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THE CHRONICLE

THE FINANCIAL SITUATION.

This week's decision of the Federal CourtZatiTren-
ton holding that the United States Steel Corporation
does not contrayvene the Sherman Anti-Trust Law, is
something more than a vietory for the Steel Corpora-
tion itself. It is a vindication of the men who have
been so prominent in its affairs and who for so long
haye been bitterly and unjustly assailed because of
their connection with this great industrial under-
taking. Above all, it is & vindication of that eolossal
construetive genius, the late J. P. Morgan, in whose
fertile brain the idea of organizing this great concern
originated. One cannot but regret that he is not here
to rejoice with his associates over the pronouncement
of the Court that his work, long since accepted s
thoroughly sound from an economic standpoint, is
now found legally perfeet also by the unanimous
opinion of four Federal Judges, who for months have
been weighing all the evidence and all the testimony
in the case, including that which the Government,
with its vast resources and its extraordinary powers
of inquisition, had spent years in gathering. Finally,
the Sherman Law itself will command higher respect,
now that it has been judicially determined that this
law permits differentiation between difforent com-
binations aceording to their intrinsic merits, that all
do not fall under condemnation merely because some
have been found vulnerable.

The fact which deserves great prominence is that
all the vast powers of the Government were em-
ployed to destroy the enterprise, to compel the
dissolution of the Corporation, and that the attempt,
nevertheless, has failed. The suit was instituted
in 1911, when Attorney-General George W. Wicker-
sham, under the Taft Administration, was running
amuck, doing untold mischief in an attempt to

-compel a dissolution of all industrial combinations,

he having then declared in an interview with g
newspaper reporter that he had carefully checked
up the statistics and had found about 100 cases
of combinations that offered prima facie evidenes
of being combinations that* existed in defiance of
the law. 1t was at this critical period, whoen the
determination had been made known to attanck
practically every industrial combination of consider-
able size, that the Steel directors, under the leader-
ship of Mr, J. P. Morgan, decided to aceept the
challenge should the Government carry oub its
threat and proceed against the Steel Corporation.
Mr. Wickersham was seeking to bring about volun-
tary dissolutions and there had been rumors that in
order to escape attack the Steel Corporation was
trying to arrange some kind of compromise. It was
then that the Steel directors took their stand and
issued a notable statement indicating their confi-
dence in the legal soundness of the undertaking and
announcing their purpose to defend it at all hazards.
This was in September 1911 and the purpose of
the statement was to “set at rest rumors to the effect
that they (the directors) are contemnplating any
voluntary dissolution or disintegration of the Cor-
poration,for have any belief that it is subjecet to such
dissolution or disintegration by legal action.” The
statement was signed by J. P. Morgan and Elbert
H. Gary as a committee of the board. Mr. Morgan
never had made it a practice to attach his name to
documents relating to corporate affairg, leaving this
for the executive officials. But on this occasion
he made a departure and appended his signature
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| for the purpose of indicating his confidence in the
legality and wisdom of the course pursued in calling
the Corporation into being. The Court’s decision,
therefore, is a notable triumph in vindicating the
goundness of his judgment. This tribute, at least,
is due his memory. The whole Board, in fact, is
deserving of great credit for having resisted the efforts
at disruption. And the benefits, now that the
validity of the undertaking has been sustained, will
acerue to other combinations resting on a similar
foundation of merif.

In the statement referved to, it was declared that no
negotiations whatever had taken place between the
Steel Corporation and the Department of Justice
looking to the dissolution or disintegration of the
Corporation: furthermore, that the Corporation had
been organized for business reasons and had pur-
chased its various plants to promote such business
and not to restrain trade or obtain a monopoly. In
all its operations, it was observed, the company had
serupulously observed the law and recognized the just
rights of its competitors and the consumers of its
products. No complaint had ever been made
against it by either of these interests. The directors
had, furthermore, been advised by counsel that its
existence was not in violation of the Sherman Act as
interpreted in recent decisions of the United States
Supreme Court. In view of this record and this
advice, it was stated, the directors felt that their
duty to their stockholders, their employees and the
publie requirecd that they should set at rest all rumors
that dissolution or disintegration was contemplated.
In conclusion, the directors reiterated their expression
of belief that the organization was legal, that its
management, was proper, that its property was of
immense intrinsic value and that the Corporation
was & benefit to the publie interest.

This view the Clourt has now sustaihed, and the
directors have rendered an inestimable service in
permitting the test to be made. We pointed ont
at the time that it was in the highest degree repre-
hensible for Government officials to brand all in-
dustrial combinations as offenders or to presume that
they must be offenders simply because the Standard
0il Co. and the Tobasco Co., two peeuliatly vul-
nerable undertakings, had been condemned by the
courts. Nor did it seem to us that the opinions
handed down in those eases sustained the view that
the Steel Corporation was not in all respects strictly
legal, On the contrary, they encouraged the helief
that under the “ruleof reason’ combinations like"the
Steel Corporation would be found valid so long as
there was no attempt to restrain trade or establish
a monopoly.

This is in substance the conclusion to which Judge
Buffington, who wrote the main opinion in the egse,
comes. He points out that the controversy involyes
in essence merely business facts.  All the trust cases
thus far determined, he avers, settle down to this:
that only such combinations are within the Sherman
Law as by reason of the intent of those forming
them or the inherent nature of their contemplaced
acts, wrong the publie by unduly restricting competi-
tion or unduly obstructing the eourse of trade.

All the Judges hold that the price-fixing agree-
ments which may have followed the Gary dinners
but which stopped before the suit was instituted
were unlawful and the Court indicates its willing-
ness to allow the Government to retain jurisdiction
if an attempt shouldbe made to renew price-fixing
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practices, though it is suggested by Judge Buffing-
ton that such matters may now be controlled by the
new Trade Commission. As to the charge of mo-
nopoly, Judge Buffington says that the test of
monopoly is not the size of that which is acquired but
the trade power of that which is not acquired. In
the ten years since the Steel Corporation wasformed
it had inereased its business about 40%, On the
other hand, eight great competing steel companies
had increased theirs even more, the lowest one 609,
the highest 3,700%.

All this is encouraging in the highest degreeand
the entire business world may breathe freer now that
it has been definitely decided that an industrial
corporation managed in the wholesome way in which
the Steel Corporation has always been administered,
with respect for the rights of all concerned—competi-
tors, consumers and employees alike—does not fall
under the condemnation of the statute.

Judge Buffington’s opinion is something more than
a mere legal dissertation. It is a treatise on the
iron and steel trade, with a diseussion of the condi-
tions bearing upon its extension and development, and
the part played by the Steel Corporation in pro-
moting such development. Irom the proofs Judge
Buffington shows that the idea of establishing a
monopoly never entered the heads of the promoters
of the undertaking, that so far from the effect having
been to restrain trade, its influence has been to pro-
mote trade, and that,indeed,in the export business
in iron and steel the Steel Corporation has been a
most beneficial ageney, the growth of that business
following direetly as a result of its efforts.

The discussions in the opinion are so comprehensiye
and goso fully into all the detailsof operations that the
pronouncement of the Court is really an endorse-
ment of all the methods and acts of the Corporation,
and its business policy. The decision is at once a
justification and a certificate of character. The Steel
Corporation at last is fully vindicated. It is true
that two of the Judges, Woolley and Hunt, are not
willing to admit that the original purpose was wholly
zood, but they concur in the general conclusion that
the Corporation is now in strict conformity with the
law. We see it stated that the Government intends
taking an appeal to the United States Supreme
Court. If it does, we doubt if it will gain anything.
The Cireuit Court’s judgment rests upon such im-
pregnable ground, Judge Buffington’s opinion being
oneof the most illuminating documents ever handed
down in a Court of law, that it would seem safe
enough to rest in entire confidence that the decision
will never be upset.

Columbia University signalized her 161st annual
commencement on Tuesday by graduating, in all
departments combined, the remarkable and record
number of 2,160 persons, 240 more than in 1914,
The granting of honorary degrees (this time unusual
in that a woman was one of the five receiving that
of LL.D.) was made especially significant by some
remarks of President Butler to the graduating class
which seem more pertinent than usual to the time.
Having gained from the course a frained mental
habit and a just moral standard, he said, there are
types of mind to be considered. There is “the closed
mind”, by which he means one which has a fixed
formula as answer to every question and as settling
at once all great issues of life by dogma., To the
clogsed mind “the world is a finished product and

nothing remains but its interested contemplation;”
the closed mind may be jostled, but it cannot have
experience. To this mind the Bourbon family has
left & name, but there is another type equally to be
shunned. It is not closed, “for unfortunately it is
open at both ends; this is the type which remembers
nothing and learns nothing.”” No historic family
has given this a name, but some contemporary name
may vet attach to it.

Now open-mindedness, said Dr. Butler, is greatly
desirable, and “it differs both from the closed mind
and from the mind which consists wholly of open-
ings”’. It is ready to “receive freely and fairly new
facts, new ideas, new movements, but while it
receives these it also estimates them. It does not
vield itself wholly to the new until it has assured
itself that the new is also true; it does not reject
that which is old and customary and usual until
it is certain that it is also false or futile.” This
University, declared Dr. Butler, is the product of
liberty, devoted to liberty; “it finds in liberty the
justification and the ground for open-mindedness,
and also the source of those dangers which it is the
husiness of the educated man to avoid."

This seems an admirable epitome of the nature
of penuine conservatism and of the distinetion be-
tween obstinate opposition fo all changes and a
furious eagerness to conceive and adopt changes.
“Prove all things, hold fast that which is good”;
wrote Paul to the Thessaloneans. Our hasty con-
temporaries who can see no progress except in and
by radical changes are indisposed to follow either of
these injunctions, although the development of this
globe from its original stage of mists until now has
followed both; natural progress is not in throwing
away the old, but in building upon it.

The degree of Doctor of Letters conferred on
Mr. Charles R. Miller, Editor of the New York
“Pimes”, comports with and is justified by this
statement of Columbia's position. The man is
known by the great journal he directs. Doubtless,
few of us agree with it in everything, but we can
recognize its open-mindedness, according fto the
University standard. TIts pictorial parts (and we
may recall that pictures in newspapers are modern,
having arisen out of the great development of
photographic processes) really illustrate and really
educate; they are in wide contrast to the daily serawls
that seem to be devised and drawn for imbeciles.
The “Times” has become great in size, almost
uncomfortably so as to convenience of handling,
but it is also a great journal in its news and its
teachings.

The cotton condition report of the Agricultural
Department, issued on Tuesday, and covering the
status of the staple on May 25, the earliest date for
which official information is furnished, was quite
in line with general expectations, and in consequence,
was of negligible influence in the markets. The
report made the average condition in the whole belt
on May 25 the highest at that date since 1911 and
slightly better than the ten-year average. This
substantiates private advices, including our own,
and indicates that whatever hindering influences
there have been—excess of moisture, or lack of it,
or low temperature—they have not been of sufficient
effect to prevent the plant getting a good start in
the main. Specifically the Department announced
the condition on the date mentioned as 809; of a
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normal, that figure contrasting with 74.39 a year
ago, 79.1 in 1913 and a ten-year average of 79.5.
In 1911 the condition as of May 25 was given at
87.8—the highest with one exception (1002) in the
new century—but in August of that year there was
marked deterioration due to drought cufting down
quite materially the expected product per acre while
leaving the actual yield the record up to that time.

Deterioration, as compared with last year, is
indicated in the current report in Alabama, Missis-
sippt and Louisiana, where lack of moisture had
been complained of, but from which relief was ob-
tained in the closing days of May. Elsewhere in
the Eastern portion of the cotton belt, too, dry
weather has been more or less the subject of com-
plaint this year, but not to such an extent ag a year
ago, and consequently condition now is better than
then. West of the Mississippi River, or, to be more
exact, in Texas, Oklahoma and Arkansas, an adverse
factor in the early season was excess of moisture,
but shortly after the opening of May conditions
improved materially, although having been at no
time distinetly bad, with the result that the crop
at this time is also more favorably situated than last
vear. It is evident, therefore, that at the date to
which this official report was brought down, the
cotton crop situation was quite promising, Since
that time there has apparently been further improve-
ment as the weekly weather bulletin for May 31
states that during the week “precipitation sufficient
for present needs oceurred in practically all portions
of the cotton belt making satisfactory growth.
The late planted in Texas is coming up and a good
stand is now reported.”

Bank clearings for May make the best showing
of any month since the breaking out of war in
Burope. But it is not to be inferred that there
has as yet been any marked progress toward normal
conditions. It is true, of course, that much activity
has recently been displayed in a number of lines of
trade and industry but this is in greatest measure
explained by the urgent demands for various supplies
by those at war raising our exports to totals never
before attained. On the other hand, it is to be
noted that we are now comparing with a month in
1014 when a majority of the cities made an un-
favorable comparison with the corresponding period
of the year preceding, notwithstanding which fact
the aggregate for all the citiesJoutside of New York
records a merely nominal gain, It must be ad-
mitted that the situation of our affairs is gradually
improving, buf it would be fallacious to entertain
the idea that anything approaching general prosper-
ity or activity can be looked for until there is at
least some indication of an end to the conflict in
Europe.

Including New York, the tofal of clearings for
May 1915 for the 159 cities represented in our
compilation on the first page of this issue, is $14,-
620,142,566, against 813,164,811,157 in 1914, or
an increase of 11.19%;, this following a decline of
6.8% in the lafter year, as compared with 1913,
and of 4.3% contrasting 1913 with 1012. It is
evident, therefore, that the current total is slightly
under that of three years ago, whereas undernormal
conditions it should be quite a little above. A
number of cities of more or less importance share
with New York in the gain recorded over last year,
Kansts City, Omaha, Cleveland, Hartford, Rich-

mond and Louisville, to the most noticeable extent,
but losses predominate, 85 of the 159 municipalities
being in that category. The augmentation at New
York for the month stands at 19.39% but outside
of this city the gain is merely nominal—0.9%.
Ifor the five months there is a diminution in the
aggregate for the whole country of 3.5%, as con-
trasted with last year, and compared with 1913
51%. At New York the decline from 1914 is
3.6% and outside of this city it is 3.4%. Analyzed
by groups, the fotals from the period since Janu-
ary 1 are smaller than a year ago in all divisions,
except the “Other Western”, where an increase of
15.2% is disclosed. The Middle Section, exclusive
of New York, shows a loss of 5.0%, New England
4.6% (but outside of Boston there is a gain of 19%),
the Middle West 5.8%, the Pacific Slope 5.79% and
the South 5.79%.

Operations on the New York Stock Exchange in
May were of smaller volume than in April, the
Lusitania incident, the torpedoing of the Nebraskan,
and other disturbing developments connected with
European affairs serving to check speculation, and
cause a decline in values of securities. The decline
was, in part, recovered later, but the stock market
lapsed into semi-dulness., As compared with May
a year ago, however, transactions showed an import-
ant increase, the dealings totaling 12,581,040 shares,
against only 4,757,405 shares. For the five months,
moreover, the transactions were 50,925,937 shares,
against 84,066,903 shares last year and 62,166,819
shares in 1913. In 1901 the operations for the
period exceeded 156 million shares, Bond trans-
actions in May were also greater than those of 1914
and for the period from January 1 to May 31 reached
330 million dollars par value, againgt 319%4 millions
in 1914 and 241 millions in 1913. More activity
is likewise to be noted in the Boston stock market,
the five months’ dealings aggregating 5,217,003
shares, or a little more than double those of 1914.

Canadian clearing houses continue almost without
exception to report losses from & year ago, and, in
some instances, of radical percentages. In faet,
for May 1915 Ottawa and St. John are the only
cities showing gains, as compared with 1914, the
decline for the 22 cities being 18.6%,. Losses are
noticeably heavy at Vancouver, Victoria, Calgary,
Edmonton, Saskatoon, Fort William, Medicine Hat,
New Westminster and Moose Jaw. Ior the period
since January 1 the aggregate falls below last year
by 16.49.

Commpereial failures in May were fewer in number
than in any previous month of 1915 and smaller
as well in the volume of indebtedness involved,
thus, apparently, reflecting some improvement in
the general mereantile and industrial situation of
the country, which, on the whole, has been more or
less unsatisfactory for some little time, already
existent depression having been aggravated by
developments in Kurope. If is to be noted, more-
over, that although the number of insolvents in fhe
month this year was much greater than a year ago,
the aggregate of liabilities was actually less, while
at the same time much larger than in 1913 and
heavier than in any earlier year back to 1900. In
one respeet May differed in no essential particular
from many preceding months, and that is in the
important amount contributed to the grand total
by a comparatively few failures.
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Messrs. R. G. Dun & Co’s. compilation, from
which our conclusions are drawn, indicates that the
number of business reverses in MayR1915 was 1,707,
involving debts of $21,053,212 and contrasting
with 1,221 and $23,447,496 a year ago, and 1,246
and $16,803,804 in 1913. The high ageregate of
indebtedness for the period was the $23,771,151 in
1900. In reviewing this May statement Messrs.
Dun & Co. attach more weight or significance to the
number of suspensions than to the aggregate of
liabilities, stating that “further statistical evidence
of improving business conditions is found in the
record of commercial failures, which have shown
a steady reduction, month by month, and in May
made much the best exhibit of the year, In point
of number the insolvency returns still indicate a
mortality above the average. It is encouraging,
however, that the expansion over former periods is
not so pronounced as heretofore, and the progressive
improvement in the failure statistics provides ad-
ditional evidence that general business conditions
are gradually returning to normal.” Manufacturing
casualties were greater in number this May than
last, but the liabilities were very appreciably less,
reaching only $6,721,884, which contrasts with
approximately 10 1-3 millions in 1914 and 8 millions
in 1913. Tailures among traders, too, were much
more numerous than in 1914 or 1913, with, more-
over, a corresponding large expansion in the volume
of debts—from $7,846,495 a year ago to $12,595,669.
Brokers’ and agents’ debts, on the other hand,
notwithstanding n noticeable inerease in number,
dropped from $5,260,812 to $1,735,659.

For the five months ended May 31 1915 the
number of failed concerns, at 10,986, compares with
7,383 and 7,018 respectively in 1914 and 1913, and
the liabilities exhibit a large augmentation, $170,-
574,117, contrasting with $127,218 466 last year
and 112 millions two years ago. This year's aggre-
gate, furthermore, is the heaviest on record for the
period, exceeding by 75 millions the total for the
five months in 1908 and by 1 million the former
high-water mark, that of 1893. The manufacturing
section accounts for 62%] millions of the period’s
indebtedness, against 5114 millions in 1914 and 45
milliong in 1913; the trading division makes con-
trast between 8814 millions, 55 millions and 53
millions; and brokers and agents between 19145
millions, 2034 millions and 14 millions.

The text of the German reply to President Wilson's
note, which was dated Berlin, May 29, was received
in Washington on Sunday, May 30, and was pub-
lished by the newspaper press of the counfry on
Monday morning. The note itself appears in full
on a subsequent page of this issue of the “Chronicle”,
It may be said to have fulfilled very elosely the fore-
casts that had been current of its contents, its chief
feature being 'the suggestion that the Imperial
Giovernment “‘considers it necessary, in the interest of
the clear and full understanding aimed at by either
Government, primarily to convinece itself that fhe
reports of the facts which are before the two Govern-
ments are complete and in agreement.” The note
seaks to justify the sinking of the Cunard liner on the
ground that it was not a defenceless merchant vessel,
but was being used for transporfation of war munitions
and troops, unsuspecting passengers being permitted
to take pagsage to safeguard the war materials. The
German note was discussed at a Cabinet meeting

in Washington on Tuesday, after which, it is under-
stood, the President himself undertook to draft a
reply, setting forth in unmistakable language the
insistence of the United States that the code of
nations and the laws of humanity must be observed
in Germany's conduct of her submarine warfare.
At his own request, Count von Bernstoff, the German
Ambassador at Washington, had a conference last-
ing about twenty minutes with President Wilson
on Wednesday. One result of the conference was
the dispatch of & personal representative of the
latter to Berlin to presenf facts that Count von
Bernstoff could not present to his Government
through the cables. He cannot he explained to
the President, use the cables, which are in the posses-
sion of the Allies, while, as to wireless, it is found
impossible to send anything but the briefest dis-
patches. As a result, according to the Ambassador,
Germany is not well informed as to the reasons
confrolling the policy of the Administration or the
state of public opinion. Arrangements have been
made with the Allies not to interfere with the German
Ambassador's specil envoy, Meyer Gerhard, who
sailed on the steamship United States of the Sean-
dinavian-American line on Thursday afternoon, and
will proceed to Germany by way of Denmark.
Gerhard carries full explanatory reports from the
Ambassador. It is stated, that the dispateh of the
envoy will not delay the President’s second note to
Berlin, the completed draft of which was laid before
the Cabinet yesterday.

The event of the war from the military standpoint
was the re-capture by the Austro-German armies at
an early hour on Thursday morning of the Galician
fortress of Przemysl, which the Russians had oceu-
pied on March 22 after it had undergone a siege last-
ing 201 days. The Russian official statement re-
ferring to the re-capture says that the fortress was
evacuated on Wednesday night alter all the war ma-
terial taken from the Austrians had been removed.
It also stated that the Russians realized from the
first that the fortress was ineapable of defending
itself. The Russians remained so long as it served
their purpose. The re-capture of the fortress is be-
lieved to have been the main object of the great thrust
that the Teutonic Allies have ecarried on in Western
Galicig for a full month, They have yet to drive
the Russians further back and establish themselves
in easily defended positions, which will enable them to
detach forces for operation against Italy and the
Allies in the West. The re-capture of Przemysl is
regarded in Germany and Austrias-Hungary as the
ending of the Russian plan to convert Galicia into a
part of Russin. Meanwhile, the Russian forces have
cut off the Germans oceupying Liban from Memel,
their base of supplies, and are now surrounding the
Baltie fort, leaving the Germans no outlet except by
sea. The French continue their operations north of
Arras, where they claim to be slowly blasting the
Germans out of strongly fortified positions. The
British, on their part, have become more active in
the regions of Ypres and La Basse, while the Italians
continue to report the capture of important positions
along their frontier. In the latter region, however,
no news has yet been received of any important bat-
tle. On Thursday a British submarine penetrated
the Dardanelles and sank a large German transport.
Lloyd George, British Minister of Munitions, de-
clared in a speech at Manchester on Thuraday that
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the German victory in Galicia was due to an over-
whelming superiority in equipment, and that if the
Allies in the west had been as well equipped the Ger-
mans would long ago have been driven from France
and Belgium. He made a stirring appeal to employ-
ers and workmen to supply the British armies with
the necessary munitions.

On Tuesday Zeppelins passed over the outskirts
of London. Many fires were reported in nearby
towns. Details are lacking, as the official press bu-
reau of the British Government reminded newspapers
that “no statement must be published dealing with
the places and neighborhood of London reached by
aircrafts or of the courses supposed to have been
taken by them.” The statement adds, “the Admi-
ralty communique gives all the news that properly
can be published.” No reports of an important char-
acter seem to have been received from the Darda-
nelles this week. The indications suggest that Bul-
garia and Rumania will soon enter the war on the
side of the Allies. Both are understood to be nego-
tiating with the Allies for recognition of their elaims.,
The headquarters of the German Crown Prince were
bombarded on Tuesday morning by French aviators.
According to the French War Office official state-
ment 20 machines dropped 178 shells and several
thousand darts. No report of the extent of the dam-
age has been made. Dr. Bernhard Dernburg, who
has made himself unwelcome in this country as the
semi-official German spokesman in this country, will
leave on June 12 for Berlin via Norway. A safe pas-
sage so far ag the Allies are concerned has been ar-
ranged for him.

President Wilson and his Clabinet on Tuesday de-
cided on a new policy to be pursued toward Mexico.
This will have as its object the restoration of order
and the relief of millions of non-combatants from the
tyranny of the military cliqués. It is contained in
the following statement which has been forwarded to
Carranza, Villa, Zapata and Garza, the principal
leaders, not as a diplomatic note from the United
Sfates, but as a declaration of President Wilson’s
attitude expressed in a statement to the American
people:

“I"or more than two years revolutionary conditions
have existed in Mexico. 'The purpose of the revolu-
tion was to rid Mexico of men who ignored the con-
stitution of the republic and used their power in
contempt of the right of its people, and with these
purposes the people of the United States instinctively
and generously sympathized. But the leaders of the
revolution, in the very hour of their success, have dig-
agreed and turned their arms against one another.

“All professing the same objects, they are, never-
theless, unable or unwilling to co-operate, A central
authority at Mexico Cify is no sooner set up than it
is undermined and its authority denied by those
who were expected to support it.

“Mexico is apparently no nearer a solution of her
tragical troubles than shewaswhen the revolution was
first kindled. And she has been swept by civil waras
if by fire. Her crops are destroyed, her fields lie un-
seeded, her work cattle are confiscated for the use
of the armed factions, her people flee to the moun-
tains to escape being drawn into unavailing bloodshed
and no man seems to see or lead the way to peace
and settled order.

“There is no proper protection, either for her citi-
zens or for the citizens of other nations, resident and
at work within her territory. Mexico is starving and
without a government.

b “In these circumstances the people and Govern-
ment of the United States cannot stand indifferently

RASER

by and}do nothing to serve their neighbor. They
want nothing for themselves in Mexico. Least of all
do they desire to settle her affairs for her, or claim
any right to do so. But neither do they wish to sce

utter ruin come upon her, and they deem it their duty
as friends and neighbors to lend any aid they properly
can to any instrumentality which promises to be
effective in bringing about a settlement which will
embody the real objects of the revolution—constitu-
tional government and the rights of the people.”

The Coalition Cabinet met Parlinment for the first
time on Thursday, which, incidentally, was the fiftieth
anniversary of the birth of King George. Because
of the war the celebrafions customary on the King’s
birthday were omitted. Mr. Asquith, the Premier,
was absent on “urgent public business,” while the
new Chancellor of the Exchequer, Reginald MeKenna,
accompanied by the Governor of the Bank of Eng-
land, was in Nice conferring with the Italian authori-
ties over war finance. A bill for the establish-
ment of a Ministry of Munitions was introduced and
will reach its final stages on Monday or Tuesday of
next week. When duly authorized David Lloyd
George, late Chancellor of the Ilxchequer, will as-
sume charge of the new portfolio. The adoption of
the coalition plan for the National Ministry is be-
lieved in usually well-informed quarters to constitute
a precaution to obviate opposition to some form of
national military service. Some observers believe
that this will take the form of consecription. The
Toreign Office has announced that Sir Edward Grey,
the Foreign Secretary, has been advised to leave his
work for a short time on account of trouble with his
eyes. Lord Crewe, who is President of the Couneil
in the new Cabinet, will assume the duties of Foreign
Seeretary while Sir Idward is away. He will be
asgisted by Lord Lansdowne, who holds a place
in the new Cabinet without definite portfolio., The
list of birthday honors bestowed by the King in-
cluded two peerages, seven privy councillorships, six
baroneteies and twenty knighthoods. Ioremost
among the many distinetions is that of the Garter
bestowed upon Barl Kitchener. Among the new
knights is E. L. Fletcher, Joint Manager of the White
Star Line, who rendered valuable service in con-
nection with the transport of froops. It is men-
tioned in the communication accompanying the list
that a further list of honors conferred in recognition
of meritorious services during the war will be an-
nounced later, which probably means that the men
in the field who are not ineluded in the present list
will then come in for their share of the honors.

No further definite particulars are available re-
specting the necessities of the British Government
in the matter of establishing a large eredit in this
country, Various ecredit arrangements have un-
doubtedly been completed as between London and
New York banks and bankers, but so far as we ecan
learn these arrangements in no way are directly par-
ticipated in by the British Government, itself. The
demoralized coudition of exchange is, nevertheless,
being keenly discussed. A plan is being advocated
in London financial ecireles to provide opportunities
on preferential terms for American subscriptions to
the next British war loan, which it is expected will be
found necessary in the early autumn. The preferen-
tial feature would be the present exchange rate, the
New York parity as a result being 1249 below the
London basis.%y, Should this basis continue, the final
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profit on American purchases would depend upon the
exchange rate when the loan matures. The sugges-
tion is that the new loan might be madepayable at
mint par, namely $4 8665 in New York, Montreal
and Toronto.

Business has been restricted in volume on the
London Stock Iixchange this week. American sge-
curities have ruled firm following the similar condi-
tion in New York, the importance of the decision
sustaining the United States Steel Corporation being
appreciated fully at the British centre. A suggestive
indieation of the backwardness of business on the
London market is that a petition asking that business
be suspended on Saturdays has received more than
1,700 signatures. Reports of colonial security issues
have somewhat depressed older bonds of the same
character. The Grand Trunk RR., too, is to issue
£2,500,000 5-year 5149, notes at 99, The amount
has been underwritten, but results of the final dis-
tribution to investors has not as yet been cabled.
The proceeds of the sale will be used in part to repay
£2,000,000 notes maturing on July 1. An issue of
£1,000,000 4% London & Northwestern stock is ex-
pected in the near future. OnTuesday there were 92
transactions in Americans and 22 in Canadian Pacif-
ics on the London market; Wednesday's correspond-
ing figures were 75 and 35, Thursday’s 97 and 30
and Friday’s 218 and 15. British consols closed at
6614, which is again withouf net change for the week.

Cable accounts from Paris indicate a very quiet
market on the Bourse there. Irench exchange on
London has further weakened to 26 francs 914 cen-
times, which compares with 25.994 francs a week
ago. This weakness, in view of the large shipments
of gold to establish the £60,000,000 French credit
in London, might be considered surprising were it
not that the credit is reserved entirely for purposes
of financing French indebtedness to America. This
seems to confirm the view that the recent arrivals
of gold from Ottawa have been mainly on French ac-
vount, Alexandre I'. Ribot, the Irench Minister
of IMinance, on Thursday introduced in the Chamber
of Deputies a bill providing for the appropriation of
5,600,000,000 francs ($1,120,000,000) provisionally
for the requirements in the third quarter of the pres-
ent year. With his bill M. Ribot presented a memo-
randa showing that the extraordinary appropriations
since the war began, including the estimates for the
third quarter of 1915, just referred to, would amount
to 22,000,000,000 franes ($4,400,000,000). If there
were included the appropriation already made when
the war began for the first five months of 1914, the
total, M. Ribot showed, would rise to 24,000,000,000
franes (84,800,000,000) for the fourteen months end-
ing Sept. 3. Referring to payments that will be
required to be made in the United States by the
French Government, Paul Leroy-Beaulieu in a recent
compilation says:

The United States is at the moment the chief
provider of industrial materials for Europe—even
of arms and munitions, M. Ribot points out that
Burope is contracting every month a debt to the
United States of 700 to 800 million franes. The ma-
chinery for payment has been lacking;it will not con-
tinue to be.

M. Ribot estimates that, in the next six months,
the French Government will have to arrange for pay-
ment of more than 1,500,000,000 francs, either to
the United States, to Canada or to England. He has

contrived, for the payment of that sum, an arrange-
ment which deserves approval., The British Gov-
ernment agrees o take that amount worth of French
Treasury bonds, payable one year after war, and to
provide against it foreign exchange for 1,500,000,000
francs; the only condition being that the French Gov-
ernment advance to the British Government, in gold,
one-third of the sum just named. There are, then,
000 million franes in gold to be sent gradually into
England.

The bargain is a good one. It makes little differ-
ence if the gold reserve of the Bank of France is
cut down 500 million francs—if it falls to 3,500,000,
000 or even 3,000,000,000, instead of 4,000,000,000.
This huge reserve was not accumulated for the pur-
pose of never using it. After return of peace it will
in due course be built up again.

Cable advices from Berlin announce that the lead-
ing banks in that country have resumed trading in
securities, having until now kept aloof in deference
to the wishes of the Government, which decided that
1t would be advisable for the Bourse to remain closed
until the military situation should warrant a re-
opening. Hence, quoting the dispatch, the floor of
the Bourse has assumed a more nearly normal aspect
than at any time since the outbrealk of the war.
Nevertheless, the return fo trading by the big banks
does not mean that the official existence of the Bourse
has been revived. No quotations have as yet been
allowed to be published. Trading continues to be
of a wholly unofficial character. Prices were de-
clared to be fairly firm. The official report of the
German labor market for April states that active
work, which had been going on in a number of indus-
tries for some months, showed no diminution, and
in some cases activity had become even more marked.
In a number of industries the demand for goods is so
great that the capacity of the works as operated under
war conditions is, it is declaved, faxed to the utmost.
The demands for coal remain as active as in March,
and buyers of pig iron have become more eager to
place contracts than heretofore. The metal-working
and the machinery industries continue to work at
high pressure. The electrical companies are running
on big army contracts, and some of them are working
over time. The ready-made clothing trade has fur-
ther improved. The percentage of unemployed
workmen, was, the report said, reduced during the
month.

Official bank rates at the leading European centres
remain without change this week, At London, Paris,
Berlin, Amsterdam, Vienna, the figure is 5%. In
Italy and Russia it is 6%; in Norway, Sweden and
Denmark and Portugal it is 514%, and in Spain and
Switzerland 4149%,. The private rate of discount in
London closed at 234%, (against 25§% a week ago)
for short bills and 274% against 2 13-16@274%
for ninety-day bills, Money at the British centre
is still quoted at 1'4@134{% for day-to-day funds.
No private bank discount rates have this week been
received by cable from Continental centres go far as
we have been able to learn.

The Bank of England reports a loss of £3,004,213

in gold this week. A substantial part of this decline
represents releases of the precious metal from the
Bank’s agency at Ottawa for shipment to New York,
in consideration of the French credit which has been
arranged in London. With an increase of £584,000
in note circulation, the total reserve shows a reduction
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of[£3,678,000 for the week, bringing the proportion
of reserve to liabilities down to 20.209%;, against
21.509%; last week and 42.469; a year ago. Public
deposits showed a contraction of £3306,000, while
other deposits deereased £3,717,000 and other se-
curities (loans) decreased £407,000. The Bank’s
vold holdings aggregate £58,643,601. One year ago
the total was £35,992,318 and in 1913 £37,600,597.
The reserve agpregates £43,562,000, against £25,-
448 268 one year ago and £27,411,092 in 1913. Loans
still show the large total of £138,883,000. In 1914
the total was £41,133,709 and in 1913 529,986,899,
The Bank reports the amount of eurrency notes out-
standing on May 29 as £45,159,634, against £45 -
795,323 the week preceding. The amount of gold
held for the redemption of such notes remains at
£28,500,000. Our speeial correspondent furnishes
the following details by eable of the gold movement
into and out of the Bank for the Bank week: Inflow,
£642,000 (of which £67,000 bought in the open mar-
ket, £200,000 released from Igyptian aceount and
£375,000 released from miscellaneous accounts);
outflow, £3,736,000 (of which £58,000 earmarked
Argentina, £675,000 earmarked miscellaneous, £200,-
000 bar gold and £2,000,000 foreign gold coin sold
in the open market and £803,000 nel sent to the
interior of Great Britain). We add a tabular state-
ment comparing tor the last five years the different
items in the Bank of England return:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1015, 1914. 1013, 1012. 1011.
June. June 3. June 4. Juné b, Jume 7.
f £ £ £ £

Clreulation 43,530,000 28,004,060 28,630,605 20,054,300 28,256,670
Publie deposita. .. .....131,752,000 17,547,433 13,676,725 21,740,115 13,014,151
Other doposlts 84,025,000 42,366,614 38,743,388 40,314,228 41,103,081
Government secnrities. . 51,043,000 11,048,570 12,802,651 14,155,013 14,071,344
Other seouritles._ ... __ 138,853,000 41,133,700 20,086,800 35 632,328 28,800,450
Reserve notes and eoln.. 43,562,000 25,449,208 27,411,002 30,051,064 25.960.730
Coln and bulllon 58,643,601 35,002,318 37,600,607 40,055,454 38,803,400
Proportion of resarva to

Habilltles. - ccaoens
Bk Tal e ceicccenna

20.20%,

8%

42407
3%

52.275%
433 %

458.50%

3%

H2.50%
3%

The Bank of France for the week ending June 2
reports an inerease of 3,075,000 franes in gold and

a deerease of 17,000 franes in silver. A further large
expansion of 98,385,000 franecs is indicated by the
total of note cireulation, and discounts are 18,319,000
franes higher., General deposits decreased 89,-
527,000 franes, treasury deposits decreased 806,000
franes and the Bank’s advances showed a contrac-
tion of 22,247,000 francs. The Bank now holds in
gold 3,916,503,000 franes, against 3,783,050,000
franes one year ago and 3,311,700,000 franes in 1913,
The silver holdings aggregate 375,331,000 franes,
against 626,825,000 francs one year ago and 619,
350,000 francs in 1913. Note circulation is almost
double that of a year ago, amounting to 11,927,-
607,000 francs, against 6,130,980,825 in 1914. The
1913 figures were 5,655,591,200 francs. General
deposits are 2,101,418,000 francs, against 764,548,-
005 one year ago and 672,571,641 francs in 1013.
How greatly the war has upset the routine business
of the Bank may be judged from the fact that the
discounts aggregate only 148,639,000 franes, against
1,733,647,525 francs a year ago and 1,514 873,830
francs the year preceding,

An increase of 1,005,000 marks in gold is recorded
in the weekly statement of the German Reichsbanlk
ag of June 2, The cash item, which includes Im-
perial and loan bank notes and notes of other banks
in addition to eoin and bullion, decreased 93,008,000
marks. Discounts showed the large expansion of

165,626,000 marks and note circulation of 175,160,-
000 marks. Loans increased 1,295,000 marks, de-
posits decreased 42,078,000 marks, while the Bank’s
holdings of securities decreased 613,000 marks. The
stock of gold in the Reichsbank is 2,377,5621,000
marks. One year ago it was 1,313,232,000 marks
and in 1913 1,021,900,000 marks. Note circulation
ageregates 5,318,467,000 marks, against 2,013,-
860,000 marks in 1914 and 1,912,660,000 marks in
1013. Combining loans and discounts, we have &
total of 4,163,390,000 marks, against 1,083,460,000
marks in 1914 and 1,260,020,000 marks the year
preceding.

In money cireles the rather monotonous repetition
of previously existing conditions is necessary. In
spots business is beginning fo improve, distinet im-
provement, being reported in the general metal in-
dustry. The United States Steel Corporation is, for
instance, declared to be operating something over
80% of capacity, and an official of the Carnegie
Steel Co.—one of the Steel Corporation’s subsidi-
aries—in a recent interview in Chicago predicts that
his company will be working at full capacity within
a short time. as a result of definite business that is
in sight. Improved buying of railrond materinl has
been a feature in this respect. Steel companies
that have not participated in the so-called war orders
are not unnaturally benefiting indirectly, owing to
the lessening of competition thus produced. West-
ern advices speak quite confidently of improved
prospects of general business. Nevertheless, the
demands upon the loanable funds in the banks seem
prospective rather than immediate. Views of lenders
are, if anything, still less arbitrary than a week ago.
This, however, is not surprisingin view of the almost
complete suspension of capital demands that has
followed the conceded crisis reached in our national
relations with Germany. At the close of the week
there was inecreased disposition in local banking
circles to expect some degree of improvement in large
enterprises as a result of the Federal Court decision
sustaining the Steel Corporation in the Government’s
suit seeking dissolution. This decision seems fto
constitute another link in the chain of favering in-
fluences that have been developing during the time
that the war has been so very effectively obscuring
other considerations. Other important links in fhis
same chain include the improved attitude of our na-
tional authorities towards modern business methods
and in furn the more friendly attitude of the Inter-
State Commerce Commission toward railroad reve-
nues. The entrance into full operation of a new
banking law is still another link. The current I'ed-
eral Court decision is not unlikely to loosen up quite
freely the restraints that have in recent years so
completely been placed upon national enterprise.
These are considerations, however, that will receive
their greatest consideration after the termination of
the war. Nevertheless, they afford an encouraging
prospect.

According to last Saturday’s New York Clearing-
House statement, o further addition of $3,017,880
was made to the surplus held by the banks and trust
companies above reserve requirements, this surplus
amounting now to $183,332,440, which compares with
$48,984,000 under the old form of bank statement at
the corresponding date a yearago. Loans wereshown
to have expanded $19,334,000, net demand deposits
increased $27,762,000 and net time deposits were
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$767,000 higher., Reserves in ‘“own vaults” in-
creased $7,603,000, to $437,786,000 (including $367,-
205,000 specie), reserves in Federal Reserve banks
decreased $1,261,000 to $117,450,000, while reserves
in other depositarvies increased $1,403,000, to $35,-
298,000, and making the aggregate reserve $590,514 -
000, or an increase of $7,745,000 for the week. The
Clearing House return appears in greater detail on
a subsequent page of this issue. A feature of the
week has been the passing through the Clearing House
of a single check for the proceeds of the $65,000,000
general mortgage 4159 bonds of the Pennsylvania
Railroad that were purchased by Kuhn, Loeb & Co,
and sold by them through a syndicate to investors.
Delivery of the bonds was made on June 1 by the
bankers to the great majority of those who had sub-
seribed for them. The numerous checks received in
payment were deposited by Kuhn, Loeb & Co, in
the National Bank of Commeree, upon which the
bankers in turn drew their own check for their re-
mittance to the Pennsylvania Railroad. The lat-
ter in turn deposited the Kuhn, Loeb check in its
account with the same bank, the entire transaction
thus being cleared within the bank itself, so it did not
appreciably affect the general money market on that
date.

Referring to money rates in detail, call loans have
this week been included within the range of 1@2%,
against 1@2149% a week ago. On Tuesday the re-
newal rate was 2%, but on Wednesday it was re-
duced to 124%, at which it remained until the close.
Monday was a holiday. On Tuesday and Wednes-
day the extreme figures were 124 @ 29 on Thursday
1 @134 % and Friday 124@29%,. Timemoney closed ot
2159, for sixty days (against 214@2349% aweek ago),
2L5@ 2349, for ninety days (also unchanged), 237 (@
3% for four months (unchanged), 3@314% for five
months (unchanged) and 3@3149 for six months
(unchanged). Discounts for commercial paper re-
main 315@49% for sixty and nineby-day endorsed bills
receivable and for four to six months’ single names of
choice character. Names not so well known require
as high as 414%,. The discount rates at the Federal
Reserve Bank at New York remain 4%, for thirty
and ninety days and 5%, (for agricultural bills) above
ninety days. There have been no changes either at
any of the Reserve banks throughout the country,
Below are the current discount lrates for all the Re-
serve banks:
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Sterling exchange and the foreign exchanges gen-
erally have been quiet. The payments for the so-
called war supplies purchased by belligerent coun-
tries are apparently being financed without specific
reference to the sterling exchange situation. Ad-
vices from London state that the £60,000,000 eredit
that has been arranged for France in London is
intended exclusively for financing French purchases
of supplies in America. Hence it has not thus far
operated in restoring sterling exchange rates in Paris,

The supply of bills in all directions is abundant.
Additional sums of gold have been received from
Ottawa this week aggregating $7,725,000, of which
all but $225,000 was consigned to J. P. Morgan &
Co. and deposited by them in the Sub-Treasury.
It is estimated that the bankers in question have
received about $5,000,000 (referred to last week)
that have not been deposited. How much more
they or other bankers have reccived in this way
will have to be learned later from the Government
records of importations. Omitting estimates of
the indefinite importations the arrivals of the precious
metal since the first of the year aggregate $81,440,-
000. The gold from Ottawa is believed to represent,
very largely, remittances on French account under
the agreement for the French ecredit in London.
The weekly statement of the Department of Com-
merce for the week ending May 20 showed an export
balance in favor of this country of $19,170,460, which
compares with $18,032,596 for the week ending
May 22. The returns in question are from thirteen
customs districts that usually handle about 909
of the country’s foreign commerce. There is almost
complete absence of the demand usual at this season
for exchange against letters of credit on aceount of
tourists’ travel abroad. The war has completely
¢nded the tourist traffic for the present, which is
not surprising in view of such incidents as the sinking
of the Lusitania and the fact that all the leading
countries are involved in war.

Weakness in Italian lire in the Confinental ex-
changes has been a feature. Bankers’ sight drafts
closed at 5 9114 against 5 7815 a week ago, while
bankers' cables finished at 5 9024 against 5 78. It
is possible that this week’s conference at Nice be-
tween the British Chancellor, the Governor of the
Bank of England and the Italian authorites over the
war’s financial problems will have a steadying effect
on the ltalian exchange in the near future. Russian
roubles remain dull and largely nominal at 39 for
bankers’ sight drafts. Efforts are reported to have
been made to place Russian contracts in this country,
payment to be made in Russian notes; but in a num-
ber of instances manufacturers have refused to con-
clude negotiations on this basis. Sterling exchange
in Paris has ruled weak, closing at 26.0914 franes,
against 25.9914 franes a week ago. I'rench exchange
in New York has been correspondingly weak, closing
at 54334 and 5 43 for bankers’ check and cables,
respectively, against 5 4134 and 5 4114 a week ago.
Commercial sight on Paris is without echange from
543, Bankers' checks on Berlin are 82%{ at the
close, against 8274 last week and cable transfers
are 827% against 8314. Bwiss exchange closed at
5 26 for checks and 5 27145 for cables against 5 2014
and 5 2814, respectively; a week ago. Cheeks on
Amsterdam are firmer at 39%¢ and bankers’ eables
closed at 40. A week ago the corresponding figures
were 3914 and 30 9-16.

Compared with I'riday of last week, sterling ex-
change on Saturday was dull and almost nominal,
being largely of a pre-holiday character; rates showed
little change at 4 7815@4 78 9-16 for demand, 4 79
for cable transfers and 4 7515@4 75%% for sixty days.
Monday was a holiday. On Tuesday, after a steady
opening, an easier tendeney became evident; demand
declined fractionally to 4 7824@4 78 9-16 and cable
transfers to 4 787¢@4 79 1-16; sixty days was un-
changed at 4 75 4@4 75%4; there was some improve-
ment in the volume of business transacted. IBx-

itized for FRASER
b://fraser.stlouisfed.org/




1868

THE CHRONICLE

[Vor. 100,

change trading relapsed into its former dulness on | had warned neutral vessels to keep away, had already

Wednesday, and, following firmness in the initial
transactions, again eased off, with the range slightly
lower for the day at 4 7834@4 7814 for demand
and 4 787z@4 79 for cable transfers; sixty days v
still quoted at 4 7514@4 755, On Thursday trad-
ing continued dull and inactive; the opening was weak
and demand receded to 4 7814 and cable transfers
to 4 78 13-16; later, however, the market rallied to
4 7814@4 79, respectively, while sixty days ruled
at4 754 all day. On Friday the market was slightly
steadier. Closing quotations were 4 7516@4 7534
for sixty days, 4 7834@4 78%5 for demand and
4 7874@4 79 for cable transfers. Commercial on
banks nominal, documents for payment nominal;
seven-day grain bills at 4 7734. Cotton for payment
nominal; grain for payment nominal,

The New York Clearing-House banks, in their
operations with interior banking ingtitutions, have |
gained $3,684,000 net in cash as a result of {.h(: cur-
rency movements for the week ending June 4. Their
receipts from the interior have aggregated $7,484,000,
while the shipments have reached $3,800,000. Add-
ing the Sub-Treasury operations and the gold im-
ports, which together occasioned o gain of $6,425 -
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 gmn of $10,109,000, as i'ul[o“

Inia
Banks.

ot of
fhirnks.

£3,800, ﬂ‘l(llt i
27.005,000(C

231,405,000iGaln 210, lﬂ!i 00

The folluwmg table indicates the amount of bulimn
in the principal Buropean banks:

Nelt Change in
Thnk HF filnga.
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THE GERMAN REPLY,

The text of the note of the German Ioreign Office
in reply to President Wilson’s note of May 13, regard-
ing the sinking of the Lusitania with American citi-
zens on board, and regarding the use of submarines
against enemy or neutral merchant vessels, was
published in this country last Sunday. The quite
unanimous declaration of the American press has
been that the reply is unsatisfactory; that it evades
the main issue, and that it beclouds the controversy
with irrelevant contentions and with arguments
which would serve only to prolong a futile discussion.

Mr. Wilson’s note had said that the sinking of the
British steamer Falaba by a German submarine on
March 28, the torpedoing of the American vessel
Gulflight on May 1, and, finally, the torpedoing and
destruction of the Lusitania on May 7 ‘“consgtitufe
a series of events which the Government of the
United States has observed with growing concern,
distress and amazement.” It pointed out that
(Giermany’s proclamation of a war zone, from which it
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compelled our Government to “inform the Imperial
German Government that it cannot - admit the
adoption of such measures Cioing further, the
note of May 13 had stated, on the German Govern-
ment's own showing, ‘“‘the practical impossibility
of employing submarines in the destruction of com-
merce without disregarding those rules of fairness,
reagon, justice and humanity which all modern
opinion regards as imperative.” Therefore, it pro-
ceeded, our Government asks not only disavowal of
the acts to which reference had been made, and not
only “reparation, so far as reparation is possible, for
injuries which are without measure,” but that the
German Government “will take immediate steps
to prevent the recurrence of anything so obviously
‘subvursivc of the principles of warfare.”! Tt was
|added, first, that expressions of regret and offers
| of reparation “cannot justify or excuse a practice
the natural and necessary effect of which is to subject
neutral nations and neutral persons to new and
immeasurablerisks;’’ next, that “the Imperial German
Government will not expect the Government of the
United States to omit any word or any act’’ essential
to the performance of its duties in the matter.

To this very explicit presentation of the case
the Berlin Foreign Office now replies that it is far
from the intention of the German Government to
order attacks by submarines on neutral vessels not
guilty of any hostile act; that, on the contrary, “the
most explicit instructions have been repeatedly given
the German armed forces to avoid abtacking such
vessels”; that when such instructions had failed of
their purpose, the German Government ‘‘has ex-
pressed its regret at the unfortunate oceurrence and
promised indemnification'; and, finally, that, if
thought desirable, investigation of the facts in any
given case “might be supplemented by an inter-
national commission of inquiry’” under The Hague
Convention,

Regarding the steamer Falaba, the German note
asserts that the submarine destroyed her because
the vessel took to flight, As to the Lusitania, the
German Government points out that the vessel was
constructed with British Government funds as an
auxiliary eruiser; that, “according to reports at hand
here, the Lusitania when she left New York un-
doubtedly had guns on board which were mounted
under her decks and masked”; and that she earried
Canadian troops and munitions of war, Therefore,
the German note asserts that the destruction of the
vessel was one of “just self-defense.”” It remarks
that the English steamship company “‘quite delib-
erately tried to use the lives of American citizens
as protection for the ammunition carried, and vio-
lated the clear provisions of American laws which
expressly prohibit, and provide punishment for, the
carrying of passengers on ships which have explosives
on board.” Therefore ‘“‘the company wantonly
saused the death of so many passengers.”  Closing,
the notes refers to Germany’s previous offer to stop
the submarine warfare if the United States should
persuade England to abandon her blockade of Ger-
many, adding that Germany “furnished at that time
ample evidence of its good-will by its willingness to
consider these proposals.”

From all this, it should be obvious that the Ger-
man Government has thus far failed completely to
discuss or even refer to the main questions raised by
Pregident Wilson's note. These questions may be
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thus summed up: Does not destruction of merchant | they found that their violations of international law
vessels, without giving non-combatant crew or pas- | and international decencies had created an awkward

sengers a chance to escape, violate the law of nations
and the law of humanity? Is not such violation in-
evitable when submarines are used, as Germany is
using them, for commerce destroyers? What, then,
does the German Government propose to do to con-
form to the rules of nations? None of these ques-
tions is even mentioned in the German note.

The Berlin reply is, therefore, necessarily unsatis-
factory. Its references to the regulationsof ourown
Giovernment regarding cargoes is at least superflu-
ous in such a communication, Its assertion—in the
face of official declaration to the contrary by the
Collector of the Port of New York, who had examined
the boat, and apparently on the authority of asser-
tions by wholly irresponsible individuals—that guns
were carried on the Lusitania, is close to diplomatic
impertinence. Its declaration that the Cunard
Steamship Company was the real guilty party in the
loss of life on the Lusitania is an assertion such as
probably was never seen before in the State paper of
a eivilized Government, with the possible exception
of the French Government during the Reyolution—
a Government which expressly undertook to re-make
the law of nations to its own advantage, Finally,
Germany’s conditioning of its abandonment of sub-
marine warfare on our persuading England to aban-
don her blockade of Germany reminds one strongly
of the attitude of the British Cabinet which was the
immediate cause of our War of 1812—an attitude
which President Madison, in his war message to Con-
gress thaf year, scornfully described as asserting :
determination to persist in illegal acts against Ameri-
can shipping “until the markets of her enemy should
be laid open to British products, thus asserting an
obligation of a neutral Power to require one belliger-
ent to encourage by its internal regulations the trade
of another belligerent.”

OnTthe other hand, it is only fair to observe that
the noteexpressly declares that the German Govern-
ment will “regerve a final statement of its position
with regard to the demand made in conneetion with
the sinking of the Lusitania until a reply is received
from the American Government.” This leaves dis-
cussion of the main point still open. It should also
be remembered that certain unpleasant predictions,
made regarding the probable character of the Ger-
man ]u']“_!_ll are not fulfill{'d i]}' th(! text. It h-'.l,l[ been
widely said that Germany wotld reply in such a way
as deliberately to force a breach of good relations,
with a view to stopping our export of munifions to
the Allies, This is elearly not the tone or language
of the German note. It had also been asserted that,
with the German Admiralty still in control of the
Government’s policy in such matters, the reply
would adopt the threatening and hectoring language
used in the early war zone proclamations. On the
contrary, the note is framed as il by & cautious lawyor
retained for the defence.

This, however, is not strange, for the whole
experience of this war, beginning with the illegal
invasion of Belgium and culminating in the illegal
performanges of the submarines, has shown that
while the autocratic general staffs have at fimes
apparently adopted policies, performed acts and
issued proclamations with scant recognition of fhe
vights or restraining power of the Foreign Office,
nevertheless, they have been very ready to furn over
the whole discussion to the diplomats as soon as

international situation. But the indications also
seem to favor the conelusion that in the present
instance—possibly because of the personal influence
of the Kaiser—the German Foreign Office has
acquired more power than it has possessed or dis-
played in German affairs on any previous oceasion
in the war zone controversy. The request of the
German Ambassador at Washingfon for the personal

[ interview of last Wednesday with President Wilson

suggested his wish to do all in his power to avert
such a contingency as war. His efforts went so far,
indeed, as to use the American Government’s own
channels of communication with Berlin to present
the American view point plainly to the German
Government, and it seems to be also true that he
has sent a special messenger to explain the situation
personally at Berlin,

What will be the upshot of the matter? On the
surface, the element of deadlock seems to surround
the whole negotiation. It has been taken for granted
by our people, from the first, that our Government
must insist on Germany's assent to certain prin-
ciples in the matter of submarine warfare before
discussion of controverted facts in individual in-
stances can be attempted. But these principles
embody the erux of the whole position. To meet
the just contentions of our Government, Germany
must apparently do one of two things—abandon
entirely her policy of destroying enemy commerce by
submarines, or pledge herself that submarines will at-
tack no merchant ships without giving ample oppor-
tunity for the liveés of erew and passengers to be
saved. Replies to the effect that Germany will
forbid submarine captains to attack neutral ships,
and will pay damages if such vessels are attacked,
do not meet the case at all, either in the American

[ public’s view or in the light of the demands in our

Government’s. note of May 13.

How far will Germany go in the necessary con-
cessions? The answer, doubtless, depends on the
further question, which influence is uppermost at
Berlin—that of the army and navy clique or that
of the sober statesmen? This much may at least
be said: The German Government and people must
by this time be well aware of the effect that the
submarine outrages, notably in the Lusitania
tragedy, have exerted on the sentiment of the entire
neutral world. With Italy already in the field
against the German allies, having been pressed on
to that position by a public opinion largely oreated
by German violation of international law, with the
decision of Rumania, Greece and Bulgaria hanging
in the balance, and with publiec opinion in Holland
and the Seandinavian countries, whose passive good-
will s of the greatest possible importance to Ger-
many, stirred fo the highest piteh of antagonism
by the illegal destruetion of their own ships and
citizens—with all this known to the German people
as it is known to the world at large, it would be
difficult to imagine serious public men in Germany
to be ignorant of the crisis which confronts that
Glovernment. The lapse of time since the Lusitania
incident has been useful for at least one purpose—
the purpose of proving by visible and unmistakable
evidence, to the Berlin authorities, the fact that
President Wilson’s note on the Lusitania calamity
voiced the unanimous sentiment of eivilized neutral
governments and neutral people,
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THE STATUTORY DELUGE.

A recent news-letter of a national bank in Boston
mentions the large and continuous increase, since
1890, in the number of bills annually brought for-
ward in the Massachusetts Legislature. “For more
than a decade,” it says, “legislation and business
geem to have been working at cross-purposez.” The
bills in the Legislature numbered 879 in 1890, but in
1914 they were 3,549, an increase of a little over
300%. The number shich reached the stage of
enactment did not grow so rapidly—from 540 in 1890
to 940 in 1914, an increase of 75%. Says this
letter:

“The volume of legislation has usually decreased
in years following panics or business depressions;in
1914 fewer bills were enacted into law than in the
preceding yvear. Much work has been done, and no
doubt will be done in the future, to keep down
within reasonable limits the amount of legislation,
More careful drawing of original bills and more
matured consideration, it is hoped, will result in
fewer and fewer legislative amendments to newly-
passed laws.”

About a year ago, the Massachusetts Alliance of
Manufacturers’ and Employers' Associations (an as-
sociation of associations, not of individuals) issued
a letter of protest against State action, not against
tariff reduction. It asked peace for manufacturers,
a term of enforced halt for “social uplifters and
agitators,” and for “the rest of us time to get ac-
quainted with the multitude of laws showered upon
us in recent years.” Massachusetts is expelling her
own industries, these men declared, “and the great-
est problem confronting Massachusetts to-day is
how to retain them.” As examples, they cited sixty-
one things which a manufacturer “must” and forty
which he “must not” do, referring to the law as to
each one by its number and, title. They did not
broadly condemn these laws, but said “some of them
are undoubtedly good, some unnecessary, and some
totally indefensible.”” What they did ask was a
halt, and of the 101 actions either commanded or
forbidden 67 were under the laws of 1912 or 1913
and 54 were under those of 1913 alone. A month
later, the head of one of the largest woolen manu-
facturing concerns in Massachusetts said, in a pub-
lished protest along this same line, that his company
built what were then the Iargest mills in the world
and could employ nearly 17,000 persons in its three
mills in Lawrence; that, somehow, Massachusetts had
rushed ahead in restrictive legislation until (with
the possible exception of Rhode Island) it had be-
come the most hostile and least attractive part of
New England to outside industries. He deemed
Vermont rather generous to those and declared that
“f T could put wheels under our mills and run them
out of the State of Massachuseits I would certainly
do s0.”

The abundance of statutes would appal us if we
had not gradually become wonted to it. A Washing-
ton press item of March 5 1907 reported that in the
59th Congress just then expired 34,879 bills and joint
resolutions had been introduced, in both branghes to-
gether, about one-fourth more than in the preceding
Congress; that the House bills numbered 26,154, of
which 6,940 went through to enactment, the propor-
tion of Senate bills which went through being about
the same. Nof many weeks ago ex-Senator Root
told some business men here that in the five years end-
ing with 1913 Congress and legislatures together made

aver 62,000 statutes and in the same fime the courts
of last resort (not trial courts, observe) rendered over
65,000 decisions, which are to he found in 630 vol-
umes of reports. To be found there, if one has mo-
tive and time and strength to hunt them out, but no-
body can know them; nobody can know ‘‘the law"
and how can anybody avoid encountering itun-
conseiously? Although Mr. Root’s figures are from
a careful examination he caused to be made in the
Library of Congress, we suspeet they come short,
such has been the increasing rush of this process
through many legislatures. As another suggestion,
Albany correspondents told us that Gov. Whit-
man, although the session dumped upon his table
fewer thirty-day bills than in almost any recent year,
one-third less than usual, “has fewer than 400.”

The manner of doing it is habitually bad. Prob-
ably without exception, legislative bodies fritter
away the time and wind up by jamming a great mass
of stuff into a sort of football rush in the closing
hours, when few realize what the “pending' bills
really are and many are physically almost unable
to comprehend anything. As a single example, this
from the final press news from Albany, April 25;

“It was a weary crowd of legislators thaf, left the
Capitol as dawn broke; the Assembly worked under
a close eall and the members were locked in until
adjournment . . . Theemissaries found the Sen-
ate consisted of two sleepy-eyed Senators and a door-
keeper The Assembly had almost a hundred
bills to put through after midnight."”

Men performing the supposedly serious business
of enacting laws when they must pry their eyes open
in order to respond to their names on roll-call in
respect to what they understand as little as the page
hoys in attendance are in a sorry state for acting
in an enlightened way. The matter of much that
is done is like the manner. One piece included in
(Giov. Whitman’s omnibus veto of 152 thirty-day bills
proposed to make a misdemeanor the blacking of
boots in this city, for pay, after 3 p. m. on Sundays,
except in hotels. In the Massachusetts Senate the
bill allowing retail bakers to bake bread on Sunday
for Monday’s consumption has been rejected. At
least two States have penal laws regulating the pre-
cise minimum dimensions of the sheets which inn-
keepers may put on beds. An old eircuit judge in
Missouri is said to have declared publicly that he
looked out of his window while shaving, one morning,
and saw nine good citizens innocently violating nine
different laws—a statement which its form shows was
not to be taken quite literslly, yet in substance
doubtless correct.  As one instance out of a number,
Pennessee golemnly enacted in 1913 that “it shall be
unlawful for any owner or keeper of horses, mules,
sattle, sheep, goats, hogs, or any kind of live stock,
to run at large in any countics of this State havinga
population of not less than 17,560 nor more than
17,575.”

These things get printed in the books and there
lie dormant.  But recently somebody dug up an old
bit of “labor” fixing, forgotten some dozen years,
and with it put a stop to subway construction; then,
recalled to mind, it was hurriedly wiped off the books.
Sometimes a legislator, sportively or disgustedly,
offers and has printed a regulative and “general
welfare” bill which is purposely burlesque; then we
all smile foolishly at the joke, not perceiving that it
is at our own expense and upon ourselves, and the
Merry process resumes.
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Well, what of it all? Only this: that we shall
confinue to squander money in worse than useless
puttering, piling up stuff some of which nobody heeds
after it is officially approved, but some of which also
makes more waste through court procedures and
tangles our feet and retards our energies for pro-
ductive progress, until—sooner or later— we come
to realize the folly and sweep away the impediments
of our own making,

HELP FOR BUSINESS.

In course of touring through the United States,
“The Honorary Cominercial Commission of the
tepublie of China’ have reached New York and
have had & week here, where they are welcome and
have been made fo feel 0. They express the desire
for better acquaintance and increased trade which
is shared by all intelligent Americans. China has
done more in the last two years, some of these visi-
tors say, than Japan did in ten during the first part
of her great period of advance, and Chinese mer-
chants dare more efficient than ever before. Buf
they are no longer satisfied fo be “traded on instead
of traded with;” by this is meant that they would
rather trade with this country direct than have any
other country acting as agent and go-between.
Direct contact need no longer be feaved, these men
say, and one of them tells American manufacturers
to “wake up, cease to be skeptic and stop looking
for a wishbone in a soft-boiled egg”, by which he
possibly means that if trade with his country is not
now a full-grown fowl, it is at least an egg.

Beyond doubt, it is wise and well “to know the
seasons when to fake occasion by the hand.” As
one of the oldest of nations and less unecivilized than
we Westerners have rated her by comparison with
ourselves, China ean teach us, as well as learn from
us. Our hindrances in pushingexport tradewith the
great countries of the South and the East have been
quite other than that lack of ships which still ob-
sesses some persons.  While saying that we desived
this foreign trade we have uaccepted rather than
really sought it; we have not conformed enough to
the customs and habits of the foreigner; we have,
perhaps, not even studied them enough to know
them well; in a word, there has been a lnck of getting
together.

Jertainly it is nob too late to mend, and now is
an excellent time to begin the process. The Federal
Trade Commission, for examnple, to whose members
may be readily conceded the comparatively negative
virtue of meaning well and nob ill, would doubtless
like to help, and after sitting upon the subject for
a few days in Boston, that body, still trying to find
its bearings and without a latehkey to the lock of
the public purse, as yet, has come on to New York.
If we turn to the enabling and creating law, now
eight months old, the declared purpose is plainly
the familiar one of construetion by destruction, of
helping by restraining and hindering trade. The
Commission, says Section 5, “is hereby empowered
and directed to prevent’—whom? Why, “persons,
partnerships, or corporations,” except banks and
carriers in inter-State Commerce, all those being
already under statutory hobbles; but prevented
from what? Why “from using unfair methods of
competition in commerce.” Then follow the pro-
visions empowering inquisitory proceedings, includ-
ing seizure of books and papers, whenever it “has
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reason to believe” (i.e., chooses to suspect) any-
body ‘“has been or is"” competing by ‘“‘unfair”
method.

But incidentally power is granted “fo investizate
from time to time trade conditions in and with
foreign countries where sassociations, combinuations,
or practices of manufacturers, merchants, or traders,
or other conditions, may affect the foreign trade of
the United Sfates, and to report to Congress thereon,
with such recommendations as it deems advisable.”
[s the Commission to run down and put out of being
combinations made and operating abroad which
are hindrances to American trading in foreign
countries, or is it to encourage combinations by
Americans whereby to overcome such obstacles
and generally further American exporf trade?
This generalizing sentence, which the framer prob-
ably inserted as a sort of offset fo the generally
restrictive purpose and without having any definite
thing in mind, may be interpreted to mean almost
what anybody desires it to mean. Does it concur
with some delphic utterances from high quarters
that possibly some combinations, for some purposes,
muy be deemed not only free from unfairness but
rather to be approved and encouraged? [or this,
still apparently along the line of the “rule of reason”
in inferpreting, we must wait awhile longer.

Still, there seems no doubt that there is a desire
that Government should do semething to help trade,
and this necessarily involves recognition that trade
is worthy instead of all wicked. But now lay by all
wariness about making admissions and consider a
moment. Suppose some intelligent, studious man,
after unselfishly pondering over a belief that trade
should and might be better;, goes to some large
mercantile concern in foreign trade, with an offer
to help and “with suggestions how, in his belief,
an advance might be made? Or suppose this man,
himself not in business, wants to be more sure and,
therefore, consults with ten or twenty like himself
—all diligently inguiring and unselfishly desiring
good results—and after a number of earnest sessions
over the problem of frade they go in a body to the
mercantile concern with their advice—what then?
Would not the one man be dismissed, with perhaps
no great courtesy of manner, and wou'd not the
larger delegation of volunteer helpers be informed
that while experience is not infallible, inexperience is
impertinent when it introdes?

But—*"the Government ?”” Daoes not that know
more and can it not do more than any man or men?
Blow away the mist of vagueness which somehow
gathers about it and confuses men’s minds, and
answer: how does the pecession of a man to a tem-
porary office, in which his thoughts are liable to be
more bent to the prablem of getting back there
himgelf than to anything else, make him wiser than
he was before? Gather five hundred politicians
together, put in transient power by elective methods
which are full of defects, and how do they become
wise and pure? How can they be more competent
to help business than the body of unofficial volun-
teers we were just imagining, though they may be
more confident and presumptuous? Landsmen are
not senf into the pilot-house when the fog is dense,
and where experience feels uncertain about the
future how ean mexperience intervene without mak-
ing the uncertainties greater? Can any human
being, in or out of official station, suggest so good
a help to business as to untie its hands, relieve it
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from its fears of interference, and let it wrestle with
its problems for itself?

COTTON SPINNING IN JAPAN, INDIA AND
CHINA.

Japan, in common with the other important com-
mercial nations of the world, has felt and is con-
tinuing to feel the added depression brought about
by the war in Europe, and the cotton-spinning
industry of the country has not escaped. After a
year (the 12 months ended June 30 1914) of un-
precedented activity in the cotton-manufacturing
establishments, mill owners found it necessary to
suspend operations for a short time in the early fall
and later to curtail production by 10%; and this
latter plan, it is stated, will, by agreement, be con-
tinued until next August. To make up in part for
loss in trade in other directions, special efforts were
put forth at the close of November last to enter the
piece-goods markets in Northern Manchuria. Two
large shipments, in fact, were made to Harbin in an
effort to compete with English and American goods.
Trurthermore, by quoting extremely low prices for
sheetings and drills immediately following the out-
break of the war, the Japanese have been able to
secure practically all the business of Shanghai in
that line since, which in some measure at least
accounts for the smaller shipments from here. But
with all the efforts made, the volume of business
transacted is below normal, presaging a more or less
considerable falling off in the outturn of goods the
current season.

From the building of the first mill at Isogaama in
1863 down to date the present check is the first of any
consequence, development of the industry having
been practically continuous, and on the whole rapid.
At the beginning of the new century (1900-01) the
spinning capacity of the mills was 1,250,000 spindles
and the consumption 631,728 bales of 500 lbs. aver-
age net weight each, this advancing to 1,450,949
gpindles and 873,576 bales in 1905-06 and 2,099,764
spindles and 1,087,184 bales in 1910-11. By 1912-13
the totals had increased to 2,287,264 spindles and
1,351,709 bales, the latter figure having been just
a little less than for 1911-12. Now we have, as
already intimated, the official results for 1913-14,
and they furnish conclusive evidence of progress.
During the year ended June 30 1914, in fact, 200,078
additional spindles were installed in the mills,
making the total at the close of the season 2,577,342
spindles; and consumption had been augmented by
169,873 bales, being reported as 1,521,582 bales of
500 lbs. net each for the twelve months, Conse-
quently between 1900-01 and 1913-14 spindles g little
more than doubled and consumption rose 140%,.
The number of operatives (mainly females) also in-
creased materially in the latest year, the average
number employed during the period having been
117,116, as against 107,394 in 1912-13 and 93,892
in 1911-12,

It is quite clear from the information at hand with

regard to the takings of raw cotton by Japan that | 2 r !
"in general trading circles and the curtailment of the
1

advantage was taken of the bumper yield in India
in the latest year. Shipments from I[ndia to Japan
during the 12 months ended June 30 1914 were very
much greater than ever before for a like period,
exceeding 1912-13 by nearly 300,000 bales; and
absorption of American cotton in the same time fell
off but moderately. As regards the extent to which
the several varieties of cotton were consumed in

eq.org

1013-14, we note that East Indian was used in the
amount of 503 million lbs., against 392 millions the
previous season, American 190 millions, against 210
millions, and other kinds (Egyptian, Japanese,
Chinese, &c.) 6734 millions, against 7334 millions,
the grand aggregate having been 760,791,034 Ibs.
and 675,854,264 Ibs., respectively. The amount of
yarn produced in 1913-14 at 660,952,087 Ibs. was
7014 million Ibs. in excess of 1912-13 and the output
of piece goods, at 439,971,601 yards, was 58 million
yards greater.

Japan’s exports of yarns as well as of goods have
assumed large proportions in recent years, advancing
from 285,000 bales of 400 lbs. each in the ealendar
year 1911 to 568,281 bales in 1914,  We observe also
from a recent report of the Director of Statistics of
the Indian Government that India’s import trade
in hosiery has been virtually monopolized by Japan
and Germany. In fact, it is stated that Japan’s best
customer in the hosiery trade is British India, 70%
of the imports being from that country, rising to that
figure from barely 10% a decade ago.

Cotton spinning in India also showed expansion in
1913-14, according to official data now at hand, but
along more moderate lines than in Japan. It is
apparent from the very complete statistics furnished
to us by the Secretary of the Bombay Mill Owners’
Association that during the year ended Aug, 31 1914
[heretofore the results had been for the twelve months
ended with June 30| there was an inerease in spindles
from 6,596,862 to 6,778,895 and in looms from
04,136 to 104,179, while the average daily force
employed advanced from 253,736 to 260,276. In
each instance a new high record is established, and
the same is true of the year’s consumption of the
raw material. The amount of cotton turned into
yarns and eloth during 1913-14, in fact, at 1,680,211
bales of 500 1bs. each exceeded the 1912-13 ageregate
by 33,924 bales, and the previous record mark of
1908-09 by 26,755 bales. With so small a gain,
however, in five years, it is quite evident that India’s
progress in the consumption of cotton has by no
means kept pace with the augmentation in manufac-
turing facilities. On the contrary, 1.6% marks the
increase in consumption during the five-year period,
whereas the addition to spindles was nearly 139 and
to the working foree 10%. Comparing development
in Japun and India, we find that in the former con-
sumption advanced from 632,000 bales of 500 Ibs.
each in 1000-01 to 1,521,582 bales in 1913-14, or a
gain of 889,582 bales (141%), whereas the progress in
India was from 1,060,000 bales to 1,680,211 bales,
or an increase of 620,211 bales (5822%). Further-
more, the difference in favor of India has now nar-
rowed to 168,629 bales from 428,000 bales in 1900-01,

A recent communication to the Department of
Commeree from Commercial Agent Ralph M. Odell,
located at Shanghai, gives some insight into the
operations of the millsin China in 1914, The cotton-
manufacturing industry, it seems, did not enjoy the
same degree of prosperity in that year as in 1913,
The year started off well enough, but the stagnation

country’s exports of native produce, following the
outhreak of the European war, seriously affected the
mills, At the same time the mills had a fairly pros-
perous year, and in the early part of the current yedar
nearly all of them were running their spindles night
and day. As regards the extent of the industry in
China, Mr. Odell says there are no Government sta-
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tistics compiled, but figures compiled in Shanghai
and believed to be [approximately correct show that
there are 32 cotton mills in the country, with 1,009,-
856 spindles (of which 100,000 were added in 1914)
and 4,610 looms. Several new plants are now under
construction. The bulk of the cotton used in the
mills is home-grown and practically all the esatab-
lishments are run day and night on a 23-hour
schedule.

FAVORABLE COURT DECISION IN GOVERNMENT
SUIT AGAINST STEEL CORPORATION.

The unanimous decision handed down by the United
States Distriet Court at Trenton, N. J., on Thursday in
favor of the United States Steel Corporation in the suit
brought by the Government, while it is a ruling of the lower
Court and an appeal will probably be taken by the Govern-
ment to the United States Supreme Court, is generally
regardaed, and properly so, as an event of vast importance
and significance. The fact that the Court has uttered its
approval of the wise and well-directed endeavors and meth-
ods of this, the largest corporation in the country, if not in
the world, must naturally lend renewed hope to the large
business interests of the country that the courts will profect
them if they do not violate the Sherman anti-trust law as
liberally interpreted according to the “rule of reason” laid
down by the United States Supreme Court. Chairman Gary
well says: ““1 feol this degision approves the general policy
of the Steel Corporation. 1t should have & great and good
offoct npon business conditions throughout this country.'

The suit was filed by Aftorney-Cieneral Wickersham on
Oct, 26 1911, hearings were begun on May 6 1912 and the
case finally submitfed in October 1914. The testimony
filled about 15,000 printed pages. The main opinion was
written by Judge DBuffington. Judge Woolley wrote
a soparate opinion in which certain features of the ecase
were diseussed, which was eoncurred in by Judge Hunt;
Judge MePherson also participated. The opinions covered,
it is reportad, about 150 pages, and, while the full opinions
were not yet ab hand yesterday, summaries and excerpts

therefrom wore given out at Trenton, N. J., and Philadel-
phia, and we give below some of the salient points brought
out in the same.

The main opinion beging by stating that “this case is

largely: one of business facts,” which arve related at very
groat longth. The statement is made that “all the members
of the Court are in agreement as to the decree that will be
entered, although they are not in complate aceord concern-
ing every step by which that ¢ sult is reached.”

Judge Bulfington says that the construetion of the Sher-
man low was settlod by the Supreme Court in the Standard
Oil and Tobacco cases and applied by tho Third Circuit in
tho du Pont Powder and Keystone Wateh eases. The
Courl shows that in determining what are the nnlawiul
reatraints and monopolies against which the Sherman Act
protects tride, the Supreme Court in a labo ense summarized
its former trust decigions by stating:

Theso casts may bo taken to havo established thab only sueli contracts
and combinations are within the Act as. by reason of the Intant of tho In=

herent nature of the contemplated acts prejudios the public Interests by
unduly restreicting competitlon or unduly obstrocting the course of tradao.
Tha object of the Sherman law is indicated by its title,
namely: “An Aet to protect trade and eommores agninst
unlawful restraints and monopolies.” The purpose was to
protect luwiul trade, and the Supreme Court, in the Standard
Oil ease, held “ong of the fundamental purposes of tho stal-
utes is to protect, mob to destroy, vights of property.’
The case, it is pointed out, involves the legality, not of o
contraat but of & combination, and the opinion proceeds:
Therofore, applylng the foregolng definitlons of tho Hupreme Court
to the ease n haod, the basle guestion for us o detiéemine 1 ong of faot,
namoely whether the unlon of theé several defondant companios (o tha
Unitid States Steel Corporation projudiees the publle interests by wndaly
reatricting competitlon or unduly obstrooting the conrss of frade,

The Court then states the publie intorests thus projudiced
would consist of first, competitors in trade; second, the pur-
ehaging publie, and third, the general publie, and also fur-

ther on this point:
For examplo, IF this steel company wis 0 any wiy gullty of unfale busls
ness competition, IF 16 was guilty of wuch eanduct ns to unfalely forco a

compotitor ant of the stecl busingss, or iC It ualfalely prevented those who |
wanted to go Into the steel boslness from doing 500 then the stoel enmpany |

was, ln the judgnietit of the Suprems Court, preludicing the pabiic in this
by unfaiely deiviog ndividoals oue of business ar preveotlys thism from ons

tering 1o, and it was also infurdng the publie by unduly restesinlig ttade, |

So, alan, If this stesl company was cestreicting output it ordes to exact anfale
prlees: 10 iL was buying up compoting plants pod dismantliog them to need-
lessly restelet output; I (5 was by reason of 1ts controlling powes furnizhing

the publle with Inferior goods; if It was using its power to needléssiy and un-
fairly redoce wages: If It were seaking to deceive purchasers by o false ap-
pearance of competition, when, in fact, It owned or conteolled such seeming
eompetition, then it was prejudicing, not only that portion of the public
which desired to buy steel, but the public Interests gederally, by unduly
obstructing the course of trade, and thereby preventing the steel husiness
from moving in [t patueal and normal channel,

It iz then shown that such unfair and unlawful acts had
heen found to exist in the Standard Oil, the Tobaceco, the
Powder and the Keystone cases, and were facts on which
those decisions were made, and that in the first three cases
the combinations were so monopolistic in character that they
suppressed eompetition; that their existence was itself a
continuance of monopoly when the bill was filed, and the
“inherent nature of the contemplated acts” constituted, ac-
cording fo the Supreme Court, “a perennial violation’ of
the Sherman Act, so that the original eombination should
ba dissolved,

The opinion, after summarizing the law, states the gues-

tions of fact to be determined as follows:

The tests of the violation of thls statute having, then, as we have seen,
been adjudged by the Supreéme Court, Nash vs. United States, supra.,
pamely, whether the nots in question *"prejudice the public in this by un-
duly restricting competition or undualy obstructing the course of trade,””
it would appear the questions of fact for us to determing from the evidence
nre these:

First, was the Steel Corporation, when this bil was flled In 1911, preju-
dicing the publie in this by unduly restricting compeatition or unduly ob-
structing the conrse of the steel and Iron trade between the States or with
forelgn natlons?

If this questlon be answered ** Yes," thelaw was then being violated and
an injunction should issue to restrain present and fature violavlons.

Secotul, did the Steel Corporation, when I8 was formed in 1001, élther
by the intent of those forming it, or by the inherent natuee of that comipany’s
contomplited acts, prajudice the pablic in this by unduly restricting com-
petition or nnduly obstructing the coursa of the steel and from trade; [nter-
State or foraien?

If this quostion be answered ** Yos," then the law was violated and the Steel
Corporation must bo adjudged originally illegal.

I illegal, it must bo dissolved, begause only thus can its lnlierent nature
be prevented from continuing to waork further violatlons of the stakute.

On the othor hand, iF these questlons are nogative, then the Steel Cor-
poration should not be dissolyed, but permitted to pussad that dsual course
of tende which it was the purpose, as we have seen, of this statute to protect .
Tt will thus be seen that. as stated ot the outset, this ense 1s practically one
of business fuots,

The point as to whether home trade has been supprossed
by the Steel Corporation is taken up and analyzed in a
48-page summary with references to the testimony adduced.
The proposition is stated that “as trade is a contest for it
hetween different persons and the pain of that trade by one
means the loss of it to another, it follows that the person
who best knows whether the man who gained it gained it
fairly is the man who lost it’'; that iff there is monopoly or
unfair business methods competitors are the lirst to sulfer
and the keenest to condemn.

The subject of basie articles on which subsidinry steel
manufacturars depend for the supplies fo run their plants
is then taken up, and, as showing the vital interest of the
country in this guestion, referance is made to the Congres-
sional investigation of 1905 in regard “‘to what extent said
corporation and its associates control the output and prices
of tho finished products made by independent companies
dependent upon it for their raw materials?'’

Aftor discussing the matter of rails, ingots, billets, wire
and other basie supplies. the opinion says:

Summarlzing our study of the proofs of this general subject of the raln-
tive part of the stesl company and its competitoss in the fotal iron and
atogl production of the country and their relative part In the home market,
we Find that, taking the ten years feom 1901, when the Steal Company was
formod, 1intil 1911, when the Attorney-Genceral flled this bill to dissolve it,
Its competitors, starting io 1901, making 49.19 of the nation's production
of finished roll produet, incduding strmetural material, realls; sheets, rods
and bars, had by 1011 go Inereasod thele relative proportion that they were
thon producing 535 o the nation’s iron and steel output.

And, confining ourselves for the present to the produetion of 1011, used
In the teade of tho United States, which aloge we ave now considering, we
find that of the total amount of such iron sad steel produets in the whole
markit In that year, nearly G605 of (6 was produced by the competitors
of the Steel Company.

In regard to the competitors of the Steel Corporation,
the Court says:

And this Teads us; inoan adequate diseussion of the ciss, to ab this point
take up the character of the competition in the steel amd lran bhusiiess in
thig country, for wo may rest jesurod of the pereticil fet that wherd (o any
busingss thore exists a hialthy, normal, unrestralned and virlle competition,
which all are frea to enter, the fndlyidual has full Treedom of husiness op-
portunity and the public is in no danger of prejudice from monopoly o
trade restraint.

Whin tho steel busloaess of the Unlfed Statos Is vaferréd to one thinks of
It as practically betng in the hands of the United States Steel Corporntion,
Clrcumstances hayve mnde this qoito pataral,  The mannfaciors of iron and
steel in thelr basie form s confined to loeal districts, Outslde of theso
localities and outskle of those engnged In the steel business, thers was, prioe
to 1001, but livtle goneral kEnowliedge or apprecintion of Ite mugnituds and
Its basle relation to the genersl business of Lhe country.  When, therefore,
this great Steel Company, as qguickly formed In that year, hecame st once
tho Inrgest corporntion capltalizstion koown, It naturally and at oneg be-
eame assoclated in the general mind with absolute monopolistie control.
Butb the fact that the Steel Corporation, after due selection by It of such
lines of finlshing mills a8 weea deemed necessary 1o earry out {ts plang, loft
outslde of it s most stronuous body of strong competitors, was then not gen-
erplly recognized,
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The names, loeation and resources of these great compotitors were not
thon, and indeed are not now, generally known to those outside the stesl
and Iron business, Not was the slgniflicance of tho anti-monopoly com-
petitive powers and policies of such competitors appreciated.  Indeed, the
business fact above found, pamely, that in 1011, when this bill was flled,
the competitors of the Steel Company were making nnd marketing nearly
609, of thy stegl and iroo produced in the United States would surprise
NIy .

Hiney, therefore, the gist of monopoly is the suppression of competition,
we doom (b pertinent to nscertain from the proafs the character and steady
Ingereass of competition in tho iron and steel business since the Steel Cor-
poration was formed. In doing this, we lere note of its groat competitors
such only as have, in the ten years of competition batween them and the
Ateel Corporntion, made o higher proportionate goin of business than the
Steel Corporation 1tself.

Taking the Steel Corporation ag the basls of comparison, we may say that
whils the proofs show n material increase of forty-odid per cent in the Steol
Cuorporation's business from 1901 to 1911, yeb this very substantial ingreased
percentage of the Steel Corporation’s own business was less than that mado
by dach of sight of 1ts great competitors.

The facts are as follow
I'ncrease of Pro-
duetion From—

1901 to 1913
1901 to 1913
~100Y to 1918
_1901 to 1912

Pereentage
of I'me.

Bethlehem Stee! Company 37 ?" '?

Indinng Steel Company. ...

Jones & Laughlin
Cambrin Steel Company. _ 21901 to 1913

Colorado Company 1001 to 1912

Hepublic Iron & Steel Company .. cccecaneean 1901 to 1912 HII 0
Lackawanng Steel Company 1901 to 1811 (3.2
Taking up thesi companies one by one, it will bo secn that In location,
facllities, capital and basic supplies, they show such stronig past, present
and prospective competition as affords just ground for concluding that the
steel and Irom husiness of this country {8 not being. and indeed cannot b,
monopolized, for the real test of monopoly 18 not tha sizgo of that which is
acquired, but the tepde power of that which is not acquired.

The testimony of the owners of other proporties shows,
it is stated, that they do not stand in fear of the Steel Cor=
poration, and have abundant supplies of raw matervial. It
is stated that all of the basie plants of the Steel Corporation
are inland and dependent on Lake Superior aren, while the
Atlantic Senboard plants, the Bethlehom, Pennsylvania and
Maryland steel companies have unlimited supplies of Cuban
and other ores ab water freights, and substantial rail freight
advantages over the Steol Corporation in aceess to (he At-
lantic Seaboard markets in its heavy products. The Court
SAYE:

The proofs show that its seaboard competitors nnmed have, as noted,
abundant ore supplies, cheap water freight and & great accessible surround-
ing market. Without entering Into detalls, wa relor (0 some smgestive
facts in the proofs.  For exsmple, the proofs show that the Maryland Steol
Co., throogh fes eoast Hnog water Freight of 82 50 & ton, 80 covers the teerl-
tory supplivd by Mobile, Galveston and othoer Gulf of Mexico disteibuting
points as to exelude From that tervitory eyven the product of the Tennessea
Conl & lron Co., now owaoed by the Steel Corposstion. which pays a fall-
road frofght rate of 33 40 per Lon,

The proofs Turther show that with the enlargement of the Brig Cangl
syatem; Lake Superior ore will he canal-freighted from Bulfalo to New York
Harhor for 28 cents & ton Liss than the same ora 18 rall-frglghted from Lake
Frie to points in the Pittsburgh disteigt.  With the enlargemont of that
eanal, the proofs are that hlast Mepaces are now planned for location on
geaboard waters n Now York Harbon limits.

As to the contention of the monopoly in the Steel Corporation by reason
of its ownershipof large hodies of Lake Suporior ore, the Court shows the
Paeifle Const s free from such o possibility, citing the growth of lrge steel
fndustrics on tho Pacltie Coast sineo the Steel Corporation was formed .

[Frefght rmites as a Cactor of monopoly are then discussed and proofs
clted to gshow that from its stary the Steel Company refused feelght rebates,
and the testimony quoted of James If. Garfiold, Secrotary of Commeree and
Labor, that ha had made an investigation similae to that of the Standard
Ol and Found nong.]

The Court says further on the question of the suppression
of compotition:

“Wa have carefully examined all the evidence glvon by compoetitors of
the Steol Corporation, A stidy of the testimony of these men, who are
close to and vitally interested observers of the prices of these products,
shiows thal o single large conicern. by lowering the prico of any substantial
steel product 16 sells, can depress the obtainable price, Tt furthér shows that
tho converse is not the case—that no single large concern, by ralsing or
even maintaining the price of any substantial steel product, can rafse the
obtainable price.’

The Court therefore answers in the negative the first ques-~
tion, namely, whether the Steel Corporation was at the time
the bill was filed monopolizing or obstructing home trade.

The question whether the steel trade with foreign countrics
has been restrained or monopolized by the Steel Corporation
is treated in 24 pages. It s ghown that when the Steel Clor-
poration was formed, such foreign steel trade as was done
from this country consisted in our dumping steel on tho for-
eign market when trade was dull here and sending nothing
abroad whon frade was good. The range of foreign steel
markots open to us to be built up in other parts of the world
was, it is stated, comparatively amall, as the taviffs of Gor-
many, France, Austria, Russia and Italy forbade our onter-
ing those markets, and the attitude of the Linglish public
and of English labor organizations toward American steel
practically kept every thing out except wire fonce.

The opinion points out the difficulties encountered in on-
tering markets in other pacsts of the world and shows that
such trade in iron and steel could only have been gained hy a
company which makes a wide range of products is able to
establish large warehouses in all parts of the world, and whose
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business is large um[ varied enough o :llqlrlbutu tho cost of
doing it over o large volume.

It is shown that of the 501,000,000 foreign trade done by
the Steel Corporation, $30,000,000 was jointly done in con-
nection with other manufacturers, who manufactured the
basie products purchased from the Steel Corporation into
finizhed articles the Steel Corporation did not make. It is
also further shown how the other $60,000,000 were largely
obtained, how over 300 places of business have been cstab-
lished in 60 countries, how lirge warelouses wera established
at distributing points and great numbers of vessels charteroed
to cmry enlire eargoes. The Court further says on this
point:

W have cited the above as to the Steel Company’s foreign trade to lns-
trata lts own continuous and Indofatigable efforts to build up this tmde on
legitimate commurelal lines, and not by Cratde restendnt or menopoly at the
expense of its competitors. [t has been the on of now Amarlean for-

elgn trade and not the monopollstle selzure of a pre-existing Amerlcan
foreign trado.

In illustrating the dilficulties encounterod in establishing
foreign trade, the Court cites what liad to bo done to got
a foothold in the Canadian Northwest:

In the same way tho Steel Company established a warshiouse depol at
Vaneouver, B. . th r:_:li';h which iv furnished Hght ealls for lom e CAMpE,
sheet Iron, wiro goods and pipe.  Tha huilding up of trade witle Britlsh
Columbla exemplifies that the steel bradt ncaniesd there was not by the
Steol Company restraining or monopolizing an existing forelen teadeo, but
wns, by Its creating & new and non-existent forelgn brnde ln face of sorlous
ohstaclis,

T'o reach Vancouver, the Steel Corporation was confronted by o mﬂmm[
rte from Plttshurgh to Vancouver of $18 pae ton, while the Koglis
ueturers could reach Vancouver on alpeady establishad Tines of stesmors
from Liverpool to Vancouyer at 87 pee ton.  When his stesl reachéd Van-
couver, the Foglish manufactirer pald one-third less of the prefecential
Canailian tariff than the Amoriean mannfackoror.

The result of these advorse conditions wos that, aftee the Stepl Company
apened its warchouse at Yancouver, it found that it was impossible to do
miich business unless the Steel Company [solf establisticd a lno of §ts own
steamors from New Yook to Vancouver throngh tho Stealts of Magollan,

The Products Company itsell, necordingly . started such o line, which is
the only one from New York to Vancouver. 16 has foue steatmees of jts
own in service and two chartered vessels. Thest vessels eall ono roptie s
many ports on the west coast of SBouth Amerlea and Mezico, al some porta
which have no regular steamship lHoes.

In addition to eyl constderable quantities of matecial for othor man-
ufactnrers fn this countey, who had beeu unable to devolop s business be-
eitish of the lack of facliftles, in order to obtaln return feelght for thele
steamers, the Products Company have to load them at Vancouver with lume-
ber or conl for the Gulf of Califormia. There thoy re-load with copper
mutts for Dunkick. France, and in France they take on ohialk for New Yaork.
The whole trisngular trlp ocenples feom seven to elght months, aod shows
the hitherto unused methods and the continnous sustaingd effort thiat muss
bo made to get and hold foreign trade.

The Court concludes this part of the case by saying:

With thoso facts, Cigures and results, proved o this record, wo ara war-
ranted In holding that the forelgn trade of the Steel Corporation, fis modern
bullding 16 up and lts retention when buile up are not conteary to the
Sherman law.

[n explaining that the éxtension of plants was necessary
to ensure continuance of existence, the Courl points out in
a long discussion that during the years preceding the forma-
tion of the Steel Corporation ivon was being supplanted by
steel, and that a process of integration had beon going
on by which the steel companies wero oxtending their plants
back to ore and forward to finished products; that the Federal
Steal Co. in the Chicago district had partially integrated
back to ores and forward to finishing mills, ns had also the
Carnegie Company in the Pittsburgh district; that both
companies had more complele integration plans in con-
templation and wera compelled to do zo by the integrating
trond of steol manufacturing and by the faet that neither
of them had sulficient finishing mills to consume their oubput
of basie products; that serious dissensions brole out betweon
the parfners in the Carnegie Company, and this and the
desire of Mr. Carnegie, its mnjority sharcholder, to retire
from business, led to the possibility of the Foderal Steel Co,
purchasing the Carnegio Company.

Thig led to the formation of the Steal Corporation, which
was really a building company, and which acquired the stocks
of the Federal Steel, the Carnegio Steel and the several com-
panies which were large users of tho basie produats of the
[Federal and Carnegio companies.

On this point and as proof that no monopoly was intended,
the Court says:

Thess proofs coetalnly tend to show that the peactical manufacturing
question of ronnding out, or integrating, the Federal Company, by sequiring
finlshing companies was onp of the pbiects its directors bad in view ob this
meeting. The proofs alse show that these several flnfshiing mills were con-
sumers of such hasle products o5 were mude by the Federal and tho Oars
nele, and that these two compantes had no sueh Cingshing facllitics of theie
own as were adequate to consuma the product they made which was sults
able for such mills,

Without entering into the dotalls of the proof bearing on these seyernl
finishing campanies, woe may say they Gurly show that, without the acqui-
sltion of each of the Mnlshing companies named, viz,, the American Stesl &
Wire, the National Tube, the Ameriean Bridige, the American Stocl Hoop
and the American Steel, the Federal Steel Co., evon with the aequisition

of the Carnegly, woulil not have been provided with adegquate fnishing
facilltles for consiming lts sub-binsle products. And, further, without




JUNE 5 1915.]

THE CHRONICLE

1875

the acquisition of the first theee, the Federal wonld lack seyeral of the muost
important products that had enterpd into the foreign trado bullt up by tha
United Produsts Co.

1L will alse bo noted that in additlon to tho affirmative testimony quoted
above, tending to show that [ntegration along manufacturing lines and
developmient of foreizn feade were among the avowed purposes of tlose
who formed the Steel Corporation, thers s the negatlve testimony of thoso
who took part bn forming the Steel Corporation, and quoted bilow, that
monopoly of the steel and lron business was not tho purpose for which that
corporation was Formod. | slng on that question, several things shown
by Lhio proof are 1o ba noted,

irst, That, with the competition left outsida of the Steel Company,
the eetent of which has already been shown, a monopoly of the steel and
fron hislness of the United States was simply Impossible, and that no offort
whs made to se p thessn companles,

Second, That. in view of the fact that the proportlonate volume of com-
potitive business has (nereasod sloee the Steel Company was formod, and
that the proofs show no attempt by It to monopoliza to the exclusion of
its competibors, 1o now attelbnte to those who formed the Corporation
an intended monopolization would he to say that, having formed the Cor-
poration for the purpose of monopaly, they fmmediately abandoned saeh
purpose and made no offort to accomplish it.

Thivd, That the publicily which the prools show the Steel Company has
feomn time Lo Lime made of (s prices, its accounts and lts policles, would
seom o practice In lpe with legltimate business rather than with legal
monopolization,

Fourth, That Ineareying out the plan, the advice of Abram 8. Hewitt
was taken by Mr. Morgan and, at the lattes's request, Mre. Howitt wenton
the Board and secved uatil his death, afact which, in view of the high char-
acter of Abeam B, Hewlitt, tends to negative the contention that tho. pur-
posi In view was to violate tho Taw.

And lastly, as ahove stated, there [s affiemative testimony that no such
object was in view.

The testimony of Robert Bacon s not to bo ovedooked, [Iis seevices
as Sceretary of State under one Adminisieation and ns Ministor to Franca
under anothor, coupléd with his selection on his retirement from Iyusiness
to positions of educational charseter, warrant this Court I attributing
welght to his testimouy .

The testimony of Judge James H. Reed, of Judge Gary and Oharles M.
Schwab % Lo tho samie offoct.

The lntter says: *From (he momaent when L first started my conversation
with Me, Morgan, the question of our gaining a monopoly, or in any way
controlling the steal ndustey, wad never mentioned. My whold argumenb
with hin, a8 ndvocating this company, was the cconomie dovelopment of the
game, and the matter, to the best of my knowledge, nover camo up thero-
after.””

Recurring, therefore, to the particular question with which this particn-
lar part of this opinlon deals—nnmely, whether we should now enter n do-
croe dissolying the Steel Corporation on the ground of its original, Inherent,
Megal character In 1901, and whether wo should also dissolye the seyveral
constituent companies which it acquired on the lke ground of thelr origingl,
fnherant character when they were formed—we think there is ground for
aurholding, In view of tha facts, prools and views above set forth, including
the testimony of Colonel Roosevelt and his communleations with
Attornoy-General Donaparte, that the Tennessea production at the time
was only 1.7% of the total business; that up to that time It had not boon &
buslness suocess: that its principal product (ealls) was made ab a loss; its
ultimata success was doubtful and involved a firther outlay of $25,000,000
and that this purchase as well as the purehase of the Shelby Tube Co., the
Unlon Steol Oo., the Clalrton Steel Co,, were made in fair business coursoe
and wers “the honest exercise of one's right to contract for one’s own
benoefit, unaccompanied by a wrongful motive to Injure others."

Asg to the Hill leases, the Court says that, as the Steel
Corporation had exercised its option to cancel the same ho-
fora the bill was filed and the lands have been surrendored,
that matter is no longer of any conesrn and is not considered.

Tho so-called Gary dinners and the committee meotings
of different branches of the steol trade which followed them
are then congidered. These meetings, it is stated, were
attonded by some 45% of the steel industry, in addition to
representafi es of the Steel Corporation, in all 90 to 95%
of the steel industry of the country. The testimony as fo
what happened at these mestings is cited, and the Courf
then stales:

o oue minds, tho testimony: taken as a whole makes the conelusion
nevitable that the result of these mectings vas an iinderstanding nbout
prices that wis r-lt:!\‘;ﬂum fo an agrodnent.

Certainly there was no positive and wxpressed obligatlon, No formal
worta of conteact were usad.  Most of thosoe that took parb (o these moot-
fngs want awny litending to do what they pleased, but many, probably
most of (e partielpants, understood and assenlod to the view that they
wore untder some kind of an obligation to adhero to the prices thas L hioen
announend or declared a8 the generat senso of the meeting, and feeling Dound
to matntaln Wiem ontl they saw good repson ta do oiherwise, and fooling
Botnd to malntain them patil they hnd slgnified to their assoclates their
[ntention to make i chinngoe,

W cannot donbt that such an arrangemoent, of understanding, or moril
obligation, whatevor name may be (e most pppropriatoe, amounts Lo a
combination or cammon actlon farbidden by lnw.  The final test, we Lhink,
I thi obfect and eftdet of tha arrangement, and both the objoet andd the
offect were to maintain priees, ab least to s considerable degree.

The testimony guoted will mnko (0 abundantly clear, we think, that oven
pricos formally assented Lo ac thess meotings werd not regarded at all by
many manifactueers, for 161 plain that (tho copsimers who testified had
no diffieuley in buylng sb rates Ssengibly below the prices thus raforeed to.

1t I8 only fair to add that, ln our opinfon, the participants in this move-
ment did not intend to act Megally.  No doubt they did Intend to exercise
their full legal elghts, but of conrss they coitld nat be wrome In &0 doing,
and they belleyed thoey had fneeecded In keeping within the proper Himits.

For the reasons glven, wo think they wers mistaleen, but we acqult thom
of trickiness or attempted evaston:

Tt the perlod of eo-operation had passed away baforo the bill was filed,
and, s (ar a4 we can see, it 15 not likely to bo ropeated,

Wo do not think the Gary movemant would fustify us in tmposing so
drastic o penalty as the dissolution of tho corporation, but we will, I the
Governmoent moves for such action, retain the bl for the purpose of re-
stralning any similar moyement by thi defendants that might Le contem-
plated herealter.

Wi may perhiaps suggest that, under recont leglalation, Congress mny
have provided a sufficiently nactive remedy for any future action that

might have for its object the adoption or the maintenante of inreasonabla
prices,

In beled, the eonclusions of the Court are these:

As to some of the defendints it is nppoarent thoe bill shoald be dismissed

Concerning the principal retief songht against the corporation and itk
subsidizries, we are of oplnion that the Government has not made out & case
that shonld bo followed Ly a decres of dissolution, and we are also of opinion
that sufficlont reasons have not been afforded to justily us in now awarding
an lnjuncticon.

Dut, as already stated, if the CGovernment so desires, the Court will
retain jurlsdiction of the eause for thy purposes above outined.

As Lins been stated ahove, all of the four Judges eoncur in
the finnl result, and arein entire agreement a8 to the decrea
to be entered, although Judge Woolley in his separate opin-
ion, whieh ig concurred in by Judge Hunt, shows that his
conclusions are based upon somewhat different grounds
than those of the other two Judges referred to at length
abova.

The four points discussed by Judge Woolley and his rea-
soning thereon may be summarized as follows:

First. Was the dircet and necessary offoct of the organization of tha
Steel Corporation unduly to restrain tradd or to creato pomonopoly ¥

(n) Regarding its control over raw maberials, the Corporation has not
been guilty of monopoly, and the bill i dlsmissed as agalost the defendanis
Rockefellor, who were alleged o havo eombined with the Corpoention in
restralning teade In fron ores,

(b) Hezarding the charge of monapoly growlng out of the Steal Corporad
tlan's control over finished prodoets, 1618 found that the Corporation does
ot domlnate the Industry, and that Tts size and consequent power aré not
qufTiclent to retard the growel of officiont compotitlon,  In distingulshing
the power of tha Corporation fram the intont with which it was fornied, and
15 conduet subsequent to [is organization, it is held that lo s Inherent na
tura the Corporation is not & monopoly, and that the dircet and yreessary
effect of lts organbzation 8 not to unduly restain trade,

Hecond, Was ao Intent Lo monopolize or unduly restraln trade shown by
the elretmnstances which led up to fnd surrounded the organization of tha
Corporation?

O this Branei of the case it 18 found that thelobleot of the farmation of the
Corporition was to elifminate competitlon, bhut that, ol withstanalng the
Intent of 1ts nrganizers, and 18 gize, (C happened that the Corparation, after

inlzation, was confronted by forces beyond 1ts control, and was nfe
fected by trade lows and conditions which had been elther forgotben or
lgnored, and that In competing with others who entered Wi fleld aealnst its
subsldiarles supplicd with ample resources, enquipped with modern plants
and unencumbared with obsolete apd dismantled properties, 16 was without
powaer alone to do what its orpanizers expectid of it; that 1k Incleed the power
ol monopoly, and was Inunediately forced to resort to old devices of pools
in order to control the prico of its produets,

Third, Was Intent to mooopolize or resteala trade shown by the alier
conducth of the Corpotation?

AL or stating that the Corporation did not resort to the usund maothods to
restealy tradle, such as receiving robates, opposing labor, deteriorating the
quality of its products, creating an artificial searcity of raw or finlshed mas
terlals, oppressing or coareing its compuetitors, the oplnlon says that the
anly conduct of the Corporation violating the statute conglsved In co-oper-
atlng with competitors by other mesns and ot different times In fixing and
roalntalning prices,

Fourth. In 1911 and prior to the fillng of the bill, the Corporation, It 15
found, bad entively ceased to eo-operate with its commpetitors in fixing or
regulnting priees,

DISSERTATION ON THE LAW MERCHANT—THE
PROPER WAY TO REGULATE TRADE.

Henry D. Estabrook in his address eriticising the policies
of President Wilson presented so able a discussion of the Law
Merchant and its interpretation that we take occasion fo refer
hero to that partof his speech. As indicated in our issue of
Meh. 20 (page 944), theaddressin question was delivered be-
fore the Commercial Club of Chicago on March 13, In ad-
dition to the extracts given by us on March 20), the speaker,
following up his declaration that “we are fl y-hlown with
laws deemed necessary to safeguard a New Freodom that
cannot bo distinguished from an Old Thraldom,’" uttered the
assertion that “*President Wilson not only sees no evil in the
Sherman Aet, but he has done all that = political dentist
eould do to add teeth to its insatiable juws.”” Leading up to
his observations on the Law Merchant, ha continued;

[t 15 concerning this phase of the business situation that I wish, before
cloalng, to nsk you o fow questions, which as Americans you may answee o
yoursalyes to sult yourselves.

Laying out of conslderation all matters of police; laws creating —or por-
haps nowadays 1 should say recognizing—cliss distinetions among our
cltlzens: the paternallstic efforts of Government to help the Iudigent, the
gnorant, the improvident, the incompetant—In muny rospects commendn-
ble and of more or less promise; laying out of considerntion all such mattors
as wo hinve Just boen discussing, thers remining the paramount, overshadow-
ing fact that the Law Merchant, as known to us [or mors than two hundesd
years, has heen stood on 1is head, and that the merchant o propria persons
finds himsell pretty much o the same attitude.  And in this attitude, so
fayvorable for rumination, he has been doing some tall thinking aod s
bound to put to his fellow-cltizens o fow pertlnont and possibly Imperti-
nent interrogatories.

I uso the word “Merchant,” of coursa, in Its comprehensive and common-
law sonse, typifled by the words “commerca’’ and “business.” T have tried
to Induce in myself the merchant’s frame of mind, without shariog his
topay-turvy outlook, or his rush of blood to the head, and T wish to ask you
in all eandor:

Flag there ever been any pecuniary fallure, misadyonture or disappoints
moent in your business carvir which, on analysis, you cannot traca Lo some
shorteoming in yourself, cither moral, mental or ténperamental?

11 50, can you point out to yoursell or to others just wherein the laws and
institutions of your country wera ab fanlt?

If you ean, hive such laws ab any time or from tima Lo time beon romaedied
to your satlsfaction?
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Do you thinkKthat the]LawiMerchant, as now ossified and stralght-
Jacketod in codesland statutes, is so superior to the elastieity of tho common
law to meet individual cases that you know henceforth just what you and
all others mayjlegally dolor not do, and that your handicaps to success have
been lowered or altogether removed ?

You know forfpossibly some of you do not know, Just what the common
law is, andihow the Law Merchant was gradually developed necording to
{ts principles? ; Permit me to explalo this briefly. Here Is what Mre. Jus-
tice Iolmes has sald in his lectures on the common law:

"The life of the law has not been Togle; It has been experienco,’”

And again he says of it: "Law, being a practical thing, must found tself
on actunl forces —such, for example, as the Instinct for possesslon and self-
advancement. And he adds: “Philosophy may find & hundred reasons to
Justify the instinet, but (6 would be totally immaterial if it should condemn 16
and bid us surrender without a murmar,  As long as the Instinet remains,
1t will be more comfortable for the law to satisfy it in an orderly manner than
to leave people to themselves, I it should do otherwise, it would becomo
a matter for pedagogues, wholly devoid of reality,™

Think of that now! How do you suppose Justice olmes, awny back in
18581, ever canjured up such an awlul contingeney ns making law a matter
for pedagogues nnd so wholly devold of reality?

But what the common Iaw has striven always to do is preelsely that—
sallsly human Instinets In an orderly manner according to the dictates of
enlightened reason.  Or, as Alexander Pope puts it:

“Those rules of old, discoversd, not devia'd,
Are Nature's still, but Nature methodiz'd:
Jature, like lberty, is but restrain’d
Iy the sanie Iaws which Lirst herself ordained.'”

Henen 8ir Edward Coke was fond of sayiong that ' Reason is the life of the
aw; ray, the common law itself is nothing but reason.’”

And in the old case of Coges vs. Bernard it was sald: "Let us conslder
the reason of the case.  For nothlng Is law that is not reason.'”

Does nob that meet your Ideas of what law ought to be? Do you Know
of any holler sanction—any higher test of the righteousness of conduct,
than its reasonableness?  If reason abdicates, to what, in God's name, shall
reason appeal?  When a man s without reason we eall him an {diot. Law
without reason Is tyranny, and a statute that is to be construced otherwlse
than in the light of reason {san Idiotic statute and necessarily bad law, Wen-
dell Phillips onea declared that “‘the best use of good laws is to teach mon
to trample bad laws under their foet,”  Hao did not mean, I hope, that tho
individual was to interpret laws to suit himsell and act on his personal no-
tlons of right and justice, for that Is the Roosevelt ldea, which leads to
anparchy. The function]of Interproting laws for the guidