000 150.975.000 542.871.000 1. 148,214,940 394,656,000 —43,100
Total April 3., 394.639.000 150.314.000 544.953.000 394,950,540 149/390:460 + 7.450.810 302.133.000 153.718.000 545.851.000 397,592/960 148,258,040 —1.017,720

mThis *? th? rescrvO required on Net Demand Deposit* In the caso of State planks and Trust Companies, but In tho caso of Members of the Federal Reserve Hanks
Atll’]FLiqu also the a%%unt]%f* gg@a/sgngred on Not T'imo Deposits, which was as follows: May 15, S094.100; May 8, S065.900; May 1, S581.600: April 24, 8563,250

“ This Istho resorvo required on Net Demand Deposits In the caso of State Banks and Trust Companies, but in tho caso of Members of tho Federal Reservo Bank!

It tncludes also the ammint of reserve re-julred on Net Time Deposits, which wes as follows: May 15, $002,750; May 8, $63,200; May 1, $585,300; April 21, $507,850;
April 17, $d01,000i April 10% 9v0J|«00.
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The State Banking Department reports 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 following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE SI ATEMENT.

(Figures Furnished by State Banking DepartrRebn) Differences from

1 pm\ggtgl%é
_ N nc. 84,617,
(Ij%eigs and INVeStMENtS........ccovevviiiiinieiicie ™ s 5576171 400 in 257500

40,2215

Cygrency and BAnk NOES. ... I ne. 45300

AR ~708,680,500 Inc. 2,007,000
Deposits, ellmmatmg amounts due from reserve de-

p05|tar|es and from other banks and trust com-

panies In NewYork City, and exchanges.............. 589,840,300 Inc. 2,301,200
Reserve on deposits 181,054,400 Inc. 1,927,800
Percentage of reserve, 31.0%.

RESERVES.
State Banks—— ust Com panies—

Cash In vaults 1043 000 11.21% S|l584 500 * 9.42%

$1
Deposits in banks and trust cos___ 10,649,200 10.91% 108777,100 22.99%
S27.092.800 28.12% $153,301,000 32.41%

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.
Ve omit ciphers in all these figures.

Total Entire

Week ended— Loansand  Demand . Other Money Reserve on
Investments Deposits. ~ Specie. ~ Money. Holdings. Deposits.

% 336. %3 2.2 84 3424 421 %746 602 §757

Feb 20— 2845079 21284515 30337 533568 4100880 6555407
Mar. 6., ~ 2:880,9048 2.701)539.0 339.057.2 81,487,2 421.444.4 653.529.0
Mar. 13 29060835 2.784.801.1 3407822 81,0371 422.419.3 653.470.3
Mar. 20, T 29304390 2.817.407.0 340.7905 82.0555 428.852.0 608.754.7
Mar. 27—~ . 2/950.066.4 2.842.097.0 357.716.5 81.894,4 439,010,9 085.862.5
April “3... ' 2:947.856/9 2.850./950 3062737 819328 4482065 (011549
April 10— 2'95.80870 2.802,0964 301.957.8 81,3000 443.258.4 699,849,2
April 17— 2:857.733,’9 2.870.945.3 374,7355 81,987,1 456,722,0 714.227.1
Abril 24 - ~ 2/964,217.1 2.892.967.4 386,489,7 81,4358 407,925,5 736.189.5
I\/Fay 1— T 2.980,7950 2,910,709,9 3939298 82,3759 476,303,7 748,108,0
May 8... 3,031,859,4 2.939.123.1 392 353,7 81,518,8 473,872,5 744.168.6
May 15........ 3,016,636,1 3.050.351.5 39748 81,4726 478, 9551 754.995.4

In addition to the returns of “State banks and trust 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 distin-
guish 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. 1681.

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
“Chronicle” March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the “ Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

State Baan Trust Cos. State Banks  Trust Cos.
Week ended May 15 in utside of outside of
Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.
S S S $
Capital as of Dec. 24----- 24,550,000 67,300,000 10,913,000 13,100,000
Surplus as of Dec. 24----- 39,269,500 151,327,000 13,749,700 11,225,000
Loans and Investments.. 337,903,300 1,259,463,900 135,961,300 197,358,200
Change from last week. 437240 + 10,576,000 —337,200 + 513,800
Gold 1 44,049,500 90,029,700
Change from last week.  + 1,860,300 —3,026,900
Currency and bank notes. 25,427,300 15,222,500
Change from last week.  + 2,453,200 — 12,779,000
Dej g .......................... 451 028,800 1,451,994,000 142,407,000 204,800,900
hange from last week: 14,062,000 32,533,700 + 763,300 —2,211,500
Reserve on deposit 103,830,200 310,417,500 25,320,400 27,036,600
Change from lastweek.  + 3,211,300 —12 1073.900 + 751,300 —2.252.500
P. C. reserve to deposits. 28.8% 27.5% 20.3% 10.0%
Percentage last week.. 27.7% 28.5% 19.8% 17.2%

+ Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non-
member institutions which are not included in the “ Clearing-House return” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.
Nat.Bank Nat. Bank Federal — Reserve Excess .
NOCNITI\%WEERS Capital. F;%Iﬁtts_ Loans, Notes Notes[Nol Reserve with Due from National
Discourts, Te Sil 3% IOr cou No%gsrfll(\lol D i DepOSI De,r\lrela}nd 1"}‘%9 CEE?QL(
i - Id. enders. ilver. n- as eposi- - r e cu-
W&i“l?‘l%'l%g ?E'é‘te%%’%“ufs l'\\/llle?ry 19/ néRt‘fStdec coid stitutions] Reserve], Reserve]. tries.  taries  Deposits. Deposits. lation.
Members of Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.
Botte Rep?grrﬁ?\lgi‘ik Do 1Ba0 22000 1B Bow o0 ° Sao O o0 O 22800 13000 195000
First Brooklyn 300000 673,800 4.792.000 28,000 28.000 111,009 14.000 2,000 531.000 61,000 4.362.0 295.000
Natlonal Clt Bklyn 00.000 039,900 5.001.000 03.000 54.000 9,000 18.000 10,000 613.000 224.000 4.885.000 119.000
First Nat., J%rs C?fcy 400.000 1,271,200 4.096.000 221.000 334,000 72.000 37.000 487.000 2,075,000 4.001.000 395.000
Hudson Co. N 250.000 810,000 3.793.000  85.000 11. 36.000 i 80.000 _V.666 324.000 0.0 2.687.000 ! 196.000
First Nat.. Hoboken 220.000 060.300 5.205.000 108,000  32.000 .000 19,000 3,000 327.000 888.000 1.988.000 2,668,666 216.000
Second Nat.,Hobok. 5000 299,500 4.118.000 02.000 38.000  85.000 7,000 242000 268,000 2.018.000 1,820,000 97,000
Total 1,795,000 4,498,000 29,868,000 872,000 509,000 534,000 . ... 188,000 18,000 2,774,000 3,976,000 22,213,000 4,501,000 1,513,000
State Banks
Not Members oégfn'e
.870. X 46. 33.000 1,000 9.000
383;3% é§Z§,88° 48471,888 %9,’888 15?,888 215.000 IY.ooo 421.000 994.000 7007 000 i.050.000
707,300 7.820.000 380.000 .000 7.000 131.000 59,000 1.000 506.000 8.3
,900 0,601,000 400.000 64.000 315.000 96.000 421.000 577.000 7 031 000
,100 1.217.000 99.000 8,000 .000 8,000 67,000  253.000
472,700 5,046,000 590.000 44.000 143.000 46.000 5.000 1.125.000 4-932.000 415.000
Now Nctherland___ 200,000 8,600 3.403. .000 .000 120000 06.000 2,000 202.000 220.000 3.375.000 107.000
Yorkvllle Bank----—- 100,000 9,600 5.550.000 350.000 0.000 198.000 86,0 55.000 144,000 6.912.000
Mechanics’, Bklyn.. 1,600,000 792,000 10,900,000 809.000 107.000 560.000 357.000 98,000 . . 1,019,000 1931000 17,478000 812,000
North Slde BKlyn.. 200, 180,400 '3.190.000 218.000 9,000 0.000 42,000 204. 54,000 3.400.000
Totale.ooooeo, 3,900.000 4,660.300 60,017,000 3,561,000 041,000 2,086,000 1.0S0.000 157,000 14,000 3,436,000 5,953,000 60,056,000 3,074,000
Trust Companies.
rve
600,000 1,031,900 0,970,000 481,000 15.000 20,000  41.000 4,000 268,000 1,376,000 5.370.000 909,000
Uae'gﬂ'afﬁlncg r%?ﬁ,'%g 200,000 209,700 3,701,000 85000 44.000 84,000 45.000 10,000 75000 402,000 1.493.000 2, 072 000
Total.....ccccoeneee 700,000 1,301,600 10,160,500 560,000 59,000 104,000 86,000 10,000 4,000 343,000 1,838,000 6,869,000 2,981,000
0,395,000 10,400,500 100550000 +1J99,000 1.269.000 2.721.000 17106.000 355.000  36.000 6.553.000 11.707.000 89.138.000 10550000 1.513.000
85%1n[§‘aﬁa%%neg§rt§vwk +385,000 + 105000 —49,000 —24,000 + 2,000 +25000 —2,000 —42,000 —962,000 + 1242000 —5,000 —1.000
G Exge o re%erR/Ae 8 0%53 000 (Z{%CZE%S?!OO 100171000 4.894.000 1.318.000 2.748.000 1.164.000 330.000  38.000 6.595.000 12.729.000 87.896.000 10561000 1.509.000
rand nggr'to Ma \ X
Grand aggr te Ma))// 1 0,395,000 10. 000 4.789.000 1.419.000 2.068.000 1.208.000 293.000 31 000 6.689.000 12 247 000 58.861.000 10535000 1.518.006
T e AT 2L O3 000 10420400 o903 000 4 453000 1345000 2020000 1130000 04000 38000 0:268,000 10.987000 87201000 10456000 1511000
rand aggr'to Apr I .
Grand aggr te Agr 10 0.345,000 10.430.400 98.768.000 4.673.000 1.471.000 2,753,000 1,194.000 469.000 46 000 6.610.000 10 558 OOO 87 880 000 10415000 l 511 80 6

Philadelphia Banks.—Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

We omit tico ciphers (00).s in all these figures.

Capital .
and Loans.  Reserve. Deposits. Circula- Clearings
Surplus. a tion.
s $ S
Mar, 401,913,0 11,512,0 169.9450
11,5180 138,902,4
460,703,0 11,5100 139,530,7
450,791,0 11,4230 133,978,0
9,854,0 11,2900 159,383,1
408,217,0 11,307,0 150.014,2
479,352,0 11,3080 159,154,1
473,011,0 11,300,0 153,594,8
. 475,730,0 11,2980 152,0731
8. 99.449.0 481,346.0 11,284,0 1058324
May 15.... 4104270 101,515,0 483.191,0 11,2790 147,838,8
n_includes Government deposits and the Item "due to other banks” 8 ay 15
$137,304,000): also_‘Exchan ges for Clearing House” (May 15, $13,180,000). "Duo
from banks May 15, $54,917,000.
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Boston Clearing-House Banks.—We give below a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING-nOUSE MEMBERS.

Change from
May 15'15 previous week. May 8'15. May 1 *15.
59.091.000 Dec. S5.000 59.096.000 59.370.000

Loans, dtsc'ts & Investments. 255.971.000 Dec.
Individual deposits, Incl. US 186 0%21800 Inc.

297,000 256,263,330 253.109.000
1,882,000 184,729,000 187.995.000
00C  94.937.000

00 Dec. 1718,000 99,600, 37,
Exmﬁ de’)o? 'tséi """"" Fouse 14. 385888 ng 4%83513'00 1421'3%"000 %'%2'888
changes for Clearing House 28.814.000 Inc. 1,852,000 20.962.000 26.005.000
R In Fed. R Bank %% 6%%888 |I ne. %%?’888 20'83‘%‘888 28'55%"888
nc. N . . 3 .
Rosove Wit oo banke ™ 31533.000 Dec. 1534000 33067000 34.133.000
Iée(serve exgess inbank........ 1; %%% 008 IIZF‘WC 1 gll,OTD 94%%888 28%3888
t It ec.
Exossa with Fog Resve B 3242060 Inc. 322,000 2.720.000 “2.246.000

Imports and Exports for the

Week.—See second page
preceding.



ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER MARCH 4 1915.

No. DEPOSITS. Loans Due from Gold and Gold Silver T.eijal-

March 4 1914 of Capital. Surplus. and Fed. Reserv Gold Cl'g.-P Treasury Silver. Treasury Tender

Banks *Demand. Time. Discounts. Banks. Certificates . Certificates Certificates . Notes.

s S s S S s s S S s $

c 7,759,261  3.880.14C 21.556.48C 28,898,18 38,709,421 796,58 784,92 565,75 ) 142,97 326,06 418,418
5 5,285,00(  3.479.90C 20,203,681 837.3S 20,112,941 512,49 412,21 399,38 ) 133,83 285,58 332,110
4 4,985,00c  2,088,ICC 10,193,4G" 9,791,02" 19,697,47 354,50, 327,80C 187,71 116,65 147,00 288,331
Massachusetts__ 157 29,092,501 17,605,42,  124,713.39C 12,251.04C 132,399,411 2,593,141  1,549,72,  1,986,40 630,47C  1,944,62 2,362,283
Boston 1- 26,600,00C 18,776,00C  179,115,21C 6,117,37" 203,894,571  9,630,72; 923,221  11.439.861 392,25 5,123,10. 2,321,102
Rhode Island___ It 0,220,001  4.563.70C 28,260,121 1,910,31' 29,690,777 667,68( 312,95 713,85( 110,63 421,75 330,973
Connecticut 7 19,014,201 11,538,800 71,539,SIC 4,531,21C 72,227,96E  1.559,015 1,038,841 1,354,361 345,14,  1,053,40' 1,102,351
New England.. 43C 98,955,96£ 61,912,06£ 455.588,15C 64,337,73- 510,132,585 x6,404,205  5,349,86£ 16,047,20( 1,871,951 9,301,541 7,155,568
New York 438 49,250,i0f 35,662,200  308,819,791] 67,093,36£  302.808.08C  7,598.88C 5,396,401  6.257.23C 1,455.79C 3,609,861 4,971,515
Albany 3 2,100,001] 2,200,000 17,330,212 2,811,60£ 22,624,102 962,80i 131,355  1.131.17C 57.08C 229,74; 550,115
Brooklyn 5 2,000,000 2,200,000 16,994,914 17,027 13,930,421 935.66C 509,635 405,36C 116,65:: 536,35 266,845
New York City. 33 112,900,000 124,270,000 829,524,252 11,135,631 1,158,994,771 114,720,70" 46,450,761 113,689,951 1,099,187 47,897,642 49,207 155
New Jersey 201 22.127.000 22,896,513 171,120,770 41,282,41C 151,974,22¢ 4,187,82C 1.851.317 3.507.24C 728,75C 3,046.70C 3,634,649
Pennsylvania___ 782 07,926,990 72,649,703 328,953,496  1/5,233,821 370,975,661  8.621.9SC  9.004.79C  7.713.7GC 2,025,21£ 4.295.073 5,711,168
Philadelphia___ 32 22.056.000 39,4x0,000 216,608,356 1,348,01C 237,060,41-1 10,444,745 7.526.901 10,229,39C 919,59C 5,931,222 2,916,189
Pittsburgh 20 29.600.000 19,560,000 103,014,126 14,268,561 121,010,11C 4,929,34c 3,570,04! 4,294,03( 929,241 2,228,351 2,0%9,496
Delaware 25 1,6«8,975 1,647,000 0,988,125 2,394,25 7.427.78E 162,52C 79,377 107,74C 65.56C 111,133 144,337
Maryland 87 5,219,000 4,067,560 22,0il ,763 20,037,091 32,970,4x1 656,151 3-14,731 659.47C 145,53E 462,85f 429,565
Baltimore.... 13 10,610,710 7,045,010 50,490,121 1,374,127 61,105,895 1,991,467 677,834  2,063,77f 158,02C 2,195,746 311,489
Dist. of Columbia 1 252,000 298,000 1,050,639 627,S0L 25,01 C 9.34C 54.20C 2,406 15,319 26,110
Washington____ 12 6,720,00v. 4,844,250 2/,47P,61) 4.2/9.39C 25,895,195 987,296 79,625 2,191,840 79,943 735,807 461,836
Eastern 1,652 332,154,775 337,340,182 2,094,397,278 341,276,320 2 507,840,985 156,224,408 75,962,130 152,305,15; 7,783,293 71.2C5.877 71,229,469
Virginia 128 13,425,710 7,975,450 50,949,882 16,810,240 74,894,694 1,284,592 635,182 927,760 435,327 726,881 1,005,809
Richmond 8 5.200.000 4,290,286 19,298,072 7,895,957 35,802,997 901,452 272,700 969,010 96,327 291,457 214,015
West Virginia___ 118 10,420,150 6,769,214 40,048,032 20,287,795 57,549,660 1,060,506 1,061,599 946,050 282,382 499,128 672,059
North Carolina___ 79 9.445.000 3,545,125 28,824,690 0,872,156 43,895,597 715,121 335,452 442,720 343,792 300,577 454,082
South Carolina___ 64 7,492,100  2.395.000 12,413,624 6,972,788 24,786,558 424,965 142,915 178,370 243,523 195,588 173,123
Charleston 1.610.000 691,606 6,446,371 2,663,417 10,879,513 168,270 9,717 70,470 120,526 94,551 169,445
Georgia 1(5 9.156.000 4,923,434 18,143,170 4,751,769 32,495,516 548,932 344,430 275,880 413,862 325,170 282,654
Atlanta 6 4.700.000  3.900.000 20,748,952 3,869,254 24,545,448 825,686 236,850 630,000 188,049 421,448 331,250
Savannah 2 900.000 700.000 1,796,490 40,426 3,706,426 67,703 81,223 29,000 34,416 48,322 15,808
Florida 56 7.240.000 3,449,762 28,053,870 11,212,419 35,416,024 781,934 394,604 686,500 438,479 . 444,732 74,8,459
Alabama 90 8.869.000 4,638,046 23,722,043 5,079,628 29,672,051 694,786 503,033 723,230 426,676 285.566 207,718
Birmingham __ 2 1.750.000  1.550.000 6,653,197 3,604,353 9,778,801 311,236 233.843 126,850 183,075 118,130 45,230
Mississippi____ 55 3.800.000 1,759,800 13,656,508 3,072,845 14,408,442 354,671 130,617 428,650 198,256 140,755 179,500
Louisiana 28 3.095.000 2,319,500 11,728,791 2,340,454 10,554,900 372,311 80,176 261,330 243,909 188.071 122,115
New Orleans__ 4 4.200.000  2.530.000 18,619,615 768,241 21,015,966 852,382 362,828 510,630 37,048 405,531 157.992
Toxas.. 602 36.170.000 19,247.842 109,652,177 9,515,414 127,090,980 2,733,714 2 053,643 1,966,730 1.74S,352 954,011 1,392,139
Dallas_____ 5 4.400.000 2.600.000 20,187,102 902,010 22,055,044 780,499 308,239 1,093,170 161,742 103.072 153,560
Fort Worth____ 7 2.775.000  1.605.000 10,611,403 663,041 13,846,575 392,496 284,903 252,540 175,101 44,983 102,400
Galveston 2 560.000 30u,000 8,101,126 2,122,2,)4 4,278,917 220,503 167,537 100,590 141,227 80,480 54,320
Houston 6 5.500.000  1.750.000 18,613,837 4,122,753 26,272,348 975,914 298,456 1,157,930 578,436 177,807 208,813
San AntoDlo___ 7 2.650.000  1.185.000 9,349,653 429,002 10,433,351 330,498 374,312 537,400 331,724 108,251 297,175
W aco 5 1.750.000 450.000 4,616,237 623,398 5,970,999 196,952 80,080 120,530 207,567 63,495 78,300
Arkansas.. - 58 5.276.000 2,335,898 10,434,331 1,499,013 20,578,054 479.887 344,654 347,170 281,959 197,160 244.993
Kentucky 133 12,255,900 5,413,306 38,287,633 6,286,874 48,142,674 893,767 646,539 865,360 264,560 308.567 408,177
Louisville 8 5.495.000 2,945,066 20,067,590 3,558,010 20,545,566 808,165 844,411 850,450 167,667 315,683 355,898
Tennessee... B 16 14.670.000 5,819,316 48,585,005 17,185,4G6 69,495,667 1,304,721 907,101 1,282,500 481,530 650,307 1,005,074
Southern 1,480 182,724,760 95,087,973 699,609,601 143,210,063 810,769,808 18,431,564 11,165,074 15,780,850 8,220,542 7,490,089 9,235,234
Ohio... 356 35,601,440 19,858,151 166,410,574 55.964,400 187,778,583 4,166,227 3,996,157 3,651,580 1,138,762 1,558,626 3,094,127
Cincinnati . 8 13.900.000  6.650.000 39,445,300 3,570,618 51,587,060 1,713,966 582,305 3,363,200 124,381 941.331 509,485
Cleveland 7 9.600.000 4.806.000 45,979,466 371,697 63,228,101 2,151,540 2,052,980 2,485,710 323,1.81 625.737 607,4-15
Columbus 8 3.000. 20912,500 19,247,536 2,153,260 17,096,405 677,993 489,743 550.000 190,448 312,210 463,720
Indiana 250 21.400.000 10,289,466 94,113,765 22,520,364 105,597,505 2,473.861 2,635,948 2,124,080 766,700 1,011,309 1,570,050
Indianapolis___ 6 6.700.000  3.030.000 21,810,419 532,913 27,358,723 889,408 1,314,330 682,060 195,422 384.737 474.980
Hlinois 459 33,C45,0U0 19,295,324 143,029,577 75,657,991 187,406,566 4,051,692 3,644,041 4.239.880 1,296,036 1,415,393 2 ,508.078
Chicago 9  42.800.000 26,560,000 219,404,478 5,175,413 347,492,306 29,720,753 10,547,536 17,792,140 761,054 10,868,254 10,586,332
Michigan 100 10,439,330 5,870,049 51,725,759 45,722,484 74,198,904 1,566,538 1,916,873 1,401,860 435,509 433,720 1,391,136
Detroit 3 7.000. 000 3.250.000 38,257,455 50,010 35,248,668 1,473,618 879,170 601,990 76,131 178,010 1,517,721
Wisconsin 129 11,709,573 4,993,750 40,091,053 52,519,603 70,997,433 1,548,835 1,796,209 1,571,870 484,917 410,656 810,455
Milwaukee 5 6.300.000  3.300.000 33,544,716 15,965,136 48,974,852 1,543,525 576,780 1,544,540 187,775 724.332 330,495
266 12,138,500 6,547,817 54,610,082 60,684,585 102,563,964 1,744,209 2,501,760 1,427,500 603,497 508,797 753,207
5 8.800.000  6.260.000 47,112,779 9.438.33G 61,182,031 1,850,785 1,946,470 1,636,820 462,128 61,001 1,237,318
5 6.300.000  3.800.000 48,049,569 3,767,024 48,102,017 1,751,270 1,881,703 1,228,020 208,403 534,948 724.470
330 18,799,350 8,147,768 75,853,069 50,564,092 122,705,492 2,239,280 2,091,005 2.057.880 771,815 600,595  1,315.820
Cedar Rapids.. 2 600,000 550.000 2,768,001 1,600,824 9,587,135 575,017 48,338 314,400 44,013 20,587 307,380
Des Moines____ 4 2.350.000 750.000 6,978,705 2,215.439 15,235,683 977,361 250,487 669,940 108,878 110,977 133.980
Dubuquo. . 3 600,000 110.000 1,603,062 1.012.687 2,578,348 95,490 109,930 139.000 25,556 26,506 59,109
Sioux City.._ 6 1.250.000 660,000 6,402,018 1,364,356 10,004,617 619,849 148,368 319,660 100,302 30,133 229,872
Missouri 109 6.535.000 2,913,279 24,438,900 5,337,042 29,380,059 676,117 589,738 418,130 260,114 168,460 492,998
Kansas City___ 11 8.250.000  3.271.000 40,029,762 3,773,021 70,576,402  2,971,0-42 1,375,305 1,413,140 542,430 1,172,677 1,188 245
St. Joseph 4 1.100.000 700,000 5,648,528 780,438 11,050,440 338,539 176,462 225,500 99,054 130,658 153,665
St. Louis _ 7 20.200.000  8,940.CIO 61,133,977 10,269,357 94,098,075 9,890,600 882,501 3,594,230 197,672 2,199,096 2,298,773

Middle Western 2,092 288,418,193 152,305,104 1,234,294.550 431,016,980 1,800,0-11,569 75,713,457 43,434,197 53,453,490 9,464,778 24,434,825 32,721,379

North Dakota____ 150 5.525.000  2.361.700 19,316,165 17,887,586 34,101,219 661,252 621,616 547,830 322,754 192,967 360.078
South Dakota___ 109 4.760.000 1,567,746 19,249,079 15,900,761 31,991,514 659,707 611,651 686,160 271,012 165,336 278.079
Nebraska 203 9.670.000  4.568.700 34,360,268 18,549,160 54,584,851 1,030,142 1,048,313 694,750 353,074 191,030 478,656
Lincoln 4 1.100.000 450.000 5,282,630 136,810 6,808,721 241,083 149,879 66,030 91,947 71,482 270,849
Oomah 7 4.000. 2M10,000 23,553,615 4,076,676 32,505,696 1,066,634 741,198 1,056,610 312,775 350,043 431,575
South Omaha.. 3 1,100,060 525.000 4,420,993 1.553.978 6,902,020 191,173 219,160 150.150 44,283 2,185 39,692
Kansas.... . 206 10,995,010 5,366,694 50,942,308 13,235,395 59,011,239 1,444,959 1,329,717 1,174,470 549,202 372,007 721.407
Kansas City___ 2 600,000 312.000 3,241,850 142,672 4,178,935 148,228 20,385 122,960 46,664 31,939 63,930
Topeka 3 400.000 220.000 3,690,543 33,740 2,730,684 163,644 121,378 63,070 79,453 59,365 45,860
Wichita . 3 500.000 595.000 3,842,103 868,531 6,308,811 213,518 51,617 227,500 39,354 76,746 79,020
Montana 64 5.455.000 2,731,000 26,317,401 11,397,039 31,424,252 749,311 1,332,740 738,820 372,602 124,101 331,891
Wyoming.. . 33 1.900.000 1,114,800 8,743,144 5,698,805 13,178,735 247,315 420,895 306.150 101,105 53,289 94,352
Colorado _ 115 6.590.000 3,071,967 33,343,505 10,696,105 32,670,202 858,027 1,509,522 779.150 293,216 167,503 451,024
Denver 6 3.000, £@88,380 27,650,691 8,845,988 29,735,547 1,113,519 3,175,097 805,470 285,879 47,782 773,0-10
Pueblo 3 600.000 540.000 5,422,404 1,922,778 4,497,643 180,785 386,135 229,550 57,043 33,836 60,308
New Mexico 38 2.165.000 951,250 10,825,452 4,361,645 13,407,209 300,639 386,404 307,130 124,086 75,449 122,940
Oklahoma 338 12,825,000 3,819,830 57,405,611 7,113,208 55,333,740 1,480,150 819,591 1,200,890 742,759 440,590 614,773
Muskogee 5 900,000 285.500 4,037,299 982,804 4,766,428 154,420 90,700 90,210 85,766 55,844 02,515
Oklahoma City. 6 1.300.000 434.500 6,768,215 1.127.978 7,333,119 389,593 148,727 272,050 150,791 51,749 137,915
Western 1,298 73,885,010 35,208,067 348,413,930 124,531,971 431,470,565 11,294,099 13,084,725 9,518,950 4,323,765 563,843 5,498,504
Washington 69 4.210.000 2,419,357 21,507,194 10,453,087 23,932,677 676,398 1,452,702 246.410 280,425 40,336 60,584
Seattlo... . 5 4.000. 2WH0.000 21,772,212 8,177,745 23,321,583 849,549 3,737,720 131,450 319,959 20,620 72,415
Spokane 3 2.200.000 506,600 7,153,370 7,432,077 12,146,357 360,747 893,430 125,300 135,620 58,675 65,570
Tacoma 1 1.000.000 120.000 4,618,762 1,624,022 4,424,991 167,929 762,192 3,010 110,300 552 36,283
Oregon.... 81 5.161.000 2,368,404 21,058,909 6,226,740 23,677,212 582,615 1,916,962 83,260 294,888 24,382 32,971
Portlan 5 5,500,060  2.400.000 22,608,490 7,892,092 21,112,865 922,491 4,883,417 105,490 343,204 09,790 9,505
california 247 22,682,800 9,331,910 97,817,345 21,448,495 107,280,489 2,664,489 6.703.792 706.410 1,009,024 126.501 215,522
Los Angeles___ 9 7,001,804 2,647,610 34,097,630 8,829,254 46,797,436 1,367,358 4,731,467 227,600 400,604 58,189 389,896
San Francisco.. 9 28,500,000 16,685,000 88,948,547 10,339,899 117,050,392 3,815,892 11,090,082 953,610 700,711 41,705 72,633
ldaho 50 3.520.000 1,517,463 16,233,131 4,449,954 17,223,210 419,814 1,049,932 183,890 201,610 46,149 82,508
Utah.. . 17 1.155.000 521,500 4,974,013 2,587,789 6,035,764 159,746 380,723 47,010 86,820 5,211 9,111
Salt Lake City. 6 2.200.000 1.080.000 8,376,107 2,919,638 11,178,970 347,257 1,085,060 66,390 201,431 41,872 113,740
Nevada . 10 1.410.000 306,700 4,507,757 1,023,590 5,259,729 169,800 318,447 76,190 52,470 6,174 6,190
Arizona 13 1.175.000 810.000 9,686,167 1,077,969 7,611,856 216,614 543,991 162,110 131,517 96,777 67,925
Pacific 631 89,715,604 42,098,004 304,080,252 94,482,351 43U,953,531 12,610,699 39,549,917 3,118,220 4 271,589 642,939 1,240,853
Alaska. 2 100,000 45,000 931,406 97,449 450,678 134,650 58,560 15,920 35 9,200
Hawaii 5 635,000 281,507 2,386,640 235,462 1,704,886 388,660 147,210 89,607 945 905
Non-memb. banks 7 735,000 326,507 3,318,052 332,911 2,155,564 ... 523,310 205,710 105,527 980 10,105

Total U. S 7,599 1.066,589,307 724,307,902 5,149,701,825 1,199,188,335 6,499,964,605 290,678,432 189,039,222 251,029,630 «T,017,453 15,730,095 27,091,112

up,?f: .individual deposits subject to check, $4,335,741,856 54; certificates of deposit duo in less than 30 days, $400,830,455 81-
U n:uniclpagdepofits~81,31)53872C83h and d % °w* ?2feo W fK ¥o S$59°540'049 90: P°3tal “ep°slt3- 538,805,194 30; State

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Imhws’

Wall Street, Friday Night, May 21 1915.

The Money Markot and Financial Situation.—The
security markets continue to be dominated almost wholly
by sentiment or conditions created by the war and its possible
developments. During the early part of the week interest
centered in the probable answer of Germany to our Govern-
ment’'s note on marine matters, but later Italy’s actual
entrance into the war has for the moment been regarded as
of Supreme importance, partly because it seems possible, if
not probable, that the end of the great conflict will be has-
tened thereby. Changes in the British Cabinet have also
been a feature of the week, and cannot fail to infuse new
vigor in the prosecution of the war. In view of the gravity
of the situation abroad and the magnitude of the interests
involved, it is surprising that American financial and indus-
trial affairs are so little disturbed or unfavorably affected.

The weekly statements of the English and French banks
show progress in the transfer of 8100,000,000 gold from Paris
to London, previously announced as agreed upon. A part of
this gold is finding its way here, 85,000,000 having been re-
ceived this week, one-half from Paris and the balance from
Ottawa. Itisunderstood that this 8100,000,000 gold from the
Bank of France will give that Bank a credit of 8300,000,000
with the Bank of England,and, in view of the extent of re-
cent purchases and orders placed in[this country by the Allies,
it seems reasonable to expect the announcement soon of a
large British credit in this market. The orders mentioned
are reported to be increasing in magnitude and importance.
As might be expected, the foreign exchange markot shows in-
creasing weakness with actual rates at or very near the lowest
of the war period.

Reports from the iron and steel industry show orders for
steel rails and other railway equipment also increasing, and
if present crop prospects are realized, there can be no doubt
that more transportation facilities will be in operation be-
fore the end of the year.

Tho open markot rate for call loans on the Stock Exchange
on stock and bond collaterals ranged from 1 to 234%. Tho
rate on Friday was 1@2%. Commercial paper closed at
334@4% for sixty to ninety-day endorsements and prime
four to six months’ single names. Good single names, 434

The Bank of England weekly statement on Thursday
showed a decrease of £1,921,508 in gold coin and bullion
holdings and tho percentage of reservo to liabilities was
20.50, against 21.06 the week before. The rate of discount
remains unchanged at 5%, as fixed August 13.

The Bank of France shows a decrease of 211,355,000 francs
gold and 1,300,000 francs silver.

Foreign Exchange.—The market for sterling exchange
has ruled particularly weak. On Friday the rate for demand
bills declined as low as 4 78, which is 34 below the previous
low figure, which was reached on March 23. At the extreme
close there was a moderate recovery. Exchango on Paris
also reached a new low level on Friday, cheques for a tmo
being quoted at 543 and closing at 5 4234.

To-day's (Friday's) actual rates for sterling exchango were 4 75% @
4 75% tor sixty days, 4 78@4 78 5-16 for cheques and 4 78% @4 78 13-16

for cab|es.
nominal.

. . - ominal
for long~and 5 43 for short. Germany bankers’ marks were nominal for

Exchan% at Paris on London, 25.97%; week’s francs, 25.65 high and
25.97% low. i
Exchange at Berlin on London not quotable.
The range for foreign _exchange for thee%eek follows:
eques.

Sterling Actual— SIX?{ Days. q Cables
High for tho week— 4 76% 479 5-16 4 79%
Low for tho week 4 76% 478 4 78%

Paris Bankers' Francs—

High for tho week___ 534 533%
Low for tho week 543% 542%

Germany Bankers—Marks—

High for tho week___ 82% 83

Low for tho week™ 82% 82%
Amsterdam Bankers' Guilders—

High for the week 39% plus 1-32

Low for tho week— 39% 28 8%8
Domestic Exchange.—Chicago, 5c. per $1,000 promlum. Boston, par
St. Lmils, par bid an 135)0 remium asked. San Francisco, 30c. per $1,000

gremlum. Montreal, $6 i% per $1,000 premium. Minneapolis, 35c. per

1,000 premium.  Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board this week include 835,000 New York State 434s at
10834 to 10834; SO,000 New York State 4s, 1961, at 10034 to
10134, and 81,000 New York Canal 4s, 1961, at 101.

Although the somewhat wild speculation of tho past two
months on the Stock Exchango has been checked by tho un-
settled conditions noted in these columns last week, the
market for railway and industrial bonds has been little affec-
ted. Sales, it is true, have contracted considerably, but
prices, as a whole, have advanced. From a list of 25 active
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issues 17 have gained, in most cases, however, fractionally.
Inspiration Cons. Copper 6s of 1919 and 1922, noted for
wide fluctuations for the past six weeks, have, contrary to
their movement a week ago, advanced, adding 534 and 534
points, respectively, to their final quotations last Friday,
closing at 12234 and 12234. Cons. Gas conv. 6s added 34
of a point to 11434, and Bethlehem Steel 1st and ref. 5s at
9134 are fractionally higher than a week ago. On the other
hand, Central Leather 5s fell away from 99 to 98%.

In tho railroad list, Rock Island deb. 5s, in sympathy with
the shares, dropped 1 point from their previous low record of
50, whilo the ref. 4s lost only a fraction. Baltimore & Ohio
conv. 434s displayed strength, advancing from 8434 to 85%.
Erie 1st gen. 4s stood out strongly among other issues because
of a gain of 2 points, the closing price being somewhat lower.
Now York Central deb. 6s added 1% points to the final quo-
tation of a week ago, the last value being 101%* Southern
Pacific conv. 5s also advanced 34 of a point to 99, and numer-
ous other issues showed fractional gains.

Sales on a seller's 20-day option (5-20-f), representing, pre-
sumably, sales on foreign account, emulating their move-
ment of a week ago, have increased, being 8720,000, as
against 8659,000 .

United States Bonds.—Sales of Government bonds at
the Board are limited to 82,000 4s coup, at 11034 to 110%.
For to-day's prices of all the different issues and for weekly
range, see third page following.

Railroad and Miscellaneous Stocks.— The stock market
has been exceptionally dull throughout the week, but gen-
erally strong. Tho daily transactions have diminished from
an average of 715,800 shares last week to a trifle more than
one-tliird that amount. Except for a reactionary tendency
during a part of Tuesday, the market has, as noted above,
maintained a firm tone. A considerable list of railway issues
has moved up from 2 to 3 points, and some industrial stocks
have continued to advance sharply on reported orders for
railway equipment and war material. For example, Beth-
lehem Steel closes 14 points higher than last week, West-
Inghouso 10, General Electric and General Motors 8, New
York Air Brake 11, Baldwin Locomotive 9, American Loco-
motivo 7%, Pressed Steel Car 834 and Studebaker 7.

Of the railway list, Baltimore & Ohio is exceptional in an
advance of 4 points. Lehigh Valley is 4 points higher,
Union Pacific 3%, Southern Pacific and Canadian Pacific
each 3. Chesapeako & Ohio is the only active railway stock
which has declined, showing a loss of 1 point, presumably
on deferred action by the directors as to a dividend.

For daily volume of business see page 1742.

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

STOCKS. Sales for Week. i . L
Week ending May 21.  for Range Range since Jan. 1
Week.  Lowest. Highest. Lowest. Highest.
Adams Express ) 84% May 21 84% May 21 80 Jan 96 April
American Cities, prei__ 47% May 19 47% May 19 46% April 60 Jan
Assets Realization 7 May1l5 7 May 15 Jan 9 April
Brown Shoe.. 100 25 May21l 25 May2l 23 May 39 Jan
Preferred 460 70 May 19 75 May 17 70 May 82 April
Detroit Edison 65114 May 15115 May 20 111% Feb 115% Mar
DU1SS& Atl, pref--- 50 6 May2l 6 May2l May 10 Jan
E | duPont Powd, pref. 400 92 May 19 92% May 19 90% April 92% May
Granby Cons M S * P._ 45 79% May 19 79% May 19 79% April 79% April
H_avana ElecR L&P... 425 80 May 15 81% May 17 71 Mar 81% May
Emgfg cTo T:IECTLII& P'f" 19815? May 18 124 May 19 120% Mar 124% May
acific Te el, ref.. May 19
Pettibone-M uIIIkenp, 1st y o1 May1o 88 Feb o1 Mar
preferred.............. 50 85 May2l g5 May 21
Tobacco Products, pref. 360 98 May 18 98 M ai 19 gg m:;, 1%3% ,pram
United Dry Goods, pref. 200 59 May20 60 May20 48% Jan 66% Apri
Virginia Iron Coal A C .. 100 37 May 18 37 May 18 36% Feb 45  April
Wells, Fargo & Co____ 200 90 May 15 90 May 18 77% Jan 100 April

Outside Securities.—Owing to conditions noted above,
and the consequent caution pervading the public mind, the
volume of business at the “curb” market has diminished.
Prices, as a whole, have advanced, in some issues notably so,
although the closing figures are somewhat below those of
last week. The activity and strength in American Zinc dur-
ing the last few days made that stock a market feature.
From 3534 it was bid up steadily to 4734 and closed at 47.
Electric Boat com. fell off 3 points to 72, but the last price
brought it back to the original figure of 75. The preferred
stock from 100 dropped to 97. International Motors com.
advanced from 12% to 1334- Kelly-Springfield Tire from
120 moved up to 126, sold down 1 point and closed at 125.
United Cigar Stores new moved up from 9 to 934, declined
to 934, tho final quotation being 934. Interboro. Con.,
w. i., among the new railroad issues, was somewhat irregular.
From 23 it advanced to 2434, dropped to 2334, went up to
24 and closed at 2334- The preferred improved 134 points
to 75. Wabash pref., series “A,” lost 4 points to 43, while
tho common stock added a fraction to its closing price of a
week ago. Standard Oil subsidiaries regained in part tho
losses mentioned last week. Atlantic Refining Co. from 555
covered a range of 12 points, ending at 559. Illinois Pipe
Lino advanced 9 points to 129, that being thelast price. The
quotations for Ohio Oil moved somewhat erraticallv. being:
133-137-133-138. Prairie Oil & Gas added 22 points, clos-
ing at 310. Other Standard Oil-issues displaying a marked
movement wero Standard Oil of Cal., 283-282-288-284*
Standard Oil of Indiana, 410-420-412; Standard Oil of New
Jersey, 397-396-400; Standard Oil of New York, 179-184-182,
and Vacuum Oil, 194-200.

Outside quotations will be found on page 1742.
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OCCUPYING TWO PAGES.

For record of sales during the week of sto

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since Jan. 1.

NEW YORK STOCK On basis of 100 share lots.
Saturday M enday Tuesday Wednesday ~ Thursday Friday Week EXCHANGE .

May 15 May 17 May 18 May 19 May 20. May 21. Shares. Lowest Highest.
9731 99 99% 100 98*4 99*2 98*2 98% 98% 9917 99  99*2 10.700 92% Feb 24 105 Apr 19
*980 99*2 99*4 99*2 98% 99% 95% 98%  93% 99*1 *98% 99% 1,000 Do prof. 90 Jan %%l leayag
#104*2 100 100 100 *104 108 *104 103 102% 105  104*2 105 (00 98 Mar 7978Apr .
7042 <1*4 T2% 2% 71% 72 1% 72 ) 2% 7217 73 5,520 C’JU‘FEE 25 i pr x

#68 70 §08*2 08% *6S% 70 69% 69% *09 70 70 70 370 Do pref. 070 Feb 23 7314 Jan
85*2 86*s 87% 87% 80 802 80% 80% 80% 86% 86% 80% 4,390 84% Jan 1%3 ﬁpr 19
150*2 159*! 158% 159*2 157% 158% 157 158  157% 158% 158% 160 10,120 {158%3-3 may e 4 ;nr >

275 325 *275 325 *275 332 *275 325 *275 325 *275 325 ay o 22

41 4212 43 43% 43 43% 4272 39 40% 391t 41% 13,800 31&4 gllay20 X HOAPF o

10-8 10% *11 12 1 1 *11 119% *11 1%  11% 11% 300 >4 Jan 3O%Apr x
20 26%4 28% 2917 27% 2™ 29 29 29 29 29 29%s 1,700 Do pref. ggﬁFM%ylzi i Apr »
83 89*4 882 90 89 89 89*2 88% 89% 892 90 5,400 hloago Milv 155 Feb 13 pr 3
123*8 123*8 *120 128 123 123 *123 127 *123 128 *123 125 200 Do prof. 123 Me 150 Aan 22

#124%2 125%2 *124% 130 125 125 *124% 127 *124 128  125% 120% 300 B %r 10 5152 4 pr x

155 170 *160 170 *100 170 *160 170 *160 170 *160 L70 Do  prof. 10 e an
22%( 227a 23 23% 2278 22% 22 2% 19 22 1844 20 47,800 18U Mar 513SI:BApr 15

*115 130 *115 130 *115 130 *115 125 *115 130 111%3 %gg Do prof §114 Apr 14 Apr 8

* * *12 *125 1 f _

‘3‘2 138 152 128 122 L’fg *22 Lssg *22 gg 30 30 100 levo Cin CI 521 Jan 18 34i2Apr 19
+58 65 *55 65 65 *57 65 65 58 58 100 Do pref. 53is Feb 17 65 Apr 1
*25 30 *27 30 *25 30 *27 30 *27 30 §30 30 50 24 Marl5 32 Apr 8
*50 54 *50 53 *51 54 *51 54 51 51 *50 55 200 Do 1stpref. 45 Jan 18 54xApr 5
*35 45 45 *35 45 *35 45 *35 45 *35 45 Do 2d pref. 37 Jan 18 49i2Apr 3

*147 150 *147 150 *147 150  147% 147% *147 150 *148 153 142 Jan 4 153 Apr 19

*400 420 *400 120 *400 415 *400 4lc *400 415 *400 415 399% Jan 0 42934 Apr 10

*7 9 *7 9 *7 9 *T*Q 9% 27 9 *7 9 4 Jan 12 914 Apr 20
*12 15 *12*g 13 120 12% *12 13 13 13 +*12 14 200 Do pref. 6%Jan 7 18la Apr 19
2378 2455 24% 25% 2434 25% 25 25% 25  25%2 25% 25% 26,260 19% Feb 24 30 Apr 19
38*2 39 39*%s 39% 39% 40 40  40*8 39% 40 40% 40% 5,400 Do  1st preferred. 32% Feb 24 4638 Apr 19
31 31 *31% 338 23*s *31 4 *32 31 33% 34 500 Do 2dpreferred.. 27 Feb 25 37% Apr 19
115 1162 117 117*2 1104 116% 110% 117% 117% 117% 117*8 117% 3,550 112% Jan 2 12231 Apr 19
20%2 302 31*2 32 31*8 31% 31% 32  31% 32  31% 32% 0,800 Iron Oro properties. 25U Jan 2 4138Apr 13
*103*8 112 *108 110 *103 112 00 100 *105 112 *105 110% 100 102i2Marll 113 Apr 19
19%4 2072 20% 21% 20% 21 20 21 20% 20% 20*? 21% 24,400 10%Jan 10 2430>4Apr 29
67% 6STB 611 70*2 *68% 69% 09 70% *68% 70% 70 70% 3,000 Do prof. 49 Jan 19 75% Apr 15
25% 25*2 26 20% 20 26*4 26% 20% 26% 26% 20 20 3,700 :ansas City 2033Feb 24 29% May 6
58 58 5S% 582 58% 58% *58 58% *55 682 *55  58%2 300 Do pref. 54% Feb 24  60% Apr 20
*7 10 *7 g2 *7 10 *7 10 *7 10 *7 8% e 5 Jan 5 933 Apr 2l
*19 23 *19 22 *19 22 *19 22 *19 22 *19 22 Do pref. 19is Mayl4a 23U Apr 22
137%2 140%2 140 140*? *138*2 139% 140 140  140% 141  141*2 142 2,400 129U Feb 24 140% Apr 19
*30 37 *30 37 *30 37 *30 37 *30 30 *30 36 30 Jan 11 39 Jan 20

*115 120 *115 120 *115 117+ 110 110  115*2 115% 110 116 300 110 Mar 1 125i2Apr 20
*125 129 8126 126 *125 129 *125 129 *127 129 8127 127 44 127 Mar31 129 Apr 23
*2x2 10 *12% 10 *1212 15 *12% 10 515% 15% *15 10 50 10%Jan 11  1933Feb 15
*25 43 %27 2 * 37 *27 37 *27 43 *32 43 Do  prof, 25 Jan 18 49 Feb 15

*115 119 *114 119%? *113% 119% *113% 119*2 *114 120 §119*2 119% 10 linn StP & 100 Jan 4 122*2 Apr 19

*123 *123 Do  pref. 125 Mayll 132 Apr 19

1% 12¢4 12¢4 12% 11% 12% *11% 12% 12% 12% 12% 12% 2,800 VsJan 4 15%4 Apr 19
*28%2 30 *29 33 *29 32 *28*4 32 29 30 *29 1 200 Do pref. 20 Jan 4 40 Apr 5
13 132 14 1% 13% 10% 11% 10% 14 12 13% 41,250 6% Jan 8  18%4 Apr 19

*16 23 *10 23 *10 23 *10 23 *10 22 *10 23 ... 19 Mayl2 23 Jan 5
*2 P2 K2 TR K02 TV 62 e 0% 7 *0% 72 100 Do 2d preferred. 4% Jan 23 7 Apr 29
83*2 83*2 84% 85% 83% 84 *83% 85 85 85 85 85 1,810 81*2 Mar 1 9234Jan 22
61 02% 62% 63% 61% 02% 01% 62% 02% 63 62% 63 4,800 43 Feb 25 71% Apr 21
2672 2634 27 2844 271 28  *27% 28 27% 28 28 28 2,400 21%Jan 0 35 Apr 20
*15 20 *15 20 *15 20 *15 20 *15 20 *15 20 1517May 5 25 Feb 15

*100*2 102 *101% 103 *102 104 102 102 *102 104 *102% 101 100 : & Western 99% Jan~ 4 100's Apr 19
*85 89 *85 89 85*2 85*2 *85 89 *85 89 *85 89 200 adjustment preferred. 85 Jan 27 85i2Jan 26
103 101  104% 105*2 103% 104  103% 104% 104*2 105 104 105 8,725 99*8 Feb 24 11253 Apr 19
105*4 100*2 107 107  106% 107  100% 107% 100% 107  100% 107 4,057 1033s Feb 24 Illig Apr 21
* 67 65 65 ,*65 08 ,*65% 68 07 68 08 08 200 05 Mayl7 72 Jan 18

* too 100 100 100 Do pref. .
141% 14312 143 144% 141% 143  141% 142% 142 143*4 143% 144*2 76,500 13831 MaylO 157iSApr 19
*85 90 *85 90  *80% 88  *80% 90  *80% 90  *80% 90 1st preferred 85 Mar 8 86>2Jan 11
*80 \ 85 85 *80 85 *80 85 84 84 *80 84 200 2d preferred______ 80 Feb 23 SOI2Apr 19
*u % 0 h *12 % » h h *2 1,300 Rock Island Company. % Mar25 1*8 Apr 9
% h [2 n u  h h 9B 5800 Do pref ©2Apr 21 2i2Apr 9
2 5 5 5 4% 42 4% 4% 4% 4 412 455 1,700 134 Mar22 04 Apr 22
*7 14 12 12 *8 12 *8 12 *8 12 *8 12 100 Do  1st preferred. 9U May 7 Mayl7
5 5 514 Gd *12 6 *50% 534 5% 0 1,900 Do 2d preferred. 3 Jan 18 8 Mar3l
*16*8 18*2 16*8 16*8 *16% 18 *15 18 *15 17 *15 18 100 15 Feb 15 19 Apr 23
Do pref. 33 Mar24 37 Jan 21
13%2 132 *13% 14 13% 14  *13*2 14 13% 13% *13% 14% 700 eaboard Alt 11>4Jan 4 17 Apr 21
33 342 34% 35 342 U2 *34 35 33% 33% 34 4 1i3/4 Do pref. 32 Feb 25 42 Apr 10
852 *8738 g7*4 88% 863a 87 80% 87% 80% B87% 87% s8sx4 22,30 8l% Feb 5 95 Apr 21
§99% 99% 161  Certificates (when Issued).. 94% Feb 20 106*4 Apr 19
168 1002 16% 16%  10% 16% 10*8 16% 15% 16% 16% 16% 4,000 1234Feb 24  193sApr 9
*52 54 *51 54 53% 53% *50%4 50*8 50*8 400 Do  pref 43 Feb 25 63 Jan 26
141 14 *13% 15 *15 16  *13% 15 *13% 15 5 15 500 1 Jan 11 17BApr 19
47%2 482 49 50 48 4974 *48% 49 a& 50 4912 50% 4,100 35 Jan 2 58 Apr 15
*2 217 *2 22 *2 27 *2 3 3 3 Jan 6  2!2Mar3l
*517 0%  *5x 6% B2 02 *5*2 7 2 7 w2 7 Do prcf. 6 Jan 0  93sJan 23
*953i 99 97 97 97%2 9717 *97 98  *97 98 200 95*8 Feb 25 100 Apr 19
12206 124> 1243s 125% 123*4 124% 123% 124*2 123*2 125 124% 125% 88,350 11534 Jan 2 1345SApr 19
*80*2 gUs 8§81 81 80% 81 *80% 81 80% 81  *80*4 81 1,000 Do pref. r79 Mar 1 8134Feb 26
15 10 17 18 17% 1772 10 17 0% 17% 17 172 2,700 8 Jan 5 21 Apr20
31,32 34 35 *33 3% 31 33 3 4 34 31% 3500 Do pref 21U Marl5 4011 Apr 20
A % % % h B h B %2 9953 Wabash BMaylOo 211 Apr 30
u* 138 1 1% 1 1% % 1 % 7,73 Do pref @BMay2l  6i2Apr 29
*22 4, 24*8 *22 24*8  *22 24%8  *22 24% *22 24%  24% 24*8 100 Western Maryland 914 Jan 4 26BApr 13
w2 x2 2% 2 2 *2 22 2 2 2 2 400 Wheeling & Lake Erie. 134Jan 0 PBlJan 18
i %5 v-i12 *5 12 *5 12 *0 12 *6 12 *0 12 Do 1st preferred.. 9 Mayll 16 Jan 18
**3 1«39 3 3 *20 31?7 *2% 3% 2% 234 700 Do 2d preferred 23%4May2l 0 Jan 18
*31 34 *31*2 34 *31 34 *32  32% *32 4 32 32 100 Wisconsin Contral 3038 Feb 24 39@Jan 21

Industrial & Miscellaneous

30%2" 32 33 34 322 332 32% 332 33% 35 34»4 36*4 32,500 dAlaska Gold Mmmg far $10 $2018Jan 7 $4012Apr 22
132142 15 152 14% 15 14% 14% 15% 15% 15 10 3,300 Allls-Chalmers Mfg v 734Jan 12 195 May 1
*42 it 47 45%4 45% 40 40 45%2 45% 47 7 4/ 7 925 Do preferred v t o 33 Feb 10 56i2Apr 19
*00 67Li 05% 663i 65% 60% 05 00% 05% 00% 01 680 Amalgamated Co| 5038 Feb 24 792 Apr 22
51 51 50% 51 *51 532 51 51 51 1 ,100 American Agricul ural‘CW 48 Jan 4 59BMay 5
*91 92 *90 92 *91 93  *90 93  *90 = 93  *91 3 Do_ pre 90 Mar27 93 Feb 10
41% 42 43 44 42 43 43% 44 43% 45 44+2 45% 7,100 Amerlcan Beet Sugar______ 33UJan 0 GO3Apr 29
*g0 85 *84 87 *84 87 *84 87  *81 87 pre: 83 Feb 1 80*4 Mar22
*95 F1020 *95 102% *95 102*2 cl00% 100% CIOO  100% clOl 101 400 Amer Brako'Sh_‘&‘FmW 87UFeb 25 103 May 3

*145 150 *142*2 150 *142% 150 nl49  149% cl49% 149% C150 150 500 Do, pre 13212 Mar25 C155 Apr 29
i131*21 3234 33  34% 32% 3317 32% 33% 32% 33% 33% 31% 43,300 Amerlcan Can Feb 24 4438 Apr 30
; *94%] 97  *95 98 95% 9538 *95 97 05% 96  *95  90% 300 pre 9H2Jan 5 10014 May 1
w*48% 493[ 49% 50% 49% 50 50  50*2 51*? 52 51% 52 5,700 Amencan Ca—&‘l-—d—oun Ffy 40 Feb 23 59U Apr 16
*105 4 113 *107 113 *107 113 *105 113 *}%g% %g %é%*z kg% 55 A Do. pre C J_’Lé Eeb gg %g ﬁg: ig
*90 ” * 92 92 92 *92 95 merlcan 0al Products.. an

907 83 90 ; *105 109 pref S0 Jan T e Abr 20
9 46*8  40% i2 45 44% 44*2 45 45 46% 47 2,120 Amerlcan otton Oil___ 39 Jan
gg/oi' gg *8g 97 *gglz 97 +*88 97 *88 99  *88 99 100 Do pref 292 MayII 98 Apr 22
*5V 5% *5 0 > 5%, 52 62 *5% 5% *5*2 0 200 American HIdo & Ceather___ 4% Feb 19 8 Apr 19
2734 273 292 293,  28% 2072 *28*2 30% *28*2 30  *29 303 500 Do pref 1934Jan 5 42I12Apr 19
29 ; 30 31 31% 30 31 30 30 30 3D3 30 31 4,300 American lee Securities— 203s Jan 35 Apr 30
92 10 10 10 *9% 10%  *9*2 10 10 10 *0i2  10% 500 American Linseed----------- 714 Jan 14 Apr 19
273i 273 *273 29  *27*2 30 28 28% *28 30 *26 29 300 0. pre 24 Jan 34% Apr 10
4072 424§ 422 44%  42%2 43 43 43*2 43 45%2  44% 46% 20,100 American Locomotive_ 19 Mar 68 Apr 16
*93 98~ *93 98 *93 97 *93 98 *93 98 *93 o7 Do pref 75 Mar 0 100% Apr 16
*4 5 *4 5 *4 5 §5 5 4% 4% *4 5 no Amencan M_n‘t,—f'orpora on.. 3% Apr 14 0% Apr 23
*20 25 §20 20 *20 23% _ 23% 231 ,*20 25 *20 25%2 102 23>4 Maylo  32ij Mar31
82 8 *82 83 * 82 82 82 100 Amer Srmlteﬁs@f‘B’ 78 Jan 19 8338May 5
63% 64% 654 66% 64% 65% 04% 65% 05% 65%2 05*2 00% 6,450 Amer Smeltlng & Refining_ 50 Jan 2 70 Apr 26
103 103  103*2 103% 102% 102% 103 103 103 103 *102% 103 550 Do 100 Jan 4 108'a May 0

*132*2 150 *132*? 150 *145 160 *145 100 150 150 *145 155 100 American Snu 144 Jan 10 105 Apr 22
«104 108 *104 108 *101 108 *104 108 *104 108 *104 108 Do _ pref_(new) 103 Jan 19 10012Apr 20
*29 < 32 *33  33% 31 *30 33 *31 35 *32 35 100 Amer Steel Foundry (nOw)__ 24% Mar 5 40 Apr 30
104 104  1053a 1053, 104*2 105% 105% 105* 100 107 ~ 10734 107% 1,500 American Su jar Réfining__ 99i2Feb 24 11414 Apr 23
114 - 114 *113 116 *113 117 *113 116 *113 120 *113 no 100 Do _prefiiinnns 109 Feb 6 115 May13
118% 119 *118% 119% 119 119% 119 119  118% 119 11835 no 2,725 Amer Tel e hone & Telegraph 110 Jan 4 123% Apr 19
%018 4 228  222% 222% *220 226 *221 220 220 226 *223*2 220 135 American Tobacco *218 Mayl4 25212 Apr 22
100%2 100*. 107*2 1075s *106 109 *107% 108 §108 10S *107*2 108 310 Preferred,new_—__  103UJan” 4 109 May 0
*25 28  *25 30 *20 2% *20 2% *26 292 *20 = 29 rlcan Woolen 1534 Mar 0 32*4May 3

83 83 *82 85% 83% 83% *33 85% 84 84 83% 84 710 prei 77% Feb 27 89% May |
308 31% 31% 31% 32 31% 31% 31% 31% 31% 313 25,910 dAnaconda CWP_SZS *2431 Feb 24 $39 Apr 20
* Bid and asked prices: no sales on .

per share, éFirst Installment paid. z Ex-dlvldend. s Full paid.
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly

Range for Precious

Year

9*4 July
25 July
8434 DecC
120 Dee
122 Dec
170 Jan
33 June
125 May
132 May
July
July
Mar
3778 July
29 Dec
13834 Dec
388 Jan
4 July
8 July
20*8 July
32 July
26*4 July
1115 Dec
22*2 July
103*2 Dec

128
9*8 July
27*2 Juno
101 Dec
130 June
8'a Deo
20 Dec
7

Deo

30 Jan
5

77

Dec
July
495 July
1834 Deo
25*s July
9G+2 Deo
85 Jan
90% Dec
102*2 Dec
04*3 July
95 June
137 July
87 July
z80 Deo
B Dec
1 Dec
2 Apr
8 May
2*4 Dec
1778 July
30 July
10*4 Deo
4534 Jan
81 Deo
92% Deo
14 Dec
58 Dec
112 Dec
33 July
2 Dec
434 DCo
9478 July
112 July
77*2 Dec
72 Deo
22 July
*2 July
13i Dec
103i Deo
2*2 July
8*4 July
3 Deo
29*4 July
$19*2 July
0 July
32*2 July
48'4Dec
4734 Jan
90*4 Deo
19 July
60 May
80 Apr
129*2 Jan
190 July
80 July
42*4 Deo
112 July
582 Jan
5102 Jan
32 July
9353 June
34 July
17 July
198 July
72 July
24 Dec
20*4 July
96 Jan
4*4 Dec
30 Deo
79*4 July
50*4 July
97*3 Apr
148 Dee

$24*4 Deo

1914.

Highest.

100*8 Jan
101*4 Juno
120 Jan
983 Jan
833s Jan
94*4 M ar
220*2 Feb
310 Jan
68 Jan
15*4 June
41i2 June
107*8 Feb
143 Feb
13G®B Feb
180 Jan
33 June
131*4 July
132 May
40 Jan
70 Feb
28*2 Jan
62 Jan
35 Mar
159*2 Feb
406*4 Juno
19*4 Jan
31's Feb
32*2 Jan
49*4 Jan
40*4 Jan
13434 Feb
3914 i*n
115 Jon
10*8 Jon
65*8 Juno
28*2 Ju y
62 Jau
9 Jan
21% Jaa
156% Jan
30 Feb
141% Jan
133 Feb
16% Jan
35*2 Jan
137 Feb
Feb
Jan
Jan
Jan
Feb
Jan
96% Jan
78 Jan
31% Jan
43 Jan
1058 July
90 Apr
118*2 Fob
115*2 Jan
91 Feb
101 Mar
172*4 Jan
89*3 Juno
93 Jan
105s Jan
25 Jan
5% Jan
17*2 Jan
9*4 Jan
20*4 Jan
65*8 Jan
2238 Feb
58 Feb
99*2 Jan

108*2 Jan
1643s Jan
80 Feb
23*4 Feb
49*4 Mar
4% Jan
13 Jan
35 Jan
0*8 Jan
21 Jan
11 Jan
48 Feb

$28 May
14*4 Feb
49 Jan
78*8 Feb
59*2 Mar
97*3 Jan
33*2 Deo
80 Deo
97*2 Feb
1468 Feb
35*8 Jan
06 Jan
53*2 Feb
1138 Jul
586*2 Mar

124*4 Janr
250 Ma
109 Jun
207 Jan
83 Jan
*38*4 Feb



New York Stock Record—Concluded— Page 2

Por record of *ale* during the week of stocks usually Inactive, see second page preceding.

STOCKS—IliaHEST AND LOWEST SALE PRICES3. Sales of Range Since Jan. for Precious
i NEW YORK STOCK On basis of 100 share Iots ‘ear 1914
Saturd Monda Tuesda \Nednesday Thursde(ly Frida Week EXCHANGE . i
Mag May 1 1§ May 19 May 2 May Shares Highest. Highest.
Industrial & iHlie (Con)
41% 44% 43% 44% 42 4234 43 A3% 45 47% 462 49 11, 325 BaIdWIn Locomotive 26% Mar 3 61%May 1 38%Jan  52% Mob
*100 102 *10 *100 102 §101% 101%*100 101% Prot.......cccoeerorieiene 92 Mar 9 103%Jan” 15 102%Jan 110 June
[ 1% 1 0 1% *1 1% 300d p llas Mmmg Par $20 SwFeb 5 32 Apr 17 3% Apr  $1% Feb
125 131 133% 137 131 134% 136 BQ% 139% 143% 21, 925 Bethlehem Steel 46%Jan 2 159 ay 7 2%Jan 40% Deo
110% 110% *111% 111% 111 111 111% 111% 6111 111% 111 ﬁé% Do  pref 1 Jan 2 113 Apr 8 63 Jan 91% Deo
124 124 *123 128 *123 130 126 122% 122% *123 300 Brooklyn Union Gas______ Jan 132%Apr 30 118 Deo 130 Jan
Kzg *6(4 * 7 7 *0 7 4% Marl2 7% May 1 5% July 8% Feb
5% 61% 61% 63 61% 631) 63 68 68  TQ% 6% 71 29 050 4Butte A Superior Cop.Far 310 3590 Mayl5 1 May2l
14 14 15 15% 14% 15% *14% 16 *14% 16% *14 10 1,000 California Petroleum v tctfs.. — 1200A| |y 21%Feb 8 15%Dec  30%Feb
*37 40 *37 40 7 37 *3 39 TAT4 37 37 0 fref 37 l\faylo 54%Feb 8 50 July 68 Mob
8% 92 *IS% 92 *<B8% 80 8% 7B8% *76 80 00 Case (J 1) Thresh M pftrctfs. 77 Mar 83%Apr 16 {77 Deo  95%Jan
3% 36 35% 36 3B X K% 3B% I b 3% 38% 6730 Central Leather .................. 32%Feb 20 44%Apr 19 25%Jan  38% Deo
101% 101% *101 101 *101% 103% 103 103 *101 103% 102% 102% 300 8 100%Jan 104 Jan 27 %Jan 104 July
41 42 2% 43% 42 4% 42 4% 42 g%‘% 22,700 dChIno opger Par $  32%Jan 49% Apr 26 331% Deo Feb
*B5 00 _*55 *B5 60 M 0 *55 uett Peabody & Co, Inc__ {55 Apr 28 {55 Apr 28  68% Feb 0 Feb
*100 101 *100 101 *100 101 *100 101 *100 101 *100 101 pre 98 Jan 20 102 l\farls 99 July 104% Feb
25 25% 20 26% 25% 26 *25% 2% 25% 20% 26% 27% 2,160 Colorado Fue A Tron 21% Jan 36%Apr 16 20%July  34% Feb
123% 124% 124% 125% 123% 123% 123 123 123% 128 123% 3,050 Consolidated Gas (N v 113%Jan 131%Apr 30 112%Deo  139%Jan
58 58% *5/% 61 *58% 61 *58% 68 *58% 63  *58% O3 200 Contlnental Can % Jan 65% Apr 5 37%June 45% July
*2 97 *94% B 95% 95% *95% 97 B% 9%B% 90D B prefo... s 88% Jan 97 84 uly 91% July
1% 13 120 13% *12% 13% *12% 13% 13% 13% 13% 13% 2,900 Corn Products Refining____ 8 Jan lS%Apr July 3% Jan
B 75 6% Tl 76% 6% *75% 78 7%  70% *75 78 prefo....n Jan 8L 58%July Jan
0% 22% 23 2% 2 2% 2% 27S 2% 25 28% 28% 97,560 Crumble Steel of America___ 18% MaylO 28% ay21
. 83 88 81 Mayl 89% May 4
*54 58 57 57 55 60 57 57 60% 03 03 64% 3,325 Cuban-Amerlcan Sugar. 38 Jan 70 Apr 5
*06 99 9  *96 99 9% 99 *99 200 Do pref 93 Marl7 99 ay20 90 Deo 0
86 92 92 *84 92 *g4 R *84 R 86 Apr 8 90%Apr30 91%Jan 99% Feb
2% 12% 13 1% 1% 12% *12% 14 3% 14 14% 15% 5700 Distillers’ Securities Corp____ 5% Mar 2 15%May 1 11 July 20% Mcb
A0 10 *8 12 *8 o 12 *8 8 12 00 Federal MmmgA Smelting_ 8 Mar2 15 Apr 7 May 15 Jan
25 35 *5 34 3B *20 35 *28 3FH Do pre 20 Marl3 34 Apr20 28%Ded 43 Jan
*195. 205 *195 LZlO 210 §205% 205% *200 215 *220 210 80 Oeneral Chemlcal 165 Jan 26 215 Apr 28 0 Apr Jan
*107 109 *107 107 109 *107 109 *107 109 *107 109 106 Mar 1 109 Apr 27 107%Fob 110 June
146% 147% 150 150 151 150 150% 150 151 151 153% 3,950 General Electric 138 Mar 3 162 ay 1 137%Dec 150% Feb
5 389 D on g BLE IR 1%, 1% 15, SO Ceenl Mol T s Sl £ BN B Bihn, & My
(Y (] 0 () rer votin rust ¢ 0 r u
% 2% 4% 43 A 4 a4 iz 236 7,700 Gogorich 'S B"E) Whodan 3 3RADr 5 19%3an 28 Apr
101% 101% *101 102 101% 101% 101% 101% 101% 101% 101% 101% Do pref 95 Jan 14 102%Apr 8 7%Jan 5 Deo
56% 57% 56% 57% 57 57% _56% 57/% 57% 58% 7050 dGuggenhelm EXplor.Par $25 $45%Jan 7 364%Apr 26 340% Jul 7% Apr
{119 ° 119 118  118% o116 :L‘L9 116% J_’LQ *116 119 *116% 119 Homestako Minin {114 Jan 8 {119 Mayl5 109% July {122% l\fcb
21% 28%  28% 2% 2% 28 *55*5 55 29 2% 15,700 ﬁ/lnspwatlon Con Cop.Par $20 $16%Jan 2 335%Apr 26 314% July S19% July
1 02 9% 91% 91% *01% 95% 1% . B '900 International Harvester of N J MaylO 108%Apr 21 82 July 113%Jan
*109% 115 *109% 115 {110% 110% *109% *109% 11 109% 14 prei 112 Mar24 117 Jan 20 113%Jan  118%July
60 60 ,*00 7% o — 0 %0 200 International Farvester Corp. 56 b 20 80 Apr 10 8. Deo 111063
00 100 100 9% Mar 6 114 Jan 14 114% May 118 July
8% 9 B2 % 8% % B P 9 10 9 9 300 Internatlonal Paper____ Jan Apr 19 6%July  10% Feb
350 3% *30 37 *3B 37 *35 37 3B% 33 300 J G 33 Feb24 43 Apr 19 30 Deo 41 Jan
87 85 *81 87 *81% 8 *81% 81 *81% 84 Kayser Co (Julius_ 71%Feb 20 88 Apr 26 80 Jan 94 June
* *105 *105 05 Jan 109 Apr 19 106 Mch 108% May
<125 110 *122 140 {128 130% *128 140 *128 140 *128 135 80 Kresgo Co §S S) Jan 139 I\/Faylz 1 Jan Feb
*105 10% *106 109% *106 110 {108% 108% *107 109% *107 110 50 DO pre 105% Feb ]5 109%Apr” 22 9 Ji 105 Mcb
37 38 39 *37 40 40 % 4% 43 1,800 Lackawanna Steel 8 Jan 7 49 ay 1 26%July Jan
*98 1(D *98 100 *99 102 100 100% _100% 1(0% 101 101 400 Laclede Gas (St Louis, 92%Jan 15 108 Apr 13 85 July 101 Feb
00 *200 220 *200 220 *200 225 *200 225 *200 220 Liggett A Myers Tobacco___ 7 Jan 9 231 Apr 22 207%Dec 231 Mch
*110 ]18 *110 118 *110 118 *100 118 *100 118 *100 118 13%Jan 5 119%Jan 21 111%Jan  118%July
*19% 22% *19% 22% *19% 22% *19% g;% 9% 21 *19% 21 Looso-WIles Biscuit tr co ctfs. 16 Feb 17 Jan 26 Deo 38 Jan
931 97% ¢ 97% *9l 9% *91  97% 86 Feb 20 lOS%Jan 13 101 Apr 105 Mch
*60% 68 *60% 65 *60% #60% 65 *00% 68 60%Apr 8 65 Marll 89 Jan 95% June
170 170 *170 175 170 170 *1/0 175 170 170 *168 175 300 Lorlllard Co (P) 165%J3n r, 184 ar 8 160 July 190 Apr
112 117 *112 117 *113 117 *113 117 *113 117 *113 117 112%Jan 6 118 Jan 19 110 Jan 117%July
7% g *75 g *73% gg :691 g *75 % 80% g@ 100 Mackay Companies 72%Jan 11 g%gﬂ/lay 18 61 July 87% Feb
eb 25 0 Jan 65% Jan
3% 3% 3B 40 3B% 3% 38% 39 39 3% 3% 40% 6,300 Maxwell Motor Inc tr ctfs... 61§5)A)Jan 6 58 Apr 14  14%Dec 1(5)%‘I]Deo
™% 80 80% 81 % 8l 8L  81% 81% 8% 8 8% 6000 Do Istprefstk trctfs 43%Jan 2 87%Apr 4  41%Deo 44 Deo
31 31% 32% 33 31% 33% 32% 33 3% 33 3% 35 0500 Do 2d prof stk trctfs__ 18 Jan 6 44 ay 5 17 Deo 17% Deo
1 45 42 44 A1 44 *12 44 42 M4 2 AR 300 May Department Stores —__ 40 Apr 21 56 51i* June  69% Jan
*% 98 *95 98 *05 98 *95% 0g *%5 98 *H 93 94% Apr 27 198% Marl5 97%June  101*4 Fel
64% 0B1 68% 70% 67 6% 64% 68% 07 69 , 0% 6% 73,635 Mexican Petroleum 51 Jan 9 97 Apr 26 461* Jan 731* Fel
*75 80 *75 85 *75 85 ™ 719 *18 7 82 300 Do pref 67 Jan 15 94 r26 67 May 87
2% 24 2% 24 23% 237}; 2% 2% 2% 24% 24% 24% 4,500 dMlaml Copper_____ Par $ $i7%Jan 6 329% Apr 26 310%De0 $24% Feb
450 40% 48 - 48 48% 48% 48% 48% 48% 48% *48 = 49 1,300 M ontana ower 2 Jan 4 55%Apr23 41 Deo 52% June
101% 101% *101% 103 *101% *101% *101it *101% .. 100 P 99 Jan 29 Apr 101  Apr 03% June
116 117M% *118 123 *118 116% 123 120 500Nat|ona BiscUit 116 Apr 3 132 Jan 2 120 July F
*120 122 *118 122 *118 122 *119 122 *119 12 *119 12 . K 120%Feb 19 128 Feb 3 119%Jan 128 June
% 2% 72% *68 72% *6S  71% *68 71% 71% 712 400 National Cloak a Suit.*.__ 68 Mar25 80% Mar31l
*104% 106% *105 108  101% 101% *104% 105% *103 103 *103 105 100 0_pref 100% Mar25 106% Apr 16
13% 13% *14 15 *13 15 15 15 15 15  15% 650 Nat Enameling A Stamping.. % Jan 17%Apr 30 9 July 14 Feb
&L 8 *8l 8 *81 8 8L 8 81 8 8L 80 ) 79 Apr 1 85 Apr 80 Jurie 86% Mch
50  57% 59% 88(’]5 Seli 5% 58% 58 59 58% 60 5325 Natlonal Lead Jan 70% l\fay 1 40 July 62 Jan
*108 112 * *108% 112 §109 109 *109 112 pref--———reee 104% Jan 110 Apr 2L 109 Feb
1% 14% 14% 14% 14 14% 14 14 IUs 14% 14% 14% 2,600 /Nevada Cons COE Par $5 311%Feb 24 316% Apr 27 $10%Jul $16% Jan
7% 7% 83 84% 82 85 85% 85% 85% 89 1.800 New York Air Brake 56%Feb 26 100 Apr 30 I))// 69 Jan
7% 1% 72 72 {73% % 7% 74 %t 74 74% 1,600 North American Co (NReW)_ 64 Jan 81 Apr 2L 64%Ju|y 7% Mob
*19 2% 20 20% 21 *20 22 21 2% 21% 21% 600 Pacific Mall...................... 18 Marl7  23%Apr 13 17%July 29 Jan
*26% *20% 30 *26" a2r% 31 *28 30 il Pacific TelephoneATeIegraph 28%Feb 11 39%Apr 16 20 July 31 Jan
*113% 115 115% 115% ]_’15% ]_15% 114 116 *114 116 *113 118 200 People’s Gas Lt A C (Chic)_  112% MaylO 123%Apr 3 106 July 5 Jan
*ég% 19% 20 %Al *86 98 *g% % % 8%193/0 %% 92(]5% 3,000 Pltlgsburgh Coal_____ % Jan pr19 15 23|‘)’A>Feb
0
D 4 1% 43 41% 452 42 A% 44 4531 44 45% 19990 Pressed %tee Car Fp 3 ;8%\%6# B2 E
*95 97 *95 99 **95 9 . B% 95% *95 93 9B% 95% Do pref.....occiooeens 86 MarlO 07%Jan  105% Mch
106% 100% #105 107% *105 107% *105  107% * 108 200 Public Servico Corp of N J__ 104 ,ﬁﬁ)r 110% Apr 22 107 Jan 14
*15206 150 *153 156  153% 153% 15334 153 153% 825 Pullman Company. 150% Marl2 163% Apr 28 150 Deo 169 Jan
L *§ %» % & % % % 300 Quicksilver Mining %Marls 1%Jan 12 %June  27* J
1 o 1 1 2 1 2 1 1 *1 3&% Do pref % Mar29 2% Jan 22 li* June 4 J;
D €l
20% 23 2% 3% 2% 3% 238 2% 2% 23 23 2% 11,280 dRay Cons Copper__Par $10 381750/03'\gﬁrg 326%%{-212 $15 Deo $22% Apr
20% 2% 25% 21% 26% 26% 26% 20% 26% gg% 20% 28% 4,700 Republio Iron A sfool 19 Feb 1 %Apr 16 18 Dec 7 J
*810h 820 *82% 83% *B2 84 *82 85 84 84% 85 B 88%Apr 30 75 Dec  91% Mob
5 5% *4% 5% *4% 5(2 5 5% 5% % 4% &% 1,200 Rumoly Co 6% MayI2 3% Deo 18 Jan
13 lg/o 13 14% e 1%2(2 % 1% *13 15 prof. 18 May 6 20%Apr 4l Jan
13% 1329 1309 *133% 134% 133 34134 1396 135% 600 Soars Roebu 209% Feb 1 170%July 197%July
*122 IS8 *122  129% *122 125 *12 125 122 125 122 125 121%Jan 4 125%Feb 19 120 Dec 124%June
28 28% *29 34 *28 3B 28 35 2P 29% 31% 31% 600 Sloss-Sheffleld Steel A lron__ 24" Jan Apr 1%July 35 Jan
49% 49% {50 50 *49 5% *4932] 49'8 *49 50% *47 50 210 Standard Milling, 43%Feb 23  55%Apr 6 2 J 45 Deo
3L 70 2 70 *60 70 *65° 10 9~ *e5 10 66 Feb 17 73 Mar22 59%Deo 6/% Do
% 03 64% 67 63% 65% 64 48 z03% 64% 64% 60% 12, 200 Studebaker Corporation (The) 35%Jan 2 80 May 1 0 J 36% Mch
%97 100% 98 98 *97 10006 *97*2 1%2 *0100% 97 97 100 DO PrOfeeceemeen eeeoreerrnreese Jan 102%Apr 8 70 Jan 92 May
31 31 33 32% 3% 32% 32% 1’2&2% 3% A% 12, 050 (r ennessee Copper__Par $25 325% Feb 24 335%Apr 30 $24% July $36% Feb
120% 122 *%?3 B 1813 115 1 23 Bk 1N 1,355 Texas Company (The)___~ 120 Mayld 142%Apr 19 112 July 149%Mch
0/
*91  102% *91 102% 102% *98% 102% §100 100 *123% 102% 20 Do rof 9% 'lf/?gy 6 182%/355 228 ZO%AJ%J&)B 113 i?)?’
5% 6 6 6 8 > Bk 5 @ 100 Union Bag & Paper———— a0’ 4 T%ADr 6 %June _8%Feb
230 20 5% 2% 2 2% 22 B w23 100 Do pref 2% Mar27  30%Apr 6 18%July 32%Feb
*4Q 48 xA2 48 *AD x40 48 0 48 A0 43 42 Jan 25 51%Apr 19 39 Deo % Feb
*103 105 *103 105 *103 106 *102 105 *102 105 *103 105 10%Feb 1 105 Feb 11 99 June 103% Feb
*32 15 *12 15 1% b *11 15 11 15% *11 15% 100 U S Cast Iron Pipe A Fdy. 8 Jan 2 16%Apr 19 7% June % Jan
*35 45 *3B 45 *3}/ 45 P 4 B 45 T 32%Mar 3 46%Apr 19 30- July 49 Feb
62% 62% g%%% 0% 04 64 *63 04 763 64 o4 64 355 U S Expres: 62%Mayls  73%Mar 9 46 Jan 8/ Mch
2R e R R 2B 718 US IndUstral AToRo—— 36 Jan’2? 45 Aor 29 19 Deo 20, Aor
b Jan
*36% 40 % 42 *3( 43 *31 42 *I7 43 +37 45 alty A Improvement-. %8 ‘%%rﬂ 212 gg%JA o 212 g?% ng 63% Mch
58% 60% 600 61% P 60% 60  60% 6l - 61% 01% 62% 9,700 Unlted States Rubber 51% Jan 74%Apr 14 44%July 63 Mcb
104% 104% 100% 106% 108 104 100  *101% 105% *104% 106 400 Do 1st preferred 101% Feb ﬂ 110 Apr 9 95%Ju|y 104% Jan
61 52 5% 53% . 51% 526 52 5% ( 52’\4 53% 228, 350 United States Steel 38 Feb 1 60%Apr 19 Dedo 67%Jan
101% 105% 105% 106 *105% 106 100 A 100 DO Pref...coiiieros: 102 Feb 1 110%Apr 29 103% Deo 112%Jan
61% %3/ 63% 64% 63 63% 63% 64% 634 61% 64% 04% 42 900 dUtah Copper Par $10 348%Jan 6 $73 Apr 26 $45%Deo $59% June
27% % 20 290 2% 2% @34 28 2% 31 2:100 Virginla-Carol [ia CRe mical 15 Jan 4 37 ay 5 17 Deo 34% Moh
95 9By 95% B {95% 95% *95% 98 97 97 '845 0 prof 80 Jan 6 101 May May 107% Mob
6 bd% BA% 6% b4 08 6 00~ 60% 60% 0r% 4700 Western Union Telegraph 57 Jan 2 70%Apr 28 63%Ju|y 66% Feb
8% 88 8% 8% | 8% g4 81% ]%% 8% 95 145900 Weatlughouso Elec A N#g 64 Feb 24 103 Apr Jan’ 7% July
120 130 120 120 17 Marl2 130 May 5 llS%Jan 124% Jurie
110 112 112 112 ].‘Il78 113 &110% 112 0110% 12 m 1,050 Willys-Overland (The) 87 Feb 23 135 Apr
1(93% 1%?% *1(9)%% % 1%%2 18%% *Igsfgm %5% *101% 101%% *Ig% %8%% 1, 21298 Woolworth FW) s?‘9(%)0/ JF - 12 %‘Eﬂ/ ﬁp 13 89 July 103% Feb
vJan 0 r 0 €l
*119 120 11%% 119% 119% 119% *119 120% *119  120% *119% 121 Do prof( Jan 120%Agr 14 112%Jahy 118% Mcb
dmgggd dxasEI;e((i"pll’acesd no salos on this day. { Less than 100 sharos. t Ex- rlghts a Ex-dlv. and rights. 6 New stock, d Quoted dollars per share. a Ex-stock
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—"and interest"—except for income and defaulted bonds.

1736
BONDS Price Week's
17. Y. STOCK EXCHANGE Frida Range or
Week Ending May 21. May 21 Last Sale

U H2aU S. IGovernmeejnt. &57 §‘§h Low M Hrglr%

consol registert <1930 982 May.

D S 2s consol c%%pon <290 97 985 Fe% 15

D S 3aregistered 11918 100U 101 May'ls

U S 3s coupon 11918 100*4——" 10012 May:; 15

U S4sregistered 1925 100 110 1092 Apr'15

0 S 4s coupon 1925 110 _ 10?2 105

U 8 Pan Canal T0-30-yr 28:1:1930 97 - 95*2 July’13

us Pan Canal 10-30-yr 2s.. 1938 97 May 14

D S Panama Canal 35 7S 10158 Apr *15

0 S Philippine Island 4s. 1914—34 * 100 100 Feb 15

Foreign Government

Argentine— Internal 5s ol 1909. M- S &2 34 01 91

Chlnese kuang %/}55 —5sof 'il J-D 7%54 88 July 14
uba— ernal eb of 1904 M-8 9094 Sale 96*i X

ser _ 1949 F-A 9058 9212 902 May'15

External I ......... 1949 F-A 852 Mar’15
Japanese Govt—E Ioan 4Ks 1925 F-A 7438 42
cond series 4K9--......... 19253 - J 74 702

Do do " German'stamp’ 38 738
Sterling_loan 4s 1931 S j 7834 June’ 14

Mexico—Exter loan £ 55 0l 1899 9 J 794 Apr 14
Gold debt 4s of 1904......... 1947 - D 05 _July'14

Prov of Alberta—deb 4Ms. - 1924 F-A %*2 Jan ' 15

Tok 0 City—>5s loan of 1912 M- S 80 May'15

hese are prices on the basisS of S5fof
State and City Securities.

HEY Sty KBt 1900 M- S 99%gSale 9933 100
4Kb orporate stock_ 1904 M-S 99% Sale 9934 100
4KbCorporate stock— 1903 M- 8 104 1034 1012
4% Corporate stock_ 1950 M-N 95 962 %4 %2
4% Corporate stock__ 1958 M- N P4 BB  GB
4% Corporate stock 1957 M-N 002 97~ 07 97
4% Corporate stock__ 1950 M-N B34 962 May’ 15
New 4 1957 M- N To& 100 s
New 4Hs M- N 182 118& 101 101
4K% Corporate stoek. .1957 M-N 1048
41508 SorpOrale oS i) MoN 1004 101 101 May 15
3K% Corporate stock__ 1954 M-N 87  gr4 M%*

N Y State—4s - M- 8 1*4
Canal Improvem 1901 J-J 101 Sale 101 101
Canal Improvement 451902 J - J 100's_ 1008 Apr '15
Canal Improvement 4s__1900 J - J 100*8——- lm;'v)r 15
Canal Improvement 4K5-1984 J - J 108 109*3 May'15
Canal Improvement 4KS-1905 J - J 104*8 May 15
Highway lwprov't 4K8..1903 M- S 108 1084 X
Highway Improv't 4KS..1905 M- S 104's-—- 1043s Apr '15

Virginia funded debt 2-3s_ 1991 J - J 844 July'14

deferred Brown BrosCtfs__ 59 May'15

Ann Arbor Railroad. 81995 J Ma
nn Arl S. s -

AtchTop&SFggeng 4a 2 ZA BGE R4 ¥B’*4
Registered 1995 A- O 88 %234 02
Adjustment gola S 61995 Nov 83 83

eglstere 61995 Nov 80 Mar'13
Stam? 61995M - 8 83 83
Convgold4a J-D 4 Sale 99 964
Conv 4s Issue0 1955 J -D 992 aﬁﬁo}?
Conv 4s lisste of 1910, 1900 J -D 4
year 5 -191 10044
East OklaDIv Istg43 1928 WS 92 -— 92 Mag/ 15
Trans Con Short L 1st4s, 1958 J - 8412 Sale )
Cal- ArIaIstAref4Ks“AT902 WS 05 98 634Apr 15
8 Fe Pres A Ph 1st .1942 M- S > Feb 1;5

Atl CoastLlStgoI _Z_’lEE’ZM g 91 913t 91+ 914

i B e — S R —og S
a Mi 0 )
Bruns A W15t gu gold 25, 1038 J - J L5 212 92 May'ls

CharlesA Sav gold 7s 1930 J - J *123 ..
LAN coll o 4s 01952 M-N 85 _ Sale (
SavF A gold0s — 1034 A-Q - 110i2 115 Deo '14
A-O 10479 May'TI
J-J 97U~ ar' 15
25 -3 - o g2 . o
-J ay’
,8.0 83U 892 &"2
Q-J~ 90 90 Apr 15
858 Sale 86
J-J 112 Jan 12
M-N 87 -—---- 88 Mang
Y M-N 80 8r4 81 1
Bouthw DIv 1st gold 3K8.1925 J - J 87 88 88
Cent Ohio R 1st0g4KS..1930 M- S Apr
Cl'Lor A W con 1stg bs.. 1933 A-O  101*2 105*2 104*2 Apr '15
Monon River 1stgug5s..1919 F - A 4 June’ 12
Ohio River RR 1stg6s...1030 J -D 101 1054 Juno’ 14
General gold 5« 1937 A-O__ 98 0438 May'14
Pitts Clev ATol IStgUs. 1922 A- O *100 132 Feb T2
Pitts A West Istg 4s........ 1917 - J 00*4 Mar’ 14
StatlisLtlstgugleB 11943 J -D 01 June'12
Bolivia R 1927 J - J
577 ,\,\/}”3 06 100 10 Apr06
A-O 82 042 *BFeb
J-J s . Apr 14
F-A 10002 IOS' J ' 15
1st g 6s. 1922 J-D 1072 111 uly 14
Canada Sou cons guA 55...1902 A-Q 1008 Sale 1008 1008
Registered 1962 A-O 1005 Apr '14

Car Clinch A Ohio Ist 30-yr 6s'38 J -D OB Feb T

Central of Ga 1stgold 55~ pl94 F-A 104 107 1042 Mar'ls
Consol_gold 5s 1945 M- N 998 101 9934
Chatt DIlv pur money le 1951 J-D *80 80 Feb '15
Mac A Nor Di Iv tg 1940 - J 1022 1044 May' 15
Mid Ca A Atl D 21947 3-J 101 1004 Mar’ 15

940 J - J 102*2 105 May' 1
.1937 M-N 92+8  9P*4 May’ 15

Centof NJ gen Igold 87J - J 1134 4 4
egistered................. ....61987 S} J 13414 115 May'15
Am Dock A Imp - J 10334 103% 103*4 Apr ' 15
Leh A Hud RIv geh gu 65I920 J-J 100 100 June'13
NY A Long Brgeng45..1941 M- S 100%2 Jan '13

Cent Vermon ]stq g4s..e1920 9 F 08 Feb *15

Chesa A O fund A mpt 68.-1929 J - J 92 Mar'1s
1st consol gold 5s 1939 M-N _104*2 Sale 1014

Registere 1939 M-N TO02 1052 Jung' 14
General gold 4Ks 1992 M- 8 86 i i
Registered 192 M-8 87 (32Feb T4
Convertlble YFK— 1930 F-A 724 Sale 7244 7.
Big 8andy 1st 1944J -D 82 May'15
Coal River Ry 1stgu4s..1945J-D = 822 82May 15
Cralg Valley t]%t 1940) - J 95 . 02 De0'13
PottS Creek 19403 - J *7S' 81r4Jan '13
Dlv lstoong4s 1989J - J 82 g4
2d consol_gold 4s 1989 J - J 7777 Apr ]
Greenbrier Ry 1st gu g 4s.1940 \I- N 00 Apr'14
Warm Springs V 93 S.. 1941 M- S 113*4 Feb 05
Cblo Alton R ref 99 A-O 574 Apr '15
st lien 3Kb........ 050.] -J 4212 40 423
Ch Denver DIv 4s.. 192 F-A 02 99*2 May' 15
|n0|s v SKs ............... 1949] -J 832 Sale 83 832
Registered 19497 - J 80*4 Aug412
Ilinois Dlv 45 19497 - J 91 9
Registered — —1049J - J 94 03 June'l3
lowa Dlv sink funﬂ 5s___ 1919 A-O 1024 10222 May' 15
Sinking fund 4s.....0... 1910 A-O 988 1008 988 May'15
Joint bonds. See Great North
= No price Friday; latest this week. <4Due April. «Due May.
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Range

Since

Jan. 1.
Low High
98U 994
98 99
101 101*8
1002 102
1092 110
110*2 111*2

10034 102
100 100

80 994

952 B2
78 82

99 1002
09

SSIET4
%6 97
95 o97+4
1038 105*4
10034 101*4
104 10618
10012 101
8 89
9978 101*4
998 10U2
100 1002
1084 no
104% 104*4
108 10934
10438 1043
52 « 61*2
59 Q02
91 B4
a2 9212
8l SOt
81*4 87
923s 104

27

47

102*2 100*8
100 103

A3 A8
1078 1078
101*a 10412

08 63
92 90
102*4 104*4
834 91
70 763!

82 83%
822 822

8
77

8453
7

55 60
38 472
988 992
81*4 842
932 048

101*2 102*2
%4 99

0Due June.

100%8
103*4 10534
9% 9B

BONDS P
Y. STOCK EXCHANGE *
Week Ending May 21. |

Chic Burl A Q (Con.)—
Nebraska Extension 48

192
19

N
NN
0

zzogmmZZ

4; 95
Chlo & E lref A imp 4s g. I9
1st consol gold 6s
General consol 1st6s___ 93
Registered 1
Pur money 1st c
ChloA'Ind C R
Chlo Great West
Chlo Ind A Loulsv—Réﬂ)_ 94
Refunding gold 6s
Refunding 4s SeriesCT__ 191
Ind A Loulsv 1st gu 45 1950
Chlo Ind A Sou 50-year 4s.. 1056
Chlo L S & East Ist4Ks
Chicago Milwaukee A ST P
Gen'lgold 4s SeriesA___ eI9
Registered «1
ref Ser A4Ks a20
Gen ref conv ser B 55"
Gen'l gold 3Ks SerB_
General 4Ks SerO__ —
25-year deben 4s
Convertible 4Kb——— 93
Chlo & L Sup DIv g5s
Chlo& Mo RIv DIv5S™— 1920
Chlo* P W 1stg5s.
C M A Puget Sd"1st
Dak A Grt Sou gold 1916
Dubuque Dlv sfss 1920
ar 0 A Sou assum g 651924
rosse & D 1st 53 1919
Wls* Minn DIv 1921
WIs Vail DIv 1st s .......... 192
Mil A No 1stext 4Ms
Cons extended 4
Chic* Nor West Ext 4s|88U 1026

\10100

>

E
Kl
oo

zo
emN§
‘~§<—-TI§§)>‘~§§§§

J

*‘\r

N
<_.<_rr_.<_‘<_.c_.L,:_.<_.(_.L,L,L.<_.-|-|>,O<_. <_.L,<_.L.(_,

Uuuhugmu

8w|—
S

wuoutuaaOlaa

8] 1987
General 5astamp ed... 1987
Sinking fund 6 1879-192

Registered . 18791
Sinking fund 5s.

Registered 1879-1629
Debenture 5s

_Registered 21

wL,g_,OZZOOOOQQZZZﬂZ:D)UU

Wit o westlago
X S
Ashland B .I%t

Mich Dlv :lst ol Gs
Mil Spar AN

>

EUT
DB
?‘790(:
n-2.
.-»Zg
=
ﬁgﬁ
Do A
5«:«::
73
Hr—l
©fo
'5'5

Chicago Rock Isl A Pao Os.. 1917

(S oM7)

Refugdlng gold 4s 1934
ear debenture 58 193;

Co trust Serles P4s— 10
R I Ark A Louis 1st 4KS™. 19
BurCR & N—

CRIFAN Wist %5
M A St L 1st
Choo Okla & G g .ol
Consol gold 65 1952
Keok A Dca Momes ]§ 65 192
St Paul AK C Sh
ChIoStPMAOcon 65 30
Cons 6s reduced to 3K8--1930
Debenture 5s 1930
Ch StP A Minn ISt g 6s..1018
North Wlsconsm 1st s 1930
ty 1st g 6s--—- 1919
prerlor Short L 1st Ss (71%1)
Chlo T Il A So-east 1st55 1960
Chlo A West Ind gen g 637%%32

[{e]
ER zmﬁggam B 2R
'rl)'>§‘—-%').>>§§L')>‘—-<-'M—luhig‘—'i'ﬂ§QD>§§>>>>>>§§§O§11T|‘-‘L'
>oZ‘_,Uoowa_,o

J>L'§§L-‘-'

Z(_,(_‘(_,(_IZUUJO(_:ZU)UD

gc_.r_«_.uohg

C FlndAFtV\?ls%guZIsg
Cin'1 A W

DayAMIch ?ttqcogséu-(_:_s“
Ind Dec A W
old gs ..........

Clove CI% C AgSt Lgends__
20-yr deb 4Ks
Cairo Dlv 1st gol
ClnwW .
St L Dlv 1stcoll trg4s__

Registered
SprACoI DIvIstgZ4s___ 1
W W Val Dlv 1st g 4s

CIStLA Cconsol 0s___
Ist gold 4s..

Registere
SAClconTIstg55.-.1923 J -
CAlgoncong6s...1934 J -
egistered.................. 1934 J -
A W 1st pref. 4s5...1940 A-O
nd AW 1st prof 55— dI03 QJ
1990

<

ZL.‘—'(..‘—-‘—"—-L.L'
' [
V’ZZ<_.‘-'<_.U‘—-‘—-<_.<-'Z

£

A East 1st con 4
Income 4s Ap
Cleve Short L IsStgu 4Ks__ 1001 A-O
Col Midland 1st g'4s 10473 -J
Trust Co cerrfs of deposit-----—- -
Colorado A Sou Kg s 1929 F-A
1035 M-N

ADenC 1stg®s...1921J - D
Conn A Pas RIvs lstg 4s_ 1943 A-O
Cuba RR 1st 50 yr 55g_—1952J - J
Del Lack A Western—

Morris A Es 1st con gu 78.1915 J -D
Registered 1915 J -D

Ist ref gu g 3Ks............ 2000J - D
NY Lack AW 1st6s__ 1021 J - J
Construction 5s 1923 F-A
Term A Improvo 4s 23 M-N
Warren st ref gu 3KS—-2000 F-A
Del A 1st PaDIv 7s..-1917 M- S
Reglstered 917 M- S
10-yr conv deb4s... L 10 J -D
:Ist Ilen e(iwp g4Ks__ 1923 -J
................. 1943 M-N

AIbA Sus conv 3Ks 1940 A-O

Rens A Saratoga 1st 7s__ 1921 M-N
6 Due July. * Due Aug. 0 Duo Oct.

Price Week's Range
Frlda Range or Since
May 21 Last Sale Jau. 1.
Bid Ask Lew High Low High
B4 Sale B4 B4 95K 97
s el
u
D2 R o 89 w4
252 26i2 Apr TO 202 29
0  Sale 9 99 91 103
008 Sale Qo2 68 518 75
07 68 Apr T5 6212 68
90 94 Feb T3
20 33 27”2Ju|y 14
682 04 G8U 734
]_'L:L May' 15 113 117
101 103*8 Mar’'14
058 Apr 'l1
80 July'12
904 Aug T2
104 Deo 'll
—————— 83 02
852 Apr T5 892 892
88*2 9l ggup 88*2
103 Sale 102 100'8 10412
70 79 79 Apr 15 % 80*4
1004 Sale 1004 101 101*2
87 8s*3 57*2Ma%’15 872 a4
Sale 0 szs 87 %"218%}2
1(15'*3 1O-iii 104*8 May Is mlcmz a
1022 102 102 1004 193+
87‘*5 90 898 898 88
105%2 100 '\/lail.%’(i:15 0o
109 110 June'13 100 1073
101*4 102*8 Jun T4
102 Sale 102 102 101"8 102
10834 107 Feb '15 107 107
& WeMarls s 198
94 Sale A 2*a 04
9438\]ul§’§.4
*80' Sale 80 78*4 82
782 Jau T4
M*8 "Sale 94 A2 894 A4
932 A*2 89 942
i R IR 1R 18
r 1
JDS’?Dgo T3
103*d d'kl2_ MlOQ’Q 1103'02 8 ?h:O%r’E 1027a 103*8
10°% 100*8 Mar’ * *
9 101 - Deo '12 100*3 101*2
101 . 101 May'i5 102 104
..... 1012 99 Mar'ls 9 99
11844 174 Mar' 15 11734 11914
902 Sep '09
1073 1074 May' 15 105 108*2
10434 104*8 Mur’ 15 1042 1048
I h
r 112 1112
90 901 I\/Pay’lS 898 92
104*8 1078 May’ 14
101*8 1054 1054 May 15 10234 100
103*8 103*2 Ma: gj '15 1032 103'8
1008 102 May'15 1008 10212
1014 102*2 101*4 1014 lOUJ 1004
82 Sale 8 823 804 85
80 81 Ma%’sIS 80 822
% Ssg{e 6331 593
e 488
g%?.]uneall
75 85 July’13
e 992 99 99%j
1008 May’ 14
TR MR g
r
83 thb’JS 83 &
------ 05 Apr T5 05 65
116 116*2 1104 115*8 11734
Jan T5 0
100 4 1 100 100 102
115*2 110/2 Jan T4
115*2— 129'8 May'09
104*8 T05*2 1068 May' 15 1065*4 105*4
—————— Jan '14
105 10012
77 80
81 81
72 83 80 Apr'ls 80" *80'
824 Mar’ 14
8 Mar 14
S e A
8 8 rp¥s e
& B2 May 15 87 &2
0 — Mm‘l}{l@y_rlg 101 101
04 Jly '08
00 Sale 60 60 60 65
234 26 28 Apr 15 21 28
02 92 g4 o3 o1 PB4
Come it Bl
----- ar
884 Sale gget &3 R
4 Sale 812 85
1014 1028 102 May'15 100 1034
————— 10022 100 May'10
100*8 May’ 100*8 101
103 Nov'13
82 85 854 84 851,
107 108*2 107 107 107 109
101*4 May' 15 1004 101*4
05*2 Mar B2
_____ *2 1028 Feb '03
105*8 1%"4 Auawal 105*4 105*8
094 Sale 994 99  997*
————— 100 1004 May’15 99  100%
93 98 W4 92 90
85 852 May’ 15 83*2 80

85
113U 113*4 1133s Jan™ '15

1133g 113*s

v Duo Nov. 1 Duo Deo. a Option sale.



BONDS
N. Y. STOCK EXCHANGE
Week Ending May 21.

Deny A R Gr 1stcon g 4s—

Consol gold 4Ms..
Improvement gold
1st A refunding Ss-—---

1936
1936

Rio Gr Juno 1st gu g 5s5..1939

Rio Gr So 1stgold 4s.
Guaranteed
Rio Gr West 1st g 4s........
Mtgo A col trust 4s A ..

Utah Cent 1st gu g 4s.al917

Des Mol Un Ry 1stg 5s-

Det A

Gold 4s ..

M ac. 1st lien g 4S.

Det Rlv Tun Ter Tun 4)38 1961
Dul MlIssabe A Nor gen 5S5..1941
Dul A Iron Range 1st 5s----- 1937
Registered 1937
2d 6s ...

Du So Shore & At g 5s
Elgin Jol A East 1stg 5s-
Erie 1st consol gold 7s...
N Y & Erie 1stextg 4s.

2d

3d ext gold 4M s.
4th ext gold 5s
5th ext gold 4s..

ext gold 5s

NYEE&WlStgfd7s 1920
Erie 1st con g 4s prior 1996

Registered 1996
1st consol gen Hen g 4s___ 1996

Registered 996
Penn coll tr g 4s 1951
50- yr conv 4s A 1953

Buff N Y & Erie 1st7 s

Series B ..

Chic A Erie 1stgold 5s... 1982
Clev A Mahon Val g 5s___ 193S
Long Dock consol g 6s— 1935
Coal A RR 1stcur gu 6s.. 1922
Dock A Imp 1st ext 5s— 1943
N Y & Green L gu g 5s— 1946
NYSusA W 1stref5s... 1937

2d gold 4K's.
General gold 5s
Terminal 1st gold 5s

Mid

WIlk A Ea 1stgu g 5s
Ev A Ind 1stcon gu g 6s
Evans A T Il 1st cons 6s

1st general gold 5s--

Mt Vernon 1stgold 6s

of N J 1stext5s..

Sull Co Branch 1stg 55—
Florida E Coast 1st 4Ms.-.1959

Fort St U D Co 1st g 434S.
Ft W A Rio Gr 1stg 4s..

Great Northern—

C B & Q coll trust 4s..

Registered ft

1st* refunding 4 Ms ser A 19611 - J
Registered
St Paul M A
1st consol gold 6s.

Registered.... 19333 - J

Reduced to gold 4Ms.1933 J - J
Registered .1933
Mont ext 1st go 1937
Registered 1937
Pacific ext guar 4s £ 1940

1930

1961 J - J
19333 - J
19337 - J

E Minn Nor DIv 1stg 4s..1948

Minn Union 1st g 6s 1922
Mont C 1st gu g 6s 1937
Registered 1937
1st guar gold 5s_____ 1937

Registered.... -
Will A S Fist gold 5s . 1938
Gr BA W deb ctfs "A” (3100 par)

Deben ctfs "B " (3100 par)-------
Gulf A S I 1stref A t g 55..61952
Registered
Hocking Val 1st cons g 4Ms. 1999

Registered.
Col A 1l V g
Col A Tol 1st ext 4s...

61952

Houston Belt A Term 1st5s. 1937

Illinois Central 1st gold 4s.. 1951
Registered. 1951
1st gold 3Ms

Registered... — 1951
Extended 1st gold 3Ms— 1951

Registered... 1951
1st gold 3s ste

Registered-...
Coll trust gold 4s .

Registered 1952
1st refunding 4s 1955
Purchased lines 3Ms.. .1952
L N O A Tex gold 4s 1953

Registered 1953
Cairo Bridge gold 4s 1950
Litchfield DIv 1stg 3s___ 1951

Loulsv DIv A Term g 3MS.1953

Registered 1953
Middle DIv reg 5s 1921
Omaha Div 1st gold 3s___ 1951

St Louis DIv A Term g 33.1951

Gold 3Ms..

Springf DIv 1stg 3Ms

Western lines 1st g 4s
Registered

Bellcv A Car 1st 6s. .

Carb A Shaw 1st gold 4s..

Chic St LAN O gold 5s..
Registered

Registered

Gold 3M s

Registered
Joint 1st ref 5s series A. 1963
Mcrnph DIv 1st g 4s— 1951

St Loui g
Ind 111A lowa 1stg4s....
Int A Great Nor 1stg 6s
Fran A Clear 1st4s..
Kansas City Sou 1st gold 3s.

Registered...... ol

Ref A Impt 55
Kansas City Term 1st 4s—
Lake Erie A West 1st g 5S..

James

Registered
Sou 1stg

2d gold 5s

North Ohio 1stguarg 5s..

Apr

1941
1945

Lch Vail N Y Istgug4M 3--1940

Registered___ 1940
Lehigh Vail (Pa) cons g 45--2003
General cons 4M-s-------- 2003

Lch V Terra Ry 1stgu g 5s..1941
s* Registered
Leh Val Coal Co 1stgu g 5s. 1933

Registered......... ...
1st Int reduced to 4s-
No price Friday;

Digitized for FRASER Puo
http://fraser.stlouisfed.org/

Nov.

Federal Reserve Bank of St. Louis

1941

—1933

Py Raneo
riaay or
May Last Sale
Bid Ask Low  High
73*2 Sale 7312 73*8
80 82S4 Apr '15
7712 79 May’'15
47*%4 48 4714 47*2
95 109 Deo'l2
- 6D2 Apr 'l
40 85 Mar’'08
69 70 72U 7214
59>8-—— 50's May'15
90 Apr '14
100 M ar'ls
82 80 Jan '15
78 .. 78 May'15
L 9012 9012 M ay 15
101 IOH2 10U2 Ma
99'8 100>2 100
10612 M ar’'08
104 Feb 'l
100 Apr’'is5
10378 Apr '15
108*8 Sale 108*8 109
97*2 Juno’ 14
101*4 Safe" 10H4 10
S 9834 Apr '15
101U--——- 10214 May'15
93*8 May’' 14
1111 legk 11012 June’' 14
80 8L 81 81
80 83 Jan '14
68 Sale 68 69%
77 Apr_'12
*84" 'gr- 86 86
63 Sale 63 63
66U Sale 65 663s
102 ----- 102% Apr '15
10314 10434 10312 103<2
101 Feb '15
12212 May'll
Wzlbé 106 D eX'lZ
03 - 103 Apr '15
10312 Aug "12
1111 "4 93 Apr '15
100U Doc '06
"fd* 7B 70 Mar'ls
102 Jan Il
U2 May’12
B2 e e
106 May’'12
87" -8734 87*2 May'15
48 - 99% Dec '13
108 Nov'1l
95 June’'12
88 Salo 8734 88
92 Aug '10
"do’ ' 50 50
Salo 95*4 96
9534 95% 95*8
99*2 99 99
96 Juno'l3
94<2 96 95 Apr 15
118 119*2 11834 May’15
11834 Apr '15
10038 Sale 100°8 ~ 1004
108*4 Apr '15
'94” 'dI'sl 94 May’15
94*2 Apr '14
92% Mar'll
95 May'l4
107*2--- 110*2 Jan ' 14
120°2 122*2 120*2 120*2
136*4 M ay'06
ido™2 1111 105*2 Aug '15
ids'B 107%4 104*2 June'l3
72 80 72 Mar'1s5
12 13 1334 May'ls
828 84 83 Mar'1s
"93"" "94*2 93*2 May’15
9734 Jan '14
"83*2 1111 8512 Jan '15
90*2 June’ 14
<111l -90"8 93*2 Feb '15
91*2 97*2 97*8 J'ly '14
100 Sep Il
"7972 “84*g 83 May'15
83*2 88*2 Feb '13
78*4 Dec '14
e *83
80 " J'ly “'55
85*2 Salo  85*2 "85*2
95*4 Sep '12
"7 "87*2 87 87*4
82 Feb '14
82*2 Salo  82*2 82%
95*2 84 May'14
- S6  Apr ‘15
74 Feb '14
* 77%2 77*2 Mar'15
- 83 Aug'l2
123 May’'99
73 Mar’'ls
71*2 75*2 Mar’'12
80 Apr'15

106  108*2

10038
8884

1 "95*2
8U4 =
997S sale

93
6734 Salo

9975

"98*8

1023s . ..

latest bid and asked this week,
» Option salo.

101*8 Oct '99
78% Mar' 14
838 88

117*2 M ay'lo
94*2 J'ly '12
109*4 Apr '15
114 Fob'll
90 Oct '09

100 May’15
86*2 Mar'15

98" J'ly '08
85*8 Feb '15
997 9978
90*2 Apr ‘15
6734 68
63 Oct
89 89
90*4 M ay'15
93 May'15
94*4 May' 14
98 Mar'll

0l May'1s
9978 May'15

87 Apr '15
99*4 May'15

100*s Feb '15

111*8 Dec "Il

I0U4 Feb '15

105 Oct *13

'00

a Due Jan.

Range
Since
Jan. 1
Low High

73U
81U
7712
38

70*2
58

100
80
78
90

1012
98*2

100
i1c3
106*2

Ido"
98*4
100*4
80*4
do"

88" "8

60
63*2
102*2
101*2
101
102*2
“do"

70

85

87
50"
947S
968

dIvj
117*2

100*4
@

120

105*4

70

102
822

It

85*2

7834

853s
"81*2
86

98*2
86*2

83*2
98

88*2
6733

88*4
90
90

994
99
87
97*4
10534

104*4

6 Due Feb.

78
83
80
49

75
508

100
80
78
90*2

1045s
101

100
105
110*2
102*4
99*4
102*4
84*2
=71
8*4
66
70
103
104*2
101
103
93

75

97

907s
"50

97
101
"95
120*4
11834
10134
"9433

1202

105*2

95

83

89

100*8
86*2

85*8
100

90*2

69

1012

100*8
87
9934

106*8

101*4

2d gold
d Due April,

BONDS
Y. STOCK EXCHANGE
Week Ending May 21.

Leh A N Y 1stguarg 4s
Registered----------------
Long Isld 1stcons gold 5s.-ft 1932
1st consol gold 4s-
General gold 4s--
Ferry gold 4)4s
Gold 4s.
Unified go
Debenture gold 5
Guar refunding gold 4s___
Registered...
NYBAMB 1stcon955 1935
N Y AR B 1st gold 5s5...1927
Nor Sh B 1stcon g gu 5s. 01932
Louisiana A Ark 1stg 5s-------1927
Loulsv A Nashv gen 6s

Gold 5s..

Unified gold 45 1940
Registered .1940

Collateral trust gold 55— 1931

E Il A Nash 1stg 6s

N O A M 1st gold 6s
2d gold 6s
Paducah A Mem Dlv 4s..
St Louis DIv 1st gold 6s..
2d gold 3s
Atl Knox A Cln Div 4s... 1955
Atl Knox A Nor 1stg 5s.. 1946
Hcndcr Bdgo 1sts fg 6s..1931
Kentucky Central gold 4s. 1987
LAN AM AM 1stg4)48 1945
L A N-South M Joint 4s.. 1952
Registered ft1952
N Fla A S 1St gu g 55— 1937
N A C Bdge gen gu g 4)48.1945
Pens A Atl 1stgu g 6s-------1921
SAN Alacons gug 5s— 1936
Gen cons gu 50-year 5s. 1963
L A Jeff Bdge Co gu g 4s— 1945
Manila RR— Sou lines 4s 1936
Mex Internat 1stcon3 g 4S..1977
Stamped guaranteed 1977
Midland Term— 1sts f 55 g-1925

1921
1980

Minn A St L 1stgold 7s__ 1927
Pacific Ext 1st gold 6s___ 1921
1st consol gold 5s 1934
1st A refunding gold 4s__ 1949
Des M A Ft D 1stgu 4s..1935

lowa Central 1st gold 5s..1938
Refunding gold 4s ..1951

M StPASSM con g 4sintgu.1938
1st Chic Term s f4s— ..1941
MSS A A 1st g 4s int gu.1926

Mississippi Central 1st 55— 1949
Mo Kan A Tex 1stgold 4s.. 1990
2d gold 4s 01990

1st ext gold 5s
1st A refund 4s
Gen sinking fun
St Louis Div Is*ref g 4s ..
Dal A Waco 1stgu g 5s
Kan C A Pac 1stg 4s.
Mo K A E 1st gu g 5s
M K A Ok 1stguar 5s--
M KATofT Istgug 5s..1942
Slier Sh A So 1stgu g 5s.. 1942
Texas A Okla 1stgu g 5s..1943
Missouri Pac 1stcons g 6s— 1920
Trust gold 5s stamped— 01917

Registered alg17
1st collateral gold 5s 1920
Registered--—----

40 year gold loan 4s
IstA refconv 5s---
3d 7s extended at 4% -
Boonv St L A S 1st 5s gu. 1951
Cent Br Ry 1stgu g 4s.
Cent Br U'P 1stg 4s--
Leroy ACV AL 1stg5s
Pac R of Mo 1stextg4s
2d extended gold 5s-
StL IrM A Sgencon g 5s 1931
Gen con stamp gu g 5s-
Unified A refgold 4s.
Registered
RIVA G DIlv Istg4s...
VerdiV I AW 1stg 5s-
Mob A Ohio new gold 6s-
1st extension gold 6s------ A1927
Generalgold 4s
Montgom DIlv 1stg 5s-
St Louis DIv 5s
St L A Cairoguar g 4s--——-
Nashville Cli A St L 1st5s..1928
Jasper Branch 1stg 6s-—--1923
McM M W A Al 1st65s...1917
T A P Branch 1st 6s----------1917
Nat Rys of Mex pr lien 4Hs. 1957
Guaranteed general 4s---— 1977

Nat of Mex prior lien 4}$s.. 1926
1st consol 4s -1951
N O Mob A Chic 1st ref 5s.. 1960

N O A N E prior lien g 6s..p1915
New Orleans Term 1st 4s— 1953
N Y Cen RR deb Gswh iss.-1935
Ref A Imp 4)$s . .
N Y Central A Il R g 3)Ss
Registered 19!

Lake Shore coll g 3)is
Registered--—------
JPM A Coctfsofdep..

Mich Cent coll gold 3'As.
Registered

Battle Cr A Stur 1stgu 3s. 1989

Beech Creek 1stgug 4s... 1936

Beech Cr Ext 1stg 3MS..61951
Cart A Ad 1stgug 4
Gouv A Oswe 1stgu g
Moh A Mai 1stgu g 4s...1991
N J June R guar 1st4s 1986
N Y A Harlem g 3Ms-——-2000
N Y A Northern Istg 5s5..1927
N YA Pu 1stconsgug 4s.1993
Nor A Mont 1stgug 5s— 1916
Pine Creek reg guar 6s--—----1932
R W A O con 1stext 5s.-ft 1922
Oswe A R 2d gug 5s--—-- el915
RWAOT R 1stgug 5S..1918
Rutland 1st con g 4HS...1941

Og A L Cham 1stgu 4sgl948

Rut-Canada 1stgu g 4s. 1949
St Lawr A Adir 1stg 5s. -1996

1942

Price Week's Fé?ﬂg:
Friday Range_or
May 21 Last Sale Jan. 1
Bid Ask Low High Low I—ggg
w8412 Sale  84*2 84*2 842
|CG'78 105" 104 Mar'1s 103*4 1042
96*4 Mar’'12 "
852 882 86*4 May'15 85" 87%
95U May' 14
99*4 Oct '06
89 8934 May'15 843 894
101 95*8 Jan '15 B8 %5*8
83*2 84*2 84% Apr '15 832 s6*2
95 Jan Il - .
100 Feb '15 iod" icd8
102*2 Jan ' 14
101 102 Jly '14
* 87*2 91*2 Feb '14
TIZ 1134 113 Apr’'15 110 115
106 10678 Apr '15 106*4 107
92 O3% 93*2 94 91 94*4
94 June’'l4
1111 163*1 103*4 J**n '15 103*4 103*4
104*8 1083s May'14
98*2 "0 102*8 J'ly '14
114*4 115*2 May' 15 1133s 1152
1098 Sale 10978 10978 103 1098
84 Dec '14
*106*4 1064 106*4  106*4 1064 107+2
598 Sale  59*8 59*8 59*8 65
87  87*4 Apr '15 85*2 sg*2
106 111 Jan '13 .
105*8___ 105 Mar'is 105" 105
86*2 Sale  86*2 86*2 86  87*4
99*2 101 May'15 101
*76%*2°—— 80 Apr '15 80
95 Feb '05
101*2 1111 106 J'ly '14
97 Dec '14
107 108*r May'15 107*2 108*8
103%2-—-- 105*8 Feb ' 15 & 105:‘8
100 134 10D4 10134 99% 102*4
83*2 Mar'14
-77" Mar'10
79 Nov'10
101 Oct '09 .
111*2 Mar'15 11*2 HI'S
102*2 110*8 Aug '11 "o
Sale 87 87 92*4
52 50 50 60
62 60 Feb '15 60
848 85 85 86 04
48 60 48 May'ls 00
90 94 91*4 May'15 1 93
97*4 June’' 12
96 Nov'13
87*s 91 J'ly '14
74*2 Sale
59*4 Salo
82
53 55
65
*61*2 64*2 60*8 Feb '15
9934 Dec '13
1111 *78* 78 J'ly '14
94 100  96*2 Mar'15 X2 B2
90 85*2 Mar'15 85*2 88
80*2 81 88 Mar'is 8r7ig 89
96 May'13
1111 "00" 99*2 Jan '14
99 Sale 99 100 99 101*2
90 91  89*2 90 8972 06'8
* 92 97 May'12
89*2 Sale 89 89*2 882 028
44" Sale' "43"  44*8 '3734  53*4
40 43*2 40 40%2 38 499
78 Jan '15 78 78
100 Feb '13 -
80 85 Feb '15 85" 85
75 1%*2 |':\:/|ec %)35
ar’
8 85 85 8M2
97*2 Jly '14
oo sale 9r2 org 19712 lol*2
9778 102 J'ly '14
6378 64 64 637 71
8078 Oct '12
1111 "(53% 65*2 Apr 15 65*2 69
?.’?2‘2 92*2 Dec '13 1109 Hir
112 Apr '15 1
- 114  Apr '15 14 114
72 Mar'15 72 75
99*2 -.  101*2 Apr '15 10U2 101*2
95 Doc '13 " i "
87 Jan '15 87" *87
105*8 106 106*2 Apr '15 104*2 106*8
*106*2 --- 111 Jan '13
101 103*4 Jan ' 14
101 ... 113 J'ly'04
50%4 58 June'l4
17 Feb '13
1111 "84™ 967 Feb '13
50 Apr '14
40"1111 40 May'15 34 41
104 101 June’'14
80 79*2May’'13
1018 Sale 100*4 10134 88*’2 104
87 8734 874 88 A
79*4 Sale  79*4 79%4 79 814
T7%2 eeeee 75*2 Feb '15 752 784
858 86" 88x4 86 84 89
s June '
I "72% 72% May'15 274 75
724 72 May'15 712 72
—— 80 79 Dec '14 .
7% 70*2 May’ 15 6g*4 717
74%2 69*2 Apr’ 15 69*2
*92%2 |11 94% May’'15 93*8 04*4
99 May'll
*80 -—- 88 Oct
B - 95%2 June’ 14
—_— une’
86 Jan '15 86 86
79 87*2 Dec '12 .
101*2 Mar' 15 idl"I2 1d1B
— gg 92 Oct '13
115 13- May'1ls 13 1.134
102" 108*2 103 103 101*4 103*
100*8 Mar’15 100'8 100'8
100 104 June’'10
90 Apr
71 70 Feb 70 70
ad 92  June’09 o .
— 101 101 Mar'1s ioi" 101

e Te May Due June, ft Due July,

119*2 Mar’'12

ft Due Aug. 0 Duo Oct.



BONDS
Y. STOCK EXCHANGE
Week Ending May 21.

NY Cen &Il HR (con.) B

Utica A Blk Rlv u 4s 19227 -J 9532 97 Feb '15
Lake Shore gold 3>%s........ 1997 J-D  83Li_
egistered 1937 J-D. 81 82 Ma
Debenture gold 4s___ 192S M- S 90'4 Sale 90's &rz
25-year gold la. 1931 M-N  90% Sale  90*4
egistered. .1931 7A-N 9Us June 14
Nahon C1 TR 19 5s. - 16858 3 - 3
lahon - 1032 107k Apr '14
Pitts & L Eric 2d 55 al928 A-O 103 Ja?n '15
Pltt(? McK &tYd gu 9323 - ﬂ ]11112 130*8 Jan '09
2d guaranteed 6S 1934 J - 123U Mar 12
Merf eesCAé I{\lllstg 63.1918 "]\/I %
ichigan Central os....... 181 M- 10218 102% May’ 15
Reglstered ................. 1:?-5110 § l\/IJ *101 10312 Ma))// 14
....................... - 98
Reglstered 1940 3 - J 87 ng 14
L &S 1stgold3J%s__ 1951 M- S 90  June'08
1st gold 3tiS..............1952 M-N - sU 81
20 ear debenture 4s... 1929 A - 83 87 & 83
hic* StL 1stg4s.. 1937 A-O - 921 % 91i2
Be |sttered.4.... 1937 A-O Jly 14
epenture 4s..........  1BIM-N = - 7913 7911 May’ 15
West Shore 1st 4s J 8 90 89 50
Registered... J 88% 892 89 89
N Y C_Lines et 2 15-22 M- N 100 Mar’'15
Equip trust 44$s_. 1910-1925 J - J 98 Jly 14
N 'Y Connect 1stgu I1°s A .. 1953 F - A 95U 95.i
N Y NIl 4 Ha d—
Non conv deben 4s....... 1947 S 777 Jly '
Non-conv deben 34£s 1947 M- S eb '15
Non-conv deben 3>is”— 1954 A-O 65 60 (07 May'15
Non-conv deben 4s 955 9 -3 75% 012 76% Apr'15
Non-conv deben _4s 1956 M-N  75*2 76 Apr'15
Conv debenture 3Ms..71956 3 - J 06 60i3 Mpay 15
Conv debenture 6s .1948 J-J 109 Sale 109 10914
Colnls Ry nond cgnv 4s 1930 F 3 7g _
on-conv deben 4s— 1954 ;5 - — 9D2 12
Non-conv deben 4s 195535-.J3 75 oDz Jan
Non-conv deben 45”1955 A-O
Non-conv deben 4s.7 1950 5 - J
Harlem R-Pt Ches 1st 4s. 1954 M-N 89 9914 Nov'12
B &N Y Air Line 1st Is.. 1955 F- A 99I2Jun912
Cent New Er&g Jstgu 4s. 1901 J - 4 79 May' 15
Hartford St B30 M-S
Housatonic R consg 5_ 1937 M-N 10513 -- 105i2 May: 15
Naugatuck RR 1st ™4 1954 M-N 87 Jly'14
N Y Prov & Boston 45 . 1942 A-O 88 Aug’'13
NYW'ches&B 1stser Liy2n'46 J - J 7514 Sale 7534 0
N 1l & Derby cons cy 5s.. 19IS M-N 100 ___ 107 Aug '09
Boston Terminal 1st'4s... 1939 A-O
Neév En Iand cons 5 1945 J - )

ONSOF4S_....ccvvvvevirenn 1945 5 - J 99% Mar' 12
Providence Secur deb 4s.. 1957 M-N = —— Qi2 56 Apr'ls
Erov 9 Spn¥gﬁ8|dlst15t 4855 19501922 ﬂ/l -3 973 Dec '14

rovidence Térm -8 83% Feb ' 14
W A Con East :Ist4Ms 19435 -
NYO &W ref 1st <7192 M-S — 81 79 79
Reglste{ed 35,0 onT_ (91992 M- S 9212 Juno’ 12
955 3 -D 75% I111. 75m May' 15
Norfolk Sou e S 981 F-A -—— 83 94 June'14
Norf A Sou 1stgold 5s... 1941 M-N 101 Sale 101 101
Norf A West gen gold Os... 181 M-A 1iS _ 118
Improvement &extges 1934 r-A 117 — 119 Feb '15
New River 1st gold 192 A-O 13 120 119 Apr'i5
N A ylstconsgzl_1990AO 9l's 92 9 R
Registered V-0 May’ 14
DIV'l lstllenﬁgengzrsll944 J-J 83 Sale g
10-25-year conv 4s 1932 5 -D lOl 1(1212 101% 101%
10-20-yearconv4s___ 1932 M- S 102% Apr
10-25- %earconv4l\7| 1938 M- S 101% 103'2 102
Pocah CA Cjoint4s..11941 J - D 8712 ss bk Ea A,
CCAT 1sté;uar gold 55.1922 3 - 1 102 1054 Jan '13
ScoV &N 45 199 M- N =romv 92 9 91
Nor Pacific prior Ilen g4s.” 1997 -3 91 Salo 91 7]

egistere 97 3 92 0% 91

General lien gold 3s.1TMTa 2047 FE e3rssale 632 6%
Registere a2047 3 Fo- 65% 63 Mar’
St 'l:)alI:I]I Duluth Div g 4s’ 1990 ’ IZS) 82 ... l90% May’ 15

ul S Llne 1 u 5s -

Qt Stflg §£ F-A R4 1106 1100 Appr T
ter ertificates. - Ul
f %?rﬁ £ J%E-Flcﬂ'u 150 e 115
........................... 7 A-O 100% Jan 15

]stconsol old 4s 19081 -D 8 ___ 87 Feb'l4
ash Cent Ist gold 4s... 1948 Q-M 81% Dec '13
Nor Pac Term Co st g 0s. 1933 7 - J 111 Sale 111 11
Oregon-Wash ist Aref1s..1961 3 - J --—---- 858 g5 ay’
Pacific Coast Co 1st g 5s...1940 J -D 952 %62 9%6% May' 15
Pennsylvania RR 1stg 4s... 1923 M-N % ay’'
Consol gold 5s.......w..... 1919 M- S 102 May' 14
M-N  9714-— 97%Ma%'015
MN8N
- i 'S 9
whe 1900 PO 1065 sl oo, 1R

General 4y2a when Issued 1905 g7>8 Sale 97% 97%

AIIeg Val gen guar g4s... 19492 M- S 92*8-—- 94 ay'15
RR :Istgu4sgl%0 F-A 913 91 Ma r'II

Phija Bait &W Istg 4s.” 1943 M-N 964 - 9% J'ly 13

Sodus Bay A Sou 95529247 -4 102 Jan '03

Sunbu?\( Lewis 1stg 4s.1936 J - J
Ra Cangen4s 1944 M- S "9834 Feb '15

Pennsylvania Co—
Guar 1st gold 43$s.. 921 wlom 101% Apr '15
Registered L1921 5 99s - 100 Apr'15

Guar 3>4s coll trust reg A. 1937 M- S 84 84% Apr '14

Guar 3Ms coll trustser B. 1941 F-A 84 86  84% Mar'15

Trust Co ctfsguC%gM .1916 M-N 9914 ...  99% 9%

Guar3%js trus’ 10423 - D 83 Feb '15

Guar3Ms trustctfsD 1944 J-D S3  84ia 84 Jly '14

Guar 15-25-year gold 4s.. 1831 A-O 9412 . 9% May' 15

40 year guar 4s ctfs Ser E. 1952 M-N . 9131 923 May' 14

CIn Leb"A Nor gu 4s 1942 M-N 85 93% Apr '14

AN L Y )
jen gu s ser J-J 3i____ 101% Nov' 13

Leriedg 1947 B2 AG 1003 - N8

Int reaucea to 3Usi 11942 A-O s84% 91% Fe% 12
Series C 3Ms____ 943 M-N 83U__ 90%Oct '12
Series D 3°s T ...... |||I050 F-A 83 84% Dec ' 13

ErleA Pittsgug3Hs B..1940 J -3 84 86% May' 14

GESeR* IC...l...t. ....... ii'k ...... 19?&({]] - % _7 6 J'ly
ex lstgu S.. - 972 97% Apr

Ghio Conect ]%13 L T88 M- § 85" My IT

55 1927/ M-N o214 1111 109 Male
ToIWVAO u4MsA 181J- 5 98w .. 99 Jly'14
Series B 4> 1933 J . 3 98% 100  98% June 14
Series C 4s... 1942 M- S 93% J'ly 'M
PCCAStLgu 1940 4-Q  ------ 097S 100% May’ 15
Series B guar 192 A-0 e 100% % 59
Series C uar 1912 M-N 101% Feb '15
Series D uar " 1945 M-N 93% Apr '15
Series E 34 %u old 1949 F-A [ P 91% 91%
Series F uar go 1953J - D 9514 Jan ‘14

ries G 4sguar............. 195M-N 9334 Sale 933

CStLAP consgSs 192 A-C 105 ay' 1
PeorlaA Pekin Un 1st g Os. 18221 8' l\'l: 101%-——- 101% May 35
Pero l\glarquette—Re IS 1955 . ]J 20 25 l'\:/lgy 1

Refunding guar 4s.............. 1955 . 3 19 Dec '13

Chic A West Mich 5s 1920 - D 73 May' 14

. . R
. OpIEJIg Prce, .Frlday, latest bid aud asked. | 1,5 Jan. t Due Feb.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Price
Friday
May 21

id Ask L

Week's
Range or
Last Sale

Range
Since
Jan.

Low High
99 07
81% 84%

£
)
8BJ 92%

10238 102%

7978 81
784 83
91% BHA
78 Ml
89 912
S7<4 8%
100 100

94% 95%

78
&
01 1355

sebe B

r. L.
55 552
. 007

8% Flw

7i% 0
11 JTo
18 118

9("5 09?1
87% 88%
&t 105%

101 1051
831 0L

90 9
853t B%
83 92
62 66
61% 63
0B 9%

109% 111%
102 102
100% 100%

. 1%
83% 88

9%
96 97

071 no,
001 10
07 ngl*g

1007 l0?,4

07,8
978
93%

V-0V
OV el
]m ]
100 10h®
8% v
83 8390/0
By ¥

% 94%

Y7 150

inn*
im 2
mi

00
.001
imi
no e
O JI%
M 0%

ik 1513

e Duo May.

BONDS Price Week's
N. Y. STOCK EXCHANGE Frida Range or
Week Ending May 21. May 21 Last Sale
Pere Marquctto (Con.) id Ask Low High
Flint A P M gold os__1920 6.0 g5 &% %0 Mar'15
]stﬁonsol gDoI e 113%9% (l)\l 71% ... 68 Mar'l
Pt Huron Div Ist s - 68
PRIpINS R ml%(?g Tas 1o 5 A o
_||p ine Ry rsfas 55 65 May'14
SSh& LE Istgbs. 1900 A0 ~1089% . 108%Ma¥14
1stconso| gold 5s 1943 J j 113% NoV'i
Reading. Co gen gold 4s___ 1997 J - Saio 93 94%
Registered 1997 Salo 93 93
Jersey Central coll g 4s...1951 A-O Sale 93 93
SR Y By 259 AP ) - )
L 63 May’
St Louis A San Fran gen 65.1931J -] 105 108% Apr 15
General gold 53............. 1931 J - jJ 097s Sale 998 10
St I*& SFRR eonsg4s.. 199 J - 75 Jly 14
General 15-20-ycar 5s.. 1927 M-N 45 ay'i
Trust Co certifs of deposit 46 May'15
do. Stamped.. 12 N
Southw Div 1st 55... 1947 A-O 93 Dec '13
Refundlng gold 19510 -0 67 May'15
Registered........,....... 1951 J - 3 80% Mar'1
Trust Co ctfs of deposit 71 66 May 15
do Stamped 69 Ma%} 15
K C Ft SA M cons ges 1928 M-N 107 107% May 15
K C Ft SA M Ry refg4s.1936 A-O 71 May'
KCAMRABTIstgu5s. 1929 A- O 95 Mar'ld
St LSW 1stg4s bond ctfs.. 1989 M- N 74% Salo 74% 77
2drg 4? |nc(3]'ne bond ctfs. pl989 Jd-J - 63 55 Feb'ls
e I Fer Setgig 5s. ol 3 > T 80 G2 ooy 1o
c_Gra er u 0Jan ’
S A AN Pass 19 QUG 45 103 T - T coreee
sFANPJstsk gss 1919J - J  100% 101  100% May' 15
Seaboard Air Line 1950 A-O g % 75 Dec '14
Gold 4s stampe 1950 A-O  78% 80 May’
Registered.. 1950 A- O
éd us&ment4S 3 E Aé) 64% Sglge 64 64%
efundini - 66 % May' 15
Atl BIrm 30 yr 15t g 45, eI933 M-S .20 o a3 NaY
Car Cent 1st con g 4s 9] -J 84% 85% Mar' 15
Fla Cent & Pen 1st g 1918J - J 103% Jan '13
Ian gr ext g5 943\3 - {J 104 Nov'12
~ Con ------------ J- 1007a '
G R Bl Stonss ol 30 12 e fpr s
gcac%{&No lstgug 5s.. :&g%%\] -J 101 102 ay'i,
J-J 101% Mar '15
Southern Pacific Co— y
Gold 4s (Cent Pac coII * -D 8% b 829
%egls é 5' ) ]i ﬂ-D g% g%h bg-?’14
20 year conv 4s. 01929 M- S 81 Sale 80%  8i%
20 year conv 5s... ..1934J-D 99 Sale ggy, 999
Cent Pac 1st ref gu g s, 1949 F-A  86% Sale i 87%
Registered..................... M9 F-A 88 ge% Mar 15
Mort guar gold 3Ms..*1929J-D  87% 838  87% = 87%
Through St'l, gu 4s 1954 A-O 84% 85 Apr '15
glu\%éﬁ'\r\/ll]st 2% T Wi 0 10800 MaTs
ila ugbs. . -
Iloll.JSst EAWT :é& g T 1933'\2/I-NN 99 102 %8%%JAapr{ 8%
uar 5s re -1933 M- 9 % J'ly
nAY 4 gasintgu_ 1637J - J 100% 10096 Sy 14
Gen gold Jsintguar...1921 A-O 94  94% 94 Apr 115
¥V N Wdiv 1 stg 6S 1%301M-N 05 108 ar 11
Loumana We& _'gtss 184215 ﬂ %?,?A]JAEE i
Moygan’ La&T ist 7a_. 1918 A-O, 10534 10/%J'ly 11
{& Y 1 e G
No of al gstar ..1938 A-O 112 Feb'07
Ore A Cal 1st guar g 5$ J-J 1006Salo 100%  100%
So Pac of Cal—Gu g 5s..~ M- N 101*2 Nov'13
So Pac Coast 1st glsjtéls 9. 1937 J-J "91% T 912 Sep_'12
San Fran Terml 4s.71950 A-O 79 Sale 78% 7%
Tex &N Ocongold 5s_ 1943 J- J 96 Apr'14
So Pac RR 1st ref 4s 1955 J- J g6%Salo 864 87%
Southern— 1st cons g 53 1994 J-J 99%Sale 99%2 100
Registered.............0...... J-d ----- 98 100 Aug'13
Develop A gen 4s Ser A... 1956 A 64% 64% 64% %4%
Mob &Ohiocoll trfe4s... 1938 M- S 66 70 7172 Apr '15
Mem Div 1stg 44$ 5s 196J-J 98 9% 99% 9%
St Louis div L1951 J-J 83% Apr ' 15
Ala Cen 1st ss .. 1918J- J 101% June’ 14
Ala Gt Sou sAS5s..1943J - D 98% 99% May'l1
Atl & Char A L 15tA4%jsI 44 J - J *H 94% Apr '15
Atl * Danv Istg 4s.. 1948J-J 0O 83% Apr 'L
.................... ..1948J-J 82% Fob '12
Atl A Yad Ist . 1949 A-O 79% Dec ' 14
ColAGrcenv Istss.......... 1916 J - J 10006 Jly ' 14
ET VaA Ga D|v g 53 1930 J 102% May’ 15
Con 1st gold 5s 196 M-N 6
E Ten rcor lien g 55 1938 HI- S %w] Jly 14
Ga Midland 1st 3s. . 1946 A-O - 64% May' 13
Ga Pao Ry I3ts 93..........1922 3 - J 106%* 106% Apr ’ 15
g b o 183 - VI8 iy
p%* 3¢ Prior Tren g‘Ss‘ j 100%__ 105% Nov' 12
Mortgago gold 4s........... 9 Mar’'13
g R n efstSSSEmpd I%XSA 102"" Sale 102
ich « Meek g5 - N 73 Sep '12
So Car A Ga Ist ...1919 M-N 10010100% May' i
Virginia Mhl ser C 6S 1916 M- S 100% Mar' 15
Series D 4-5s.. 1921 M-S 103% Nov’ 12
Series E 5s.. 1926 M- S *1021- 102 Dec’ 3
- ... 104 Mar’
8%nerallz'55 1]9%1 Ml% *Ji.%%) 1
VaJ;t So’ Wgos gussss 2003A] OJ 1809 101 101 I\Dllar’Jl?F:1
cons, ear - 88 ~2 Dec ’
W ORAW ISt oy Ju ds " 194 F-A & Juno 13
Tpokane Internet Istg 5519553 -J 93 95*2 Juno' 14
St I* Ist g 4>4s-——- A-O 94% 9% g9y Afar 15
Ist con gold Ss 1894—1944 F-A 101% 14 101 May’ 15
Gen refund s fg i J 136 83% Mar’ 15
St I M Bridge Ter gu g ss -
Tex A Pac Tg 5% Y %8% J B —95% Sale 182 Ma&;ols
2d gold inc es ~...722000 Mar 40 29
LaDiv BL Istg5s 1931 J-J 90 95 Mayll
o AOC et e, 105 FDEA 5 158
ol St g 5S..c.cvoeene - b '
Western Divglstg 5s........1935 A-O %8;%% ﬁﬁg Jjg
General gold 5s........ 1035 J-D 100 F*14
Kan A Ist u g4ds.. . ar'ls
2d 2 O)‘ 192
Tol PAW st gold 4s
Toi,, Wgﬁ{d 45
Coll tr 4s Ser A 19
Tor Ham A Buff Ist'g 4s. Tt 1940 J -
Ulster A Del Ist cong 5s..
Ist refund g 4s................. 1952 A-O 74 Mar'ls
Unloa Pacific 1st g 4s 1947J-3 98 Sale 9% 968
Registered 1947 J-J 95 B2
20~ -year conv 43 L1927 3-J 8% Salo 89w 92
90%
ore R AR coivg 45,1988 Y B By e
ore Short Lino Ist g es... 1922 F-A 107% 110% 108 108
GudP Tt B ..lmgjb I 183 /éﬁ% ».
———- - 0
1933 J f} ’%820 108 May'll
Vandalla cons g 4s Ser’A.. 1055 F-A
Consol 4s Series B 1957 m n 92% ﬁ?ay 1
Vera Cruz A P Istgu4Ms.. 1934 J - J _____ 9 94 Oct'12
Virginian Ist 5s Serles A 1962 M-N 9504 96 950 9%
Due Juno. ADuo July. *Due Aud. | o Oct. p Duo Nov.

14

Range

Since

Jan. 1
Low High

0
65% 69
65 65

91% 95%
X022 B3
91 9%
63 73
106*2 108*2
99 101%
51%

51
49

35
32%
32%

632 71%
612 71%
60% 68
107 110
69 732
42 80
55 55
50 6%

73 80
99% 100%

8 832
59% 71%
06 70

8l 82
84% 85%

100%2
101% 101%
81% 86%
80*s 83%
95% 1017s
86 90
86% 86%
87% 89
85 87
102 102%
103 103
105 107
9B B2

100 1022

99% 101*2
7% 82%

83% 89
98% 101

62% 69
71*2 76

98% 997t
80% 83’3
A% A3
83*s 85%
102% 102%
103*2 104%
106 106%

102 102%

100 101
1004 100%

95% 99%
Due Dec.



BONDS g3

N. Y. STOCK EXCHANGE £5

Week Ending May 21. =

2d gold 5s.......... - ..1939 F-A
Isl lien equip  1d ™ tiS««19«1

J-J

Dct&ChExt 1stg5s_ 1941 J - J

Dlv Istg3'As......... -1941 A-O

ToI&Ch DIV 1stg4s__ 1941 N- £

Wab Pitts Term 1stg4s___ 1954 J -D

2d gold 4s___ 194 J -D
Wash Terml 1stgu 3Ms___ 1945 F- A
1st 40-yr guar 4s, T 1945 F-A
A-G
A-O
INncome 5S..........c.coeeeee <293 Nov
Wheeling & I.E I1stg5s___ 1926 A-C
Exten & Impt gold 55 1930 F- A
RR 1st consol 4s 1949 M- S
Winston-Salem SB 1st4 s . 1960 J - J
Wis Cent 50-yr 1st en4s 1949 3 -3
Sup & Dul dlv & term 1st4s'36 M-N
Stroot Railway
Brooklyn Rapid Tran g 5s..1945 A-O
1st refund conv gold4s__ 2002 J - J
6 ear secured notes 5s__1918 J - J
City 1st con 5s..1916-1941 J - J
UKiyli dlotum,.. 1J11
Bklyn Un EI ]stg 4-55---1950 E ﬁ
Kings County El 1st g 4s. 1949 l; ﬁ
Nassau Elec guar gold 4s. 1951 i]: ;&
i-J
J-J
Det United 1st cons'g 4MS..1932 J - J
FtSmith Lt & Tr 1st#5s 1936 Rd- €
J-D
F-A
Hud €Manhat 5s Ser A___ 1957 F- A
Adjust Income 5s 1957 EoA
Interboro-Metrop coll 4Ms 1906 A-O
Intcrboro Rapid Transi
1st & refunding 5s.......... 1966 3 -J
Manhat Ry (N Y) cons g 4s. 1990 ﬁg
Metropolltan Street Ry—
X 7th Av 1st 69 58.1943 J - o
Col 9th Av 1st gu g 5s..1993 M g
F-A
Refunding A exten 4M8--1931 5 - I5
Gen A refund 5sser A____ 1951 1_\]
Montreal Tramways Ist A ref
30-year 5s Ser A.'............. 91 J-J
New Orl Ry A Lt gen 4Ms.. 1935 J - J
N Y Rys REATref4s..1942 J - J
30-ycar adj Inc 5s «1942 A-O
N'Y State Rys 1st cons 4Ms. M- 6
Portland Ry 1st A ref5s 1930 M- h

Portland Ry Lt A Pow IStA

Th|rd Ave Jst ref4s...

Union Elcv (Chic) 1stg5s 1949 ﬁ/lo

N

United Rys St L 1stg 4s OJ
o
J

St Louis Transit gu 55 4 A-
United RRs San Frs f4s... 9 7 A-
VaRy A Pow Ist Arefbs 1934 1-

Gas and Electric_Light
Atlanta G L Co 1st g 5s. 1947 J -D
Bklyn Un Gas 1st cons g 5s. 1945 M-N

Columbus Gas 1st gold 5s.. . 1932 \(J?— lJ:

Detr0|t Edlson Ist’colTtr 5s. 1933 J
EgOLNY Istconsgbs__ 1932 M-

Kings Co EI LAPg 5s.“

Convertible deb 0s...
Convertible deb 6s. .
Ed EI 111Bkn 1st con
Lac Gas LofSt L lstg s eI
Refand ext Istg 5s.........
Milwaukee Gas L “1st 4

NYGELII&PgSs ........ 1948
Purchase money g 4s

%

20+ QmmOOOZUmQ

. 1922
1939
919

%@
mnz §ﬂ°ﬂ~<§>0hzz>>>zh

z Z»oPoa

Pacmc GAEICoCal GAE
Corp unifying A ref 5s-----1937

UZ>ZZ0 <« (pn® U,)>

3
zzrz

Refunding gold 5s...........

o
[

Con G Co of Chi 1stgug 531936

Mu Fuel Gas lstgug 5s. 1947
Philadelphia Co conv 5s___

yzz

Syracuse Lighting 1st g 5s..19%651 -D

«No price Friday; latest bid and asked. aDuoJan. dDueApril. « Duo May. ffDuoJune. SDueJuly. *DuoAug. o

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Price Week's T2 Range
Frida Range or =3 Since
May Last Sate o Jan.
Bid Ask Low High No. Low High
@3 BN 92 2% Y 8 9%
S%% Mar’ 15 89%
65 75 Apr 14
23 22% 24% 16 21 H#
2S5  26% May' 15 22 27
24 1% 1% 7 1% 27
24% Mar’ 15 23 2%
O'a Salo 19% 2% 529 19 30
«... 101 100 3 99 100
e Au%élZ
58 ____ 58 55 60%
0612 66%Mar'ls_ 66 2%
02 8 8% Apr '15 6 8%
A7 7 2 6 Do
5 7 8% May 15 892 8%
3 6% 8 '15 7 8
2 1 78 y 15 % 1
% 1 % May'15 %
81% Mar’ 15 81% 81%
91% 65 Mar’'15 65 65
67 ~Oo 86 54 719
ioiu Sale 8 1013 n 10134
752 7612 764 76 1 75 782
19 17% I 1 1% 17%
98 loo 100 r'is 100 100
9512 Nov'K
92 N{ar T5 92 92
64% 64% 64% 65%
832 84 r '15 84 84
8111 Sale 84% p84% 3 84% 87
8 85% Apr '15 84% 85%
102 Sale 102 102% 15 100% 103%
80% 81 3)% Mag90 — 80 8%
9% Sale  99% % 93% 100%
100% 101  100% May'15 — 100% 101
101 May*13
99% 100 . 100 100 1 99% 101%
99% IOl 99% &8 2 9% 100%
806 82% Apr 15— 8% 83%
84% 82%Jan '15 82% 82%
72 73 75 Apr'ls 78
94 9% 94 94 9%
101% June’ 12
74 Sale 73% 74 7 65% 79
84 Jan 'u
98%
0 pr *14
74 Sale 73% m74a% 28 73% 7%
Salo 26 26% 47 26 2%
7% 0% 74% 76% 111 73% 7%
97% 98 97% 98 126 97 9%
90 90 Mayl_ 8 91
88 8 91 May'ls~ 8% 91%
100 100 May’ 15 — 99% 101
%% 9 Apr . 98 99
98% 101 MJ
80 ar 14
101% 100'8 Deo *14
9 2% Feb 15 92% 92%
9% 102 Nov'12 -
94 MUhFeb T5 _  94% %%
8 78 Feb'l5__- 78 78
70 70% 70 0% 9 70 73%
51 Salo 50 51 50 55%
- 86 8 Apr'l5_ A 8
97 9%Feb’'5__  99% 9%
85 92 Maru
100
* 9%
103*2 Feb '13
81% Salo 81 81% 15 7% 82%
T%Sale 75% 76% 20 75 82
100% 109% 106%  106% 1 105% 107
95% 97%
%% J'ly '14
65 90 87%J Iy 14
___ 63% 63% May'15 63% 63%
60% 5% Mar'ls —  59%% 5%
“A5% Sale 45%  47% 10 40  55%
89% 8S5% May'15 — 88% 8%%
101% 101% Maﬁ%g%‘t
103% 105 103% % 3 103 104%
97 Feb'15 97
114% Sale  114% 116 59 109% 118%
98 100 991. 100
102% 103 102% i 101% 103
l(XJ% May’ 15 100% 100%
B 100 Feb’
101% 12 May 15 101% 103%
92 Mar'14
14 102% 104%
110% 113 113 113 3 113 113
113 122% Dec ' 12
115% 118  110% May’ 15 115 118%
87 8™ ()
100% 101  100% 101 3 100% 101%
99% 100 100 1 97 101
90 91 91% May'15 0% 91%
10llo 10134 Jan” *14 .
103 27 mill 10.39
83 4 85%
104% :I.O(P/o May 15_ 108% 100%
99% I0I  99% A? 157 9% 99%
92%J'ly '09
BA 9% 93% A 8 91 9%
191 Eeb *14 8% 91
992 an
114% 1143i I\/F 110 114%
100% 1(91334 ay' 15 100% 101%
102 101 101 4101 03
99% 100% 100 May' 15 9% 100%
93 Mar'12
100 Jan '15 100 100
95 95 Feb'15 9% 95
88% 95
99 100% 100 Mar’'14

BONDS £8
Y. STOCK EXCHANGE £ s
Week Ending May 21. =2
Trenton G & El 1stg5s 1949 m g
N
0
576
M- S
Alaska Gold M deb 6s A___ 1925
Bush Terminal 1st4s__ 1952 A-O
Consol 5s 1956 J-J
Bldgs 5s guar tax ex 1960 A-O
M-N
S
. J d
Int Mercan Marine 4Hs___ 1922 'A-
Int Navigation 1sts f 5s F-A
Montana Power 1st 5s A__ ]941 3 - :}
A-O
1': -J
N Y Dock 50-yr 1st 19%1 F-A
Nlag Falls Pow 1st s ......... 1932 /JA_CJ
Nlag Lock & O Pow 1st 5s.. 1954 M-N
Ontario Power N F 1st 5s__ 1943 IF\:/I ’\/1\
Pub Serv CorpNJgen5s 1959 A-O
Ray Cons Cop 1st conv 6s.". 1921 é - i
J"J
Manufacturing & Industrial
Chem c5s 1925 A-O
Conv deben 5s 1924 F-A
Am Cot Oil ext 47As pl9ls Q- F
Amer Ico Secur deb g 6s 1925 A-O
Am Smelt Securities's f 65.. 1926 F-A
Am Spirits Mfg g 6s 1915 gll ?
Am Tobacco 40-year g 6s__ 1944 ﬁ %
Gold 4s 1951 F-A
_ F-A
Am Writ Paper Istsf5s__ 1919 jM’\f
J-J
M-N
Cent l.eath 20-year g 55 1925 A-O
Consol Tobaccd g 45— 1951 ’fﬂﬁ
1st 25-year s f 5s 1934 M-N
Cuban-Ara Sugar colT tr 6s.. 1918 A-O
Distil See Cor conv 1stg5s.. 1927 A-O
E 1 du Pont Powder 4Hs__ 1936 ﬂ B
Gen Electric deb g 3Ms........ 1942 F-A
Debenture 5s 1952 M- S
Genl Motors 1sEFen 65__ 1915 A-O
Steel deb 47s 1940 A- O
M-N
Int Paper Co 1stcong6s__ 1918 F-A
Consol convsfgbs — 1935 ﬂ/l - g
Lackaw Steel 1st g 5s......... 1923 A-O
st conbs Series A 1950 M- S
Li ett & Myers Tobac 75s.. 1944 A-O
. 1%1 F-A
1944 A-O
L1951 F- A
1921 A-C
Hen& ret 6sseriesC___ 1921 A-O
J-J
M-N
M-N

Railway Steel Spring—=

Latrobo Plant 1stsf5s 1921 j Ol
Interocean P 1sts | 5s — 1931 ﬁ )
M-N
J-J
J-
J“
us ealty* Iconv debg5s 19243 - 3
U S Red & Refg ﬁ 1931 J - J
U S Rubber 10 -yr co tres.. 191ISJ - D
U S Steel Corp— (c M-N
S f 10-60-yr 5s re dlge3 M-N
Va-Car Chem 1st 15-yF s.1923J -D
West Electric 1st 5s Dec 22 J-J
Westinghouse E <M sf5s; 1931 f.‘ -OJ
Coal & Iron .
s
Col F&I1Cogensfgbs 1943 F-A
Col Indus 1st'& coll'5s gu..1934 F—é
3 -
J-D
F-A
Gr Rlv Coal & C 1st g 6s ft1919JA -0
-3
J-
J-J
Tenn Coal gen 5: i
Birm IMv :Istconso 65 1917 d
Tenn Dlv 1stg 6s___ —al917 A

Va_lron Coal&Coke 1stg 5s. 1949 M S
Telegraph & Telephone
Am Tclep * Tel coll trds__ 1929 J - J

'1-
20-yr convertible 4478 M-
Cent Dilst Tel 1st 30-yr 5s.. 1943 I-

]

Metropol Tel & Tel 1sts f5s 1918

N Y Tel<€ ]st&genszHs 1939

Pac Tel 1st5s 1937
South Bell TeI AT 1sts 531941
West Union coll tr cur 5s__ 1938

Zomo - ZTPZCTO

Northwest Tel gu4Hs g..1934 -

U

Price Week's gg Range
Friday Range or [=¥%} Since
May 21 Last Sale @ Jan.
Bid As) Low High No. Low High
99% ... 101% June' 14
97 1% 9 Mar'10 gg 18(1)
102% Mar’ 15 9% 1024
100% Dec *11
100 103 1022 102% 1 102*2 103
73 750 73 May's 70 73
135 145 127 135 16 118 150
26 902 93
85 85 2 8 8%
85 8% ; 8 90
8 85 85 i 83 87
1021. saie 102 103 3. 98 HI
122t» Sale 123 204 97 140%
12212 Sale 119% 123 58 94% 140%
42 Sale 42 43 54 46
A% 40% - 42 5 332 45%
41 Sale 40% 41 2 3B 5
90% Sale 90% 91 75 88% 9R2*2
ggx2 Jan '1
83 Apr *4
100 Jiy '}
T% 75 Apr’ 75 75
J:I:%Olo/lol% 100% Apr '15 100% 101
0
90% 89% Mar’ 15 89% 91%
9B T U Ma y15 B2 B%
86 90 Feb’ PO 9D
87% Sale 87 87% 24 80% 8%
118 sSale 113 10 103 130
92  92%Feb 14
“08% 103% Jan '14
100 101 101 101 5 99% 102%
2 93 92 R 3 92 9%
100% 100% 100%  100% % 99% 100%
83 83 892 g 80 892
104% Sale  104% *2 33 103% 1052
8:53 __ 92%Apr’'15 P2 P2
1202 Apr '15 120 121*8
121% lvFay‘ 1l
97 Apr *15 97 B8
64 64 1 59 70
10244 103 2 10034 103
99% 100 28 101
0% 91*4 115 1
?"‘2 % 6 96% 992
/%Jan 15 9/% 9%
May)‘lS 04% 97%
B mayis L % B3
- a 4
51% %4 T2 46% 56%
892May'15 84 90%
8r2Jly ‘14
% I% 2 T4% 19
1010;1 Ap105:|5 7 102 105*2
0Apr 15 100% 101
— 50 PTei — IR
9934 9% 9% 14 99
100 ' Oct ‘13
161 101 5 100 101%
%  T% 9 8% 82
40 60 50 Apr T5 38 50
91 92 R 2 18 B2
60 70 69 692 9 65 75
122% 123% 123 May'15 122 124%
100% 100% 100 1 9% 102
121 121% 121% 121% 2 121% 124
99 9% 9% 9% 3 9% 102
100% 102% 104% May’'15 _ 95*2 110
100 103 102 May'15 9 110
834 . 8 85
97  9r2 13 95 9978
97  97% 97% May’15 90 98
97% B\ B% W% 13 95% 98%
NO% 91% 912  91*2 3 90 93
R-2 Sal 22 R0 8 9% D%
%/ 990/ % oo i ) 5
b b b 11 9717 100%4
76 %0 Ma??;‘g 75 75
91% Jan_' 13
0 73 72 6 66 76
25 30 Apr'ls.... 20 30
T0% 103% 1022 102% _10 101*8 103*8
101% Sale 100% 101% 237 99% 102%
101 Salo 100% 101% 6 99% 1022
9% %6 9B K2 6 9%
101% 100% 100% _ 8 1002 101%
102% Sale 10002  102% 708 89% 104%
9% 100% 9% 9% 1 98%
85 92 Jly'14
78 O 75 May'ls 7B 78
89 87 R
70 (L) 7%% MayVIIF 70 42
P28 ssx4 Apr'15 88%
BT 1 9% Feb A &2
90 95 102% Apr '06
90*4 93 ar'14
80% 88 86*4 4 86*4 88
82 ris 7% 82
D & 82%A r '15 7% 1
100% 101 101 ay'15 100 101%
101 101% 101% Apr'15 1004 101%
o1 101% 101% Apr 15 100% 101%
*103*: 2 101 r
82 85 82 ay'l5 __ 82 86
87% 8 8% 882 30 87 8%
92 R P2 3 9% %
100% "Sale 99% 10044 79 96 1034
gg% 9% 9% May'15 __ 98% 99'8
75 T 79'Apr’la
N% 96 % 95 92
100% 1002 Mar’'15 . 100 100%
100% 9% May'15 a4 994
101 Dec
@D %% 90% B 9% 9%
9%6% 90% 96 %% 29 9% 98
97 9% 9% 98% 8 9% N9
9% 97 May'ls __ 96 9772
91% 93 92 May'15 88*'s 93%
90%___ 902Mar'ls ___ 902 W02

Oct. J Due Nov. jDuo Dec. jOptlonsale.



SHARE PRICES—NOT PER CENTUM PRICES.
Saturd Monda¥ Tuesda) Wednesday Thursd%y Friday
a) ) a a a 3 a) .
May May 1 May May 19 May 2 May 21
B4 99v4 993 993 *9P8 B4 982 99 *982 99
J99°2 100 097 WA 982 99 2980 99 Last Sale 992 Apr' 15
180 *_ 180 *178 180 178 178 *178 10
=2 (6 77 78 78 78 75l2° 77 77 77, 18 78
*120 125 =*120 125 *120 125 *120 125 Last Sale 125 May’ 15
2 Bm B B T o;m P Mm%
*232 *232 *232 *233 235 235
_ 10 " —_ 10 Last Sale 10 Mar'15
452 *45*2 45 *46 50 Last Sale 45*2 May’15
__ 158> 158%2 15872  Last Sale 158 Mar’15
el60 110 *I06 110 106 106 *106 110 *106 110 106 106
*155 *155 *155 155 155 *155
*g 09 *66 70 *06 69 *67 70 69 TBI
*13 117 *113 117 *113 117 *113 117 Last Sale 115 May' 15
*86*4 87 87 87 *86*2 88 12 88  *86*2 88
. 98 04 94 9 9 99
*6 7 04 *5 63 Last Sale 62 May'15
*30 41  *39 399 *39 40 39 39 3B’2 39
61 628 62 638 6134 @12 a*2 622 62 mgsonaG‘Z?S
*151 151 151 151 151 151 *151 - 150 :I%l
*15 ¥ 20 *5 20 *15 20 20 20 20 20
*12334 121%4 *124*8 125 ~ 123'2 123%2 *124  124°2 *124*1 1244
Last Sale 80 Mar'15
*120 125 *120 125 *120 125 *119 125 Last Sale 125 May' 15
L6l 62261 G 01 6l 61*2 612 62 62 6175 6178
b 85 8 8 8 8 *84 8
508 504 524 5234 a%:% 5% 51 502 *50f2 52
® 2 94 9%‘1‘ P2 91 R 94 9H4
22 *Q 2 h B, F4 23 2%
P O (R
113 113 15 114 15 114 14 115 115
118 119 119 1194 119 1194 1194 119 118 119
*7 30 P2 0 27 30 i 30 Last Sale 21”_ Apr'15
83 84 832 832 832 8 g U2
*65 66 *602 6/ 66 66 66 66 65 65
*98 99 *98 99 *08 99 99 99 *08 992
*% 9 % 9 3 9 6 2 92 g8 88
17 17 *17 20 18 18 *8 20 184 184 18 19
G2 *912 12 *g2 12 10 10 B4 94
D008 e T0u oo Tu 10 1200 150 14 s oy
*10078 1012 101*2 101*2 101*2 102 103 103 103 102 108
794 794 797 80 80 80 79 80 92 *718 192
g2 82 *85 8 8 8 *86 88 *86 87 *85 87
*186 186 186 *185 *185 W___ *185
’”*% 3 *pmp 3 *pp 3 <o 3 LastSale % Apr'
*11%2 13 1] *11 *11 Sale 12 Mar'15
*33 __ *40 *40 *10 Last Sale 35 Feb'15
*25 30 *25 30 *25 30 45 30 Last Sale 34 Apr'15
129 130 129 129 129 130 *129 130 *129 130 1292 1297
154 153 154 153 153 153 154 1531154 153 153
*16 164 *16 168 104 *16 162 16 162
108 1084 103 108 108 108 108 108 108 108 1074 1074
24 2 33 BA BB ¥ *33
*2&15 30 *2? 30 *2? 3(1 *‘2€19 012 29 »
X * 192 > ? *1 r
130 13}% 1322 1360 133 1342 1332 13&” 132 133
57 B4 8 B4 582 534 @ 61* @ 603
284 2878 287S gz 2834 08" 28's 284
518 528 638 534 5235 62/ 5pp 53 53 53N
105 105 10578 106 *106 106* *105 106 105 105%4 106 106
W) 22 2% 2 2" 20 * ) 3
375 385 334 380 380 380 385 385
4 32 33 U 4 3™ B B2 B2 HY AB XK,
3 3 34 3 3 21 34 3 33X 3 3
co 50 522 544 52 52lo 522 52la 5212 53 53 534
63 6L 678 6684 654 o) 6/8 664 &% 668
BHA 34 32 P4 B4 /s 353 452 47% 46'8 475
64 7 3 ™ 7 * 7 T4 Zh " U V2
3 34 =3 34 3 3 3 e 3
504 61 613t 632 61 &34 634 68 68 704 69 T
6034 62 632 64b 63 , 6% 63 63 01 632 04
545 30 565 5/0 560 570 563 575 585 585 585 590
*18 19 *94 20 18 19 *8 19 184 18 18
4%4 4178 43 432 424 4Ba 422 422 34 432 432
472 434 50 52 50 51 492 602 512 5% 51%2
34 ¥ * 4 3 4 3 4 Last Sale 4~ May'15
11*8 l@ w2 UB 112 UN 112 112 1192 112 *112 12
9 10 1 92 10 B 10 94 10 92 au
74 79 80 829 79 814 79 w2 T34 88, 80 82
28 26 282 29 28 28 28 288 28 22 23 28
18 194 194 2 *19 21 *I9 21 19% 194 20 204
2655 X655 28 28  *28 289 *28 2812 20 *28 282
*/0 80 *70 80 *70 80 *70 80 *70 .80 .70 .75
7 7 8 8 8 8 8 8 *Q g4 *712 8
;g%l% % o 43 43 44 :{;‘% gg *M27 43 * 43
*ggx2 892 86 88 *8r2 90 90
25 2512 4 28 252 264 *26 %2 ;gﬁ 27 *%2 261?
4% 4% I 4B wugh 4% 1A 6 2% 8 1y
3 2% 3 3 ) 3 ;w3 3 24 \
18 12 1 122 12 124 *U8 122 11T 12 2 122
3*4 64 *612 7 64 62 4 7 62 62 *&2 1
3 L2 3 W *29 34 *po D A 3
1234 134 132 14 13 132 132 132 132 138 :lﬁ? 14
64 2% *5 52 5 5 5 54 5 54 )
213 24 214 23 23 3} 2334 *24 244 24 248
xP2 2 FIP2 2 A3 2 AR 13 IB 2 xR 2
65 663 70 68 682 68 68 632 692 *69 6B,
14 14 *I1*4 1131 *1378 144 *1378 144 133 134 HU HU
si3 9 %ﬁ 104 92 B M 92 10 92 92
w5 @8 6. 6 b, 6V O bs B 54
30% 31 32 302 31 P8 A4 332 3t 303HF 3158
24 3, 3 3 22 22 22 22 2% 22 2% %34*?
B* U 4 32 24 24 3 22 22 2%
#p 5 57 B x57 § 5 i34 434/ 40 5
517 51 54 54 *50 53 *5034 53 52 53 52 53
74 74 77 7 75 2 77 18 77 @B 77 18
132 134 142 144 U4 HY 144 *14 4% 48 148
82 2 8 & % 832 % 42 84 84 84 M
21*8 zZe 23 24 23 2213 23 23 2333 2338
50 , 53 52 538 54 52 64 54 553 531 66%2
2 %4 24 g 234 émm 28 3. 2 22 2'8
7 82 8U 82 84 84
A N A X - E- iR Y
30 30 30 25 25 20 .20 *20 30
28 253’75 282 2%‘11 2%2 29334 28 28:%2 2872 2%3 284 2%34
i |
A2 a0 33 3 B X wi oo I b4 B 3
> 52 %5 5B 54 5J 54 52 52 52 5 58
*35 * 35 40 20 *35 *35 *35
R %4 U2 TG O} A2 34 FW 3B 37 P4 308
4372 M AL MDA A4 A M4 45 45 A0 45
24 B s 3 ]_%73? U BB o 2% B U 28
12 27 12 12 2 12 2 12 2 122
612 63] 633 62 63 632 O34 64 642 644 648
BB 2L A rE 8
«
52 63’:4?1 504 58 5% 52 5 5 5 5 56 58
M 14 *1 2 18 1B *1 P4 *nd4 2 *P8 11U

' Bid and asked prices.
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5 Ex-stock dividend. ft Ex-rlghta. a Ex-dividend and rights.

25 pr
pref. .25
100 Feb Apr
pref 100 102*4Jan 27 10934Apr 28 103*4 Dec
Minin
255 Adventure Con 9 25 1 Jan22 4\2':;{” 22 1 Apr
77 Ahmeek 25 240 Jan 25 395 ay 7 Apr
25,192 Alaska Gold 10 20i4Jan 6 40FApr22 19 July
3.470 AI?omah MiRing-—————-— 25 45Feb 10 434Apr * Dec
Alfoucz % 5 684Apr26 342 Jan
1,441 Amalgamated Copper. 100 503aFeb 24 mﬁ)r 22 49 Dec
69,878 Amer zinc, Lead A Smelt- 25 475 May21 4
3,835 Arizona Commercial 6 912 Apr 22 222 Nov
275 Butte-Balaklava Copper.. in 2 Jan 10 _434Apr 22 1 Nov
61,242 Butte & Sup Cop (Ltd)__ 10 72 Apr 30 24 Nov
2,594 Calumet A Arizona 10 5U2Feb 23 Apr 53 Dec
276 Calumet A Hecla 5 630 Apr 22 350 Dec
110 Centennial... 25 15 Jan 12 Apr 22 14 Jan
480 Chino Copper. 5 FPfaJan 6 Apr 26 30%4 Dec
6,535 Copper Range Cons Co... 100 Jan 13 4Apr 26 29 Dec
Dal¥- est 20 17sJan 21 531 Apr 22 12 Nov
880 East Butte Copper Min... 10 Jan 6 Apr 23 8 " Dec
1,509 Franklin - .. 25 42Feb 5 4U Apr 22 2 Nov
1,587 Granby Consolidated------ 100 58 Jan 7 9412Apr27 60 Deo
018 Greené-Cananea 100 23*4Feb 1 *2Apr 22 21*4 Apr
1,015 Hancock Consolidated__ 25 Jan 18 24I2Apr 29 11 Dec
25 Hedley Gold 10 29MJan 19 28 July
200 Helvetia Copper. 25 25Mar 2 .95 Mar29 25 Jurie
230 Indiana Minin 2 24Jan 21 102Apr 22 3 r
3 Island Creek Coal ~ 1 41 Marl8 47i2Jan 16  44%2Dec
1255 pekodlccoo—— 2 woann AN G B
, sle Royale Coppor. an
50 Kerr L%ke PP . 6 58 Apr 20 378 Mar
10 Keweenaw Copp: 25 2 Marl7z  4i2Apr 20 May
958 Lake Copper 25 52Jan 27 18 Apr 24 Nov
La Salle Copper 2 38Jan 7 9 _Apr 34 Dec
50 Mason Valie 5 1 Mnrll  412Apr 27 14 Dec
3,350 Massachusetts Consol___ 25 3 Jan 17 Apr22 2 Mar
Mayflower 25 4 Marll 8 Apr22  394Jjune
125 Miami Copper. 5 103Jan 2 29 Apr20 104 Dec
120 25 3 Apr 22 50 July
1,523 Mohawk.......... JET 25 40%4Jan 82 Apr26 39 Apr
130 Nevada Consolidated 6 15aFeb24 17 Apr27 10 Dec
2,930 New Arcadian Coppet__ 25  42Feb 24 Apr Jan
170 Nlpissing Mines 5 Feb 67* Mar29 5 July
0,915 North Butte 15 22%Jan 25 3B Apr 26 194 Deo
545 North Lak % Jan 28 Apr 23 .05 Apr
25 B0OMar 4  32Apr 29 *1 Apr
25 713 Apr 22 253 Nov
25 33B2Mar 8 682Apr 21 44 Dec
25 9313Apr 2 64 Deo
€ 12 Jan 7 17 Apr2Z  12*4Dec
Y. 25 50 Jan 16 95 Apr22 5178 Dec
645 aK/l onsolidated Copper. 10 2G4Apr 0 15 Dec
1,019 st Mary's Mineral Land.. 25 65 Apr23 28 Dec
415 Santa Fe Gold A Copper.. IC 1 Marl7 3% Mayl2 1 Jan
1,200 c 1U4 Apr 20 4 Nov
515 Shattuck-Arlzona 10 1S4Jan 6 33 Apr26 18 Dec
1,000 South Utah M A 3. 6 10Feb 4 .35 Mar31 .10 June
1,550 Superior 25 2272Jan 0 A4A1?2Apr 20 ov
2,190 Superior A Boston Coppor. %{51 1 Mar 3 42Apr29 4 Nov
389 4512Apr 3 21*2 Dec
850 Trinity.......ovniii, 25  2aFeb 11 78Apr 30 234 Nov
200 Tuolumne Copper. _ 1 20Jan 2 .03Apr 14 .23 Dec
3 50 20 Feb25 41'sMay 1 214Deo
Do pref 50 472 Apr r
1,320 Utah-Apex Minin 5 U Apr 20 * 14 Nov
1,220 Utah onsolldateg _ 6 9*iFeb 26 Apr 20 8*4 Jan
736 Utah Copper Co 10 483 Jan 0 73 Apr 26 458 Nov
25 1 Feb26  4*aApr 1 Mar
26 13, Jan 18 58 Ma Ha Dec
&C 25 70 Apr20 30 Dec |
190 Wyandott 25 .50Mar 3  2UApr 2 3 30 Jure!
*Unstamped. <2d paid. <0Half paid

Sales STOCKS Range Since Jan. 1 Ran%efor Previous
of the BOSTON STOCK ear 1914.
Week EXCHANGE . .
Shares. Highest. Highest.
Railroads
5 Atcb Topoka A Santa Fe-_100 9234Feb 23 10438 Apr 21 88*4Nov 100 July
Do rof 100 97 Jan 15 99*2Apr 15 Jan 1018 Feb
2 Boston R Albany.. 170 Mar 5 198 Jan 12 175 Nov 195 Jan
133 Boston Elevated--- 100 75 Mayl2z 90 Jan 5 77 May 101*4 July
Boston & Lowell- —-100 109 Feb 26 126"2Apr 30 150 De¢ 179 Feb
305 Boston & Maine----- 100 20 Feb 13 37 May 4 0taJuly 55 Jan
2 Boston A Providence------ 100 225 Jan 235 May 225 May 255 Jan
Boston Suburban Elec Cos— 10 Mar23 10 Mar24 7 Mar 72 Feb
Do &)ref 50 Jan 8 50 Mnr23 50 July 60 Jan
Boston A Wore Electrlo Cos
)0 pPrefe-aemiaeniioe 39 Jan 20 40°2Apr 27 35 July 40 Jan
ChicJune Ry & U SY_._100 157 Feb 13 158 ar 160 Mar 163 Jan
35 o0 pref — 103 Jan 12 110 Apr 21 103 Dec 107 June
1 Connecticut TTIver 100 140 Feb 25 105 Jan 12 162 Nov 200 Jan
2 Fltchburg pref 100 51 Feb 9 75 Jan 5 75 July 03 Jan
Georgia Ry & ETec stmpd-100 114 Apr 20 120 Feb 115*2De¢ 124 May
20 Do pref............ 100 854Apr 9 88 Mar 3 83 Jan  88AApr
3 Maine Central 100 92 ar 4 99 Apr29 7aJan 99 ar
Mass Electric Cos 100 ol2May 3 _82Jan 7 9 Apr 14 Jan
95 Do pref stamped 100 382May20 56 Jan O 54 Deo  66*2Jan
955 N Y N H 4 Hartford.......-100 Feb 71 Apr 2l 497aJuly 778 Jan
Northern New Hampshire.100 90 Mar 9 98 Apr 29 100 M 112 Feb
67 Old Colony. 100 143*2Jan 2 157 Apr 9 140 July 105 Jan
55 Rutland, pref 100 15 Marl7 21 ay 0 19 May 30 Jan
10 Union Pacific 100 1102Jan 4 134 Apr26 11034Nov 1633tJan
Do pref. ... 100 793 Marll SO&Fob 11 82 Apr 85 Jan
Vermont* Massachusetts-100 105 Feb 9 125 Apr 20 115 Jan 130 Feb
185 West End Street.... .50 61 Mayls 722Jan 25 65 Nov 75 Jan
1 Do ..50 84 Apr28 932Feb 4 82 Deo 05 Mai
Miscellaneous .
177 Amer Agricul Chemical-__100 48 Jan 5 59i2May 5 4744 Jan  69*4 Mar
125 Do _pref 100 872 Mar2s 932Apr 16 89 Dec 98 Juno
180 Amer Pneumatic Service._ 50 14 Marl7 3 _Apr 14 2 Dec 4 Jan
16 Do pref S50 10 May 3 192Jan 9 17 Jan 22 Jan
472 Amer Sugar Refining 100 100 Feb'24 114 Apr 23 94 Mar 110 Jan
100 Do _ pref 100 109 Feb 6 1152Apr 26 108 Mar 115 Deo
1,269 Amer Telep & Teleg 100 116 Jan 4 1234Apr 17 112 Nov- 124 Jan
American Woolen 100 162Apr 6 21 Apr 16 11 Mar 15 Mar
n o pref..... 0770100 77 Feb 6 90 Apr23  724Mar 83 Jan
105 Amoskeag Manufacturing___ Jan 20 67 Apr23 5792Dec 67 Feb
45 Do pre 98 Jan 19 101 Feb 6 9734June 100*2 Juno
125 Atl Gulf* WTSSLines. 100 4 Feb 24 13 Apr 30 5 Feb 9 J
535 Do _ pref 100 9/SMarl2 23 Apr30 132May 164
40 East Bostori Land 10 g4Feb24 _134Apr 5 92 De¢ _[4*2
%% EdlsonlEEICtr{cllllum ll%% %ggm&/l%y%g %g(anJAan %g 234 Nov 265 Mar
eneral Electrlo € r 137 Deo FaH
180 McElwain (W 1) Istpref. 100 100 Apr 23 104 Mar29 "982Nov 102 Jan
214 Massachusetts Gas Cos___100 78 _Apr 8"8Apr 22 764 Nov *8FtD
8 0 r%)re 100 85i2Apr 9 922Jan 28 85 Nov 90 Maf
5 Mergenthaler Cinotype__ 100 Feb 8 200 Jan 4 200 Dec 216" Fun
Mexican Telephone: 10 *4Apr 20 4 Apr 20 24May 3 Jan
Mississippi River Power..100 12 Jan 15 124Feb 8 18 July 38 Feb
Do pref 100 35 Feb23 4612Jan 26 55 June 70 Jan
New Eng CotftonYarn__100 20 Apr 15 20 Apr 15 20 Apr 30 Jan
Do _ pre 30 Apr 17 35 Apr15 338 Dec 69 Jan
67 New England Telephone.. 100 127*2 Apr 143 Jan 29 128 Nov 141 Feb
180 Pullman™ Company. 100 150 Feb 24 1634 Apr 29 148 Dec 159 Jan
34 Recce Button-Hole 10 16 May G 184Jan 2 16 Jan 20°8 July
246 SWift* CO....ocevvvniiinins 00 10434Jan” 4 llO"ZﬁJr 5 101*2 Nov 1074 Mar
268 Torrington 28 Mar 35 May 4 27 Fel 3l May
4 pref 25 2655/Iar25 29 Ma i]: d
€l

2*aFeb
14 Feb
59  Juno
«2% May
473 Feby
47% Feb
4 Jnn



Outside Exchanges—Record Transactions

Boston Bond

In bonds at Boston Stock E

Record.— Complete record

xchange M ay

15 to M ay 21,

of transactions

incl

" Week s Sales/or  Rangesince Jan. 1
Friday .
Bonds. Salesy Low. %gh Shares. Low. High.
Amer Agric Chem5s.. 1928 i 100, 4 $3 000 994 Jan May
Amer Tl & Tel 4%~ 1959 (8]%{4 8 000 8654 Jan 89)4 Aprll
20- year conv 41 .. 1933 "166"  99*4 100 13,100 954 J April
Atl G&W I SSL 5s.. 1959 65H 66 8.000 60" J 71 April
Gt Nor CB&Q4s 1921 9% 9% 2000 9% Jan 96)4 May
K CMem & BIrm4s.. 1934 2 82 2,000 8 May 2" Mal
N Eng Telephone 5s.. 1932 10014 101 13,000 82)4 Jan 101)4 Fef
Pond Creek Coal 65.>1923 1,000 May 98)4 April
Swift & 1944 954 95%4 1,000 94X Feb 96)4 May
Western TeI & el5s. 1932 4,000 94*4 Mar 7 Jai
Chicago Stock Exchange.— Complete record of transac-
tions at Chicago Stock Exchange from M ay 15 to M ay 21,

is as follow s:

Range since Jan. 1.

both incl., com piled from the official sales lists,
F i Week's SaJes/or
rida Rangi
Stocks. Par. Sales Low. igh. Shares Low.
American Radiator___100 357)4 357)4 370 21 357 4 Ma
Preforred .......... ... 100 7) 13@ 138 13 2130 Fe
Chic Pneumatlc Too0l..100 54 534 54 0
Chic Rys part ctf 1" 86)4 89 100 86 4 May,
Chic Rys partctf "2" . 25 254 46 23 April
Chic Rys patt Ctf 57 D4 44 55 4 April
Chicago Title & Trust. 100 208 208" 209)4 40 205  Jan
Commonwealth Edison 100 133 133)4 20 133 May
Diamond Match......... 9% 9% 74 90 Mar
Hlinois Brick 63 63 40 60 ~ Feb
National Carbon........ 100 134 134 20 119*4 Jan
Preferred 1 119)4 119)4 10 118*4 Mar
People’s Gas LT & Coke 1154 1 116%4 66 113 May
Pub Scrv of No 111, com 100 80 80 8L 5 Jan
Preferre 93)4 94)4 70 93)4 Ma}f
uaker OatsTo, prof.. 100 105)4 106 Apri
ears-Roebuck com— 100 136  132)4 136)4 1379 al31)4 Mar
Preferred................ 100 123)4 123)4 10 J
St%w \4Var Speedo, com. %% 64 2o 1%* 211 1,278 2l 6135})4 Aprl
referrel
Streets West Stab CarLIOO 2) 2 Ap
SWift &CO....ooevevnnnnne 100 107%4 107)4 108 756 104*4 Jan
Union Carbide Co__ 100 155 = 153 4 358 144)4 Jan
Union Switch & Signal. 50 9 25 95 Mar
U S Steel, common___100 52 52U 110 38H Feb
Ward, Mont & Co, pref 11 iii 43 1104 Jan
S
Armour & Co 4)4s.-1939 )4 9z+4 $7,000 91 - Jan
Chicago _Rys 5% 1927 G o Lo 9434 Mar
Chicago Telephone 5s. 1923 100)4 100)4 100)4 99)4 ﬂan
Commonw-Edison 53.1943 1008 100" 100)4 16,000 100 Fag
Dla Match con deb 05 1920 03 103 104 Fe
den Gas 5s 1 od)4 944 2,000 92 Jan
St eaide 4*48 1924 o 33)4 g 000 54 N
uth Side Kiev
Swift & Co 1stg 5s. . - 1044 % 06 23000 944 Jan
a Ex 50% stock dividend. x Ex dividend.
P hiladelphia Stock Exchange.— Record of

tions at
M ay 21,

the Philadelphia

both inclusive, co

Friday

Sales. Low

Stocl Par
Alliance Insurance .10
American Gas of N J-.100

Stock

m piled from

Weeks Salesﬁor
El;—hgh Shares.

164 16)4 56
001004 2

Exchange from

M

High.
390

65*4 May

an x 71)4 Aprll
1By A
110;4 Mar
165 Jan
*99)4  Jan
60" Aprl
114  Mar

92)4 Feb
Feb

96)4

transac-

ay 15 to

the official sales lists.

Range since Jan. 1.

Low.

15)4 Jan
100 Jan
M

Amerlcan Railways... 50 4 30)4 30 ar
Baldwin Locomotive-.100 49 43)4 49 30 Feb
Buff & Susq Corp v tc.100 11 11 53 11 May
Cambria Iron.......... .. 50 2 42 7 41)4 Mar
Cambria Steel 404 484 1179 41 Feb
S TR e e
ec Storage Batte "
General As d halt. v 100 25)4 25 2514 375 24 Mar
Preferre *04  65)4 5 60 Mar
Insurance Coof NA.. 10_____  21)4 21)4 9 21 Jan
Lake Superior Corp.. .100 7%14 7 4 755 5, April
Lehigh Navigation... . 50 4 %)4 734 1455 T1°A ng
Lehigh Valley--——- 50 71)4 7% 4 188 65 J
Lehlgh Val Transit- . 50 14 L 100 %814 Jan
Preferred 50 29 150 4 Mar
Norrlstown 50 zl36 4 138)4 6 zI36)4 May
Northern C?ntral . 50 7 83)4i 834 84 101 894 May
Penn Sal 50 0 36 ar
Pennsylvanla & 53)4 52)4 53% 717 51H Feb
Pcnnsyl Steel, irof — .100 49)4' 49)4 50 107 49)4 May
Philadelphia Co_(Pitts) 50 33)4! 324 34)4 A7 4 '\M/Iar
Pref (Cumulative 6%) 60 i 39 39 22 Jar
Philadelphia_Electrlc. )5(: 7| 284 244 2150 2;)4 N
Phlla Rapid Transit.. 7 8 348 ay
P e chDiS Trachon: 558 7481 1 78 o l'l% »* Mg%//
Philadgaia Traction. 50 204)4 22414 1 ziMy* May
Readln - 50 71%4 70" Mal
Tono-Belmont Devel.” 1 4%, 4)4 44 2342 34 Fel
Tonopah Mining___ 1 7 H 329 8"‘4 Feb
Union Traction 50 30)4 31)4 948 30 May
United Gas Impt 50 82) 2 4 649 %*4 Jan
United Rys Invest__ .100 104 16)4 20 B Jag
U S Steel Corporation.100 53*4 51)4 4 17,271 Fel
Preferred 1100 105*4 1054 % 103 Jan
Warwick Iron & Steel. 10 94 94 4%*4 Feb
West Jor & Sea Shore. .50 50 50 2 Mar
Westmoreland Coal... 50 61 614 160 58  Jan
Wm Cramp & Sons...100 31)4 30 31)4 1726 18)4 Jan
crip—
Cambria Steel serin.. 1916 98 0 692 95  Feb
do Feb 1917 97 % 97 1197 95 Feb
do do v 1917 07 95 97 39,197 9% Ma
Phlladelphla Co scrlp 1018 03 B 109 80  Fel
Amer Gas & Elec 5s. 2007 5% 85*4 $9,000 85  Jan
? 854 854 1300 85 - Jan
Baldwm Locom lst53 1940 02" 102 3,000 100)4 Mar
S S
REsSRP AR it D¢ 3% Dalih
68)4 68)4 500 58" Mar
.]ames F * Clear lst4s '59 90;4 00)4 2,000 90 April
Keystono Tel 1st 55.1935...... og)4  94)4 ,000, 90  Jan
Lake Superior Corp 5s 1924 28 28 5000j ~_ May
ehigh C&N cons 4)4s '54 98 994 36,000 97% Jan
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High.

16)4 Mar
104" Feb

4 April
Biam
id
10
50

63 r|I
33 ﬁ/lpay

98)4 April
9734 ﬁprll
97

93 Aprﬁ
86)4 Aprll
April

103)4 /'-}ﬁml
79 Fe

ril
9034 'ﬁ/lpay
95)4 April
450 ]

an
100  April

Treat's S\?\lleeeﬁa' Range since Jan. 1
Frida) Range. ek. i
Sales.y Low. Ei—|igh. Shares. Low. High.
Lehigh Vail cons reg 6s '23 109*4 109*4 $6,000 1094 May 110 Jan
Gen consol 4s 2003 894 90 , 87 Feb 90
Gen consol 4)4s__ 2003 98)4 98)4 16000 97 Feb 100 Apr
Lehigh Vail Coal 15t5s '33 104" 104 1,000 103 Jan 1044 Jan
Leh Vail Tr ref&mp 5s '60 86 8 86 May 88 Jan
Penn RR temp ctfs 4)4s 60 103)4 103 10324 20000 103 May 105  Feb
Temp ctfs 4)4s----- 1965 97 97 97%4 157,000 97 IMay 974 Mag
Phil B & Was| :Lst S. 98 98 9B ,000 974 Jan el
Phlla Elec tr ctfs 5s..1948 101)4 101)4 101*4 5000 100)4 Jan 10234 Jan
Small 1948 0l 101*4 2,106 101 Jan 102)4 Jan
Trust ctfs 45 1950 784 79 7000 774 Jan 80 April
................ 80)4 80)4 4 1,000 79 Jan 80*4 Ma%
Pub Scrv Corp N J 5s 1959 87H 87)4 1,000 86)4 May 884 Fel
Readmg en 4s-—-——-—-1 7 934 93)4 94)4 10,000 91)4 Fe 95 Feb
J-C collat 4s......... 1951 93)4 000 90)4 Jan 93*4 Feb
United Rys tr ctf 4s.1949 744 74)4 ,000 73 Jan  74)4 April
United R s nvest 5s.1926 65 65 1,000 5 Mar 70 ay
West N Pa lst 5s. 1937 102 102 1,000 101*4 Mar 102*4 Jan
General 45 ..1943 75%4 754 4,000 ar 77 Feb
x Lowest Is ex-dlvidend.
Pittsburgh Stock Exchange.— The complete record of

transactions at the Pittsburgh Stock Exchange from M ay 15
to M ay 21, both
lists, given below .

notper cent.

of par value.

inclusive, com piled from the official sales

is Prices for stocks are all dollars per

share, For bonds the quotations are per cent

Weel;‘o Range since Jan. 1.
r
Sales. Low. High. Shares. Low. High.
Stocks— Par.
American Sewer Pipe.. 100 19 19 19)4 320 174 Jan 24 April
Am Wind Glass Mach. 100 18 16)4 19;4 1,010 16)4 May 19)4 May
Preferred........... 100 85 70)4 85 572 70)4 May May
Am Wind Glass, prcf._100 115 240 108)4 Mar 123 Jan
e o U T 00 100 B u 2100 94 b D P
olumbia Gas ec 10)4
N SERgel Tl B f B F R i
Elk Natural Gas 100 111 J_’L(GJ*4- i) 166 102*4 Agrll 14 May
R eargemact - 30 % o 2 S vk % 3
Indergeﬁii?n'm?e_?rm 0. 50 )4 8)4 34 255 4 6 April
N g O O A
Natlgnal Fireproofin 50 ) 54 5% 0 44 Feg 4 April
Prpfnrrfid P 9. 174 18 120 16) Feb 22*4 Ja
Ohio Fuel Oil _ 12 13 284 12 Mav 1554 Jan
Ohio Fuel Supply 43 43 434 865 39%4 AErll 44)4 May
Sty e B0 G 5 4R 8
ittsbur rewin i
|ttsburgh Coal Y 100 22 194 22 1225 16)4 Jan  24*4 April
PO CSER w2 oo AN ol 2
Puro on” common 5 1434 14*4 680 13)4 Maz 1534 Mar
U S Steel Corporation. 100 53 62° 53 30 F 60)4 April
Wcstlnghouso Air Brake 50 129 128 12314 385 11634 Mar 135 April
West'ghouse Elec& Mfg 60 46)4 32)4 Feb 53)4 April
Bonds .
Pittsburgh Coal deb 55’31 92)4 93 $13000 90  Jan 97 ril
W'house EI&MconvSs 1931 102 102" 102 914 Mar 102 ay
Baltimore Stock Exchange.— Complete record of the
transactions at the Baltimore Stock Exchange from M ay 15
to M ay 21, both inclusive
Week’ Sales/or  Range since Jan. 1
Friday %—I Week. )
Sales.’ Low igh. Low. High.
Stocks. Par .
Commercial Credit pref 100 26)4 26)4 40 25)4 May 102)4 April
Consol Gas E L& Pow.100, 105" 105 62 102)4 Jan 10 Jan
ggnasolldgtlon Coal----100 * 2% j% 95211 M]gn
iy Wi ML - N U
Northern Central--------
Pennlsyl V'\?Iaft & Power. 100 6:73 6; 1£ Sg ng 6%34 ,L"\\Egl
LSJ%plgegaRy %tmlpg 22)4 22} 234 2,120 2234 Ma¥ 27  Mar
Wayland BOIl *d Gas-——--5 24 24 465  2)4 May 4)4 Jan
Atlantlc Coast Line RR
B | Elde'ﬁlS Sngia" 193% gZ) gg 1,000 %*4 :J]% & Nllzg
anttraIeI%Stampg ----- 1932 104 104 2,000 101 April 104 April
CharlesC%nRyG*ESleQQ U A 4,000 93 Jan Jan
Cons g SE L&P )4s 1935 87)4 (gé}ﬁ gg)é 299 SZ; " ran 1) 4 ﬁgj
es, small_ I 00 "500 4 Mar 100" April
Consol Ida Coal T TS 1950 88321 88 88)4 5000 8*4 Jan 91  Jan
gon%%nCO%loctl)gtv 6s.. 1923 100 188)4 192 4 2421888 ¥4 I\;llgn 18% Mgg//
it Sath 1ot 45, 1845 87*4 87*4 2,000 84*4 Jan 8834 Mar
Mllw El Ry & Lt 5S..1926 1014 101;4 1,000 101*4 May 101)4 Mg}q
M Seed C O e ot i 10e 000 M % Fe
NO Mol;)I(IJe &C 15%52 1 8‘1934 394 4000 33 Jan 41*4 AE”I
N‘“F%’é“r?s””" 28 13 B 1000 g% M 8431)4 Jan
o Bait Trac 55~ -1942 104*4 1044 1000 104 = Jan 105" Mar
StJosL II* P 5s----- 1937 97)4 97)4 1,000 97)4 May 98 May
Y omeeerdeae LU B DS
o 1548 594 59}4 80 32000 59;4 May 63 Jan
VWWW@We%%%ww@%
a ower 5s----- X
WashyB & A 5s 1941 79*4 80 4,000 79%4 April 81)4 Feb
CURRENT NOTICE.

—The readers of this paper will be Interested in examining the full-page
announcement elsewhero in to-day’s “ Chronicle” of the Sperry & Hutchin-
son Company and tho Hamilton Corporation, of which George B. Caldwell
is President. Mr. Caldwell is well known in banking and financial circles
for his banking activities as former Vice-President of the Continental &
Commercial Trust & Savings Bank of Chicago and the organizer and first
President of tho Investment Bankers' Association of America. Mr. Cald-
well lias set out a whole philosophy of facts and truisms in his argument
“Tradition versus Science,” in favor of up-to-date methods and live sys-
tems, which increase trade, sell merchandise, stimulate interest between
seller and buyer through tho [agency of the company’s green trading stamps.
Tho Sperry & Hutchinson system of trading stamps and the Hutchinson
coupons aro known the wide world over, to-day, among womankind, man-
ufacturers and retailors. Everyone connected with a modern business or-
ganization retailing merchandise to the public will be Interested in his sug-
gestions.



Edw. W. Wilson, for many years located in the First National Bank
Bldg., 2 Wall Street, this city, has incorporated a company under the name

of E. W. Wilson & Co.,

Inc.,
with offices at 100 Broadway, New York.

and Manager of the new company.

“Some Low-Priced Railroad Stocks”

to deal in high-grade investment securities,
T. Stewart Foulko is Treasurer

is the title of a pamphlet compiled

by Jackson & Curtis, Boston and Now York, covering a list of ten railroads

whoso common stocks are selling below $30 a share.

The circular

shows

In tabular form the amounts earned on each of these stocks over a series

of years.

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
AILY, WEEKLY AND YEARL

Week_endiny Stocks. Ra/_i\lroad, italtze(,)l\/_lun. V. S
c. n .S
Mag 21 1018, Shares.  Par Value. Bonds. Bonds) | Bondk.
240,590 519,811,500 $1,007,000 $23,000  $1,000
286,282 23,104,000 1.679.000 63500 1,000
210,163 17,900,750 1.379.0( 98.0(
190,7 16:487,1560  1.576.000 33.000
277,290 23,072,250 .388.000 38.500
291 598 22,936,970 2,053,500 29.000
1,496.637 $123,312,620 59,082,500  $285,000  $2,000
Sales at Week ending May 21. Jan. 1to May 21.
New York Stock
Exchange. 1915. 1914. 1915. 1914.
Stocks—No. shares... 496,637 48,775.470 33,362,4
>mPar value. $123 312,620 $80, 162 350 $4,154.054 095 $2,916,006, 339
Bank shares, $190, 7 $249,900

Bonds.

Government bonds ,000 ,

State, mun., Ac. bonds 2%5,000 $492,500 8%;3888 263,;88%888
BR and mise. bonds..  9,082500 9235000 318676700 282,464,500
%otaiNbonds $9,369,500 $9,727,500  $327,305,200  $308,854,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston. Philadelphia. Baltimore.

Week endint 85
May 21 19 Shares. Bond Sales. Shares. |BondSales. Shares. Bond Sales--
Saturday... 23,130  $15,000 59891 $19,570 153 $19,700
Monday. 32,906 6,000 6,589 77,734 821 ,100
Tuesday 28,542 14,000 8,352 97,76 153 38,200
Wednesday 60,032 17 200 5,202 72,595 827 1,600
Thursday... 53,560 1,700 4,963 84,961 1,175 36,300
Friday. 54,584 2,200 m  65P3] 22,336 479 47,100
Total............... 252,754  $56,100  37.6881 $374,964 3,608 $175,000

New York City Banks and Trust Companies.

Banks Bid Ask Bank Bid As* Trust Co's i

New Yo'k Mech A Met. 215 255 New York  Bid
Amerlca* 5 670 Mcrch Exch. 175 185 stor 355
Amer Exch.. 200 208 Merchants'.. 185 190 HankérsTT.. 425
Battery Park 120 135 Metropolls* 300 340 B'way Trust- 145
Bowe 400 .. Mctropol n*. 1656 175 Central Trutt 970
Bronx Boro*. 225 260 Mutual........ 325 Columbia, 460
Bronx Nat.. 160 ___ New Neth* 210 225" Commercial.
Bryant Park* 140 1650 New York Co 725 825 Empire 295 *

Butch A Dr. t1I20  __ NewYork__ 370 380 Eqwtabl r 410
Century* __ 160 170 Pacific* f201 __ Farm L A Tr 1100
Cha 550 580 r 395 Fidelity.......
Chath APRen 184 190 Peopie’ 225 Fulton 275"
Chelsea Ex*. 125 ProdExch™. 155 1)¢5 Guaranty Ir 650
Chemical ... 400 410 Publlc* R V) Hudson 125
Citizens Cent 164 170 grd 400 r 115

ity . 370 380 con 425 Llncoln Trust 100
Coal A Iron. 155 160 Security* 80  Metropolitan 400
Colonial* 450 Shorman 135  Mut'l (West-
Columbia®=. 300 325 Staf X 135 chester) 130
Commerce .. 165 168 23d ar it 125 N Y_Lifée Tns
Corn Exch*, 300 307 Union Exch. 136 142 A Trust... 940
Cosmopolltn* 85 100 UnIt States* 500 N Y Trust 580
E«3t River.. 75 0 H'ts*. 275 TltloGuATr 375
Fidelit 155 105 Westch Av*. 160 17°5* Trnsatlantlc 200
Flfth WC*__ 4200 1500 Wocst Side*.. 450 Unlon Trust

250 300 Yorkville *.. 525 550 USM r 390

(Earflel %55 UWmt?dh tates 1938
Germ-Amer® 130 140 Brooklyn. estenester.
german.EZS*. ggg Zl%g Eone 5K d* 260 %98

ermania *.. irst........ " Brookl
Gotham 190 Flatbual 134 142 o
Greenwich*—. 265 280" Grecnpolnt.. ___ 150 Brooklyn Tr. 470
Hanover___ 600 615 Hitlsldo* 100 115 Franklin 250
Harrlman.". 300 310 Homostoad*. 80 100 Hamilton — 270
Imp A Trad. 500 510 Mechanics* . 135 145 Kings County 610
Irvin 170 177 Montauk* .. ___ 105 Manufact rs-
LR §8 oo Namion B8 & WO

incoln " National CI Peo) Ies
Manhattan®. 310 316 North Side*. 175 200 Quegns Co.. 280
MarkA Fult. 240 People's 140 150

Banka marked with
Exchange this week.

a (*) are %te banks.

tSale at auction or at

Inactive and Unlisted Securities

All bond prices are “and Interest” except where marked “f.
Stand Oil Stks IOoncI'))ar Per share
Bid. Ask.

; rShare
r Bid.
*16%
1555
> 265

Anglo-Amer Oil new.

Ask
1%

275

1*100 102

L 18

1X223
1**+39
24
1218
1154
1135

128
92
*9
*30

100 205

Northern Plpe Ilne Co.. IOZ% <23

*136
*57

1

Ilinois Pipe Line
Indiana Pipe 1.IneTCo_
Internat Petroleum..” " F1
National Transit Co as
New York Transit Co

Ohio OIl C
Penn-| Mex Fuel Co.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

°lerce Qil (new) *12
Prairie Oil A Gas 308
Prairie Pipe Line___ 128
Solar Refining 230
Southern Plpo [ino Co...100 205
South P Oil 100 270
SouthwetPaPpeEnes 100 104
Standard Qil (California) 109 281
Standard Oil Indlana) 100 413
Standard Qil (Kansas) ...UK 335
Standard Qil of Kentuckylm 244
Standard OH o 100 310
Standard Oil of New .]er .100*394
Standard Oil of New Y'rkiOO 183
Standar OI| of Ohio___.100 415
Swan A Finch................ 100 105
Union Tank Line Co___.100 79
Vacuum Oil 100 200
WashingtonOIT____ 10 *32

_Bonds,
Pierce Oil Com conv 6s 1921 77

Ask
365
435
150
985
470

305
420

203
300
575
136

118
L0
410

260
285
635

10

288
80

Stock

12%
312
130
235
203
274
107

Tobacco Stocks—Per sm

Elec, Gas & Power Cos—
Par\

ar Bid. Aik. Bid. As*.
American Cigar common. 100 107 112 Am Gas A Elec com........ S R
Preferred 98 100 Preferred *47 49
Amer Maching AFdry..I00 70 80 Am LtA Traccommon..100 317 322
British-Amer Tobac ord. £1 *15% 10 Preferred...... ........ ..... 108 110
Ordinary, bearer.........£1  *16 17 Amer Power A Ltcom...100 03 65
Conley Foil .100 300 325 Preferred 100 81 83
Johnson Tin Foil A Met. 100 130 160 Amer Pubiic Utilities mmIOO 30
MacAndrews & Forbes.. 100 195 205 Preferred 62 65
Porto Klcan-Amer Tob. 100 195 205 Cities Service Co Com. 100 53 54
Regnolds (R J) Tobacco. 100 300 315 Preferred 100 57 59
referred 117 120 100 10 13
Tobacco Products com.. 100 54 57 ) 72
Preferred—See Stock Ex list. Consumers Power
United Clgar Storescom. 100 1st A ref 5s 19
nited Cil ar ores New) b _P% Great West Pow 5s (
Young (JS) Co......c....... lOO 160 170 Indlana Lighting Co___100 39
N Sgoptlgwal ....... FiAw gg *58*
ort ern StatesPowercom
Short Term Notes—Per Cent. Preferred 8 85
Pacific Gas A ETcom___ 100 9
Amer Locomotive 5s, '15.J-J 100% 100%  Preferred 10C é‘?”’ %
5s, July 1916.. JJ < South_Calif Edison com. 1C 73 76
nglg‘y:«l{ scrip, Sep 115 AJ:;If_oo)/ Prefer C:j 38 9%
d 0
AMTAT Sub Cos oo, 1016, 1000 10, Standard CasAET(De). o 4
Anaconda Cgp,per 5s ' 17. M- S 82 10006 United Gas A Elec Corp 100 18 20
Balt A 1915.J-D X 1st preferred.... 68 60
4/\ 03% 9 2d preferred . 100 19 21
478 1918 97% 98  Utah Securities C 100 14 16
8'6?3 él é\)lh&g/ 5535 19199 G.JJ—I?] 8%% 90°§a We% notgs—See ShoﬁTelr(% Not68
b Western Power common
ChicAWind 5s, 1915..M-S 100 100% ~ Preferred 10( é%% 518%
Consum Pow 6s, 1917.MAN 97% 99 ndustria
ErieRR 5s, Oct 1 1915.A-O 100% 100% and Miscellaneous
5s Aprl 11 1916 98% 99% Adams Exp col tr g4s '47J-D_ /701 71
578. April 11917 A-O  98% 99  Alhauco Real 100 75 85
General Rubber 44|3TJ .] 100 100% Amer Bank Notecom__ 50 &2 35
Hocking Valley 6s, ' 15.M 100% 101%  Preferred 50 *48 50
Int Harv 58. Febl5 "18. F A 09  99% American Book---
Lake ShA M So 5s Sept 1915 100% 100% American Brass- --100 150 155*
5s Deo 1915............... 10052 100% American Chicle com----- 100 1583 155
Minn Gen EI Gs 1917, .]AD 100 101 Preferred 9 93
Now Eng Nav 6s, 1917.M 94  94% Am Gtaphophone com. 100 2 75
NYCA — Preferred 100 85 90
10012100% American Hardware-—-100 128 129
10012100% Amor Maltin

SulzASonsCo 6s,J nel '16M-S
UnTypew 5sJan15' 16 J-J 15
United Frultés,Mayl ' 17MN 10034

Gold notes 55 1918.M-N 68  98%
Utah Co 6s. 1917 AO 98 9%
UtahSecurCorp 68/22ZM-S15 79 81

New York City Note9—
6s, Sept 1 1915. 100% 101
6s, Sent 1 1916. 1021 102%
6b. Sept 1 1917. 103% 104%

RR. Equipments— PerCt Basis

auip id Ask,
BaltimoreA Obto444s. . 4.60 4.50
Buff Roch A Plttsburgh 4.50 4.40

Equi It A4S, 450 4.
Caro C Incth Ohio Ss 5.10 4.90
Central of Georgia 53... 490 4.70

Equipment 4>$s......... 490 4.70

Chicago A Alton 4s
Chicago A Eastern [Mlnois &
SR
lo In oulsv
ChicStL AN O 5s.......
Chicago ANW4!7s
Chicago R | A Pac 4Hs
Colorado A Southern 55
Erie 5S...ccccvreeniiiciienns
Eqmpment 4Ha___

t 4s
Hocﬂlng VaIIey 45—

anaWhaA Michigan 4Hs..
Louisville A Nashville 5s..
Minn StP ASS M 4Hs...
Missouri Kansas A Texas 5s.
Missouri Pacific 5
Mabile A Ohio 5s..
Equipment 445s
New York Central Tines 5s.
Equipment 44$s
N Y Ontario A West 444s..
Norfolk A Western 4Ks___
S

AAADARRANCICIANAANAALADARNORDDOOOMAN
NI W WG OO O LN UT O~ TTUIN D000 N B OYXD b
SEE88888HRARHEIIISBRIZE3S

DADADOINCIOOORMOIARARNCIOIOIR  BAO
HUAUIOOWOWR EEUIN~UT ¢ N
5585888553 RHASIISLI888 II%5

520 4.9
St Louis A San Francisco 5~ 6
Seaboard Air Line 6s. . 95 4.75
Equipment_444s .. 495 475
Southern Pacific Co 444s...  4.60 4.50
Southern Railway 444s .80 4.60
Toledo A Ohio Central 4s.
Railroads—
Interboro Cons comw 1 23% 24%
Preferred wl.............. 75 76
West Pac Jst55 1933...M-S /32% 34
Street Railways—
B|d As*.

Com'w'Ith Pow Ry A L. 100
Preferred............ 100
Federal LIahtA Traction 100
red 100

Regubllc Ry ATight__ 100
referre 00
Tennessee Ry T A Pcom. 100

Preferred... 11008

FeBHIS:

6%

1st preferre
2d preferred

Wash Ry A EITo
Preferred

B3R

00
100 *91  93%
100 *84% 86
4s, 1951 -J-D 81% 8%
West Penn Tr A Wat Pow 100

Preferred 100

*Per share.
»Sale price,

%
Bond A Mtge

aAnd accrued dividend.
x Ex-dividend. g Ex-rights.

6s 1914

.50 135
100 280

Guar 90
Borden's Cond Milkcom. 100 110 111%
Preferred 100 100 107
Braden Copper Mines, 5 *7 ™
Burns Bros, com.. ~. 100 63 65
Preferreg-------- --100 103
Casualty Co of America. 100 lOO
Celluloid C 100 140 145*
15 20
100 70 80
Consol Car Heating 100 63 06
Davls Duly Copper Co__10  *% 1%
u ont 8& de Nemours
der 100 382 387
Preforred 100 92 %g
Prefer| 93 100
Ernerson Brantlngham 100 15 20
Preferred................... 50 62
Goldfield Consol Mines__10 *1% 1%
Havana Tobacco Co__— %% 3
Preferred 10
g 6s June 1 1922.J-D f--
IntercontlnentIRub com 100 “*7“" g
Internat Banking Co___ 100 99 105
International Nlckel 100 133% 131%
Preferred.. —..100 104 106
Internatlonag) 2 25
g5 /G365
International 105 no
1Ist 6s 1 100 108
Deb 6s 1933 ....... .JJ  97% 100%
Kelly Springfield Tire...100 125 128
1st preferred 100 81 83
2d preferred 100 120 135
Kerr Like Mlnlng 5 <% 48
Lanston Monot 6L 70
La Rose Consol |nes 5 0 0
Lawyers' Mtge Co......... T00 181 188
Leblgb Val Coal Sales...50 155 1¢
Manhattan Transit.......... 20 *2*? %
Marconi Wircles3 of Am__5 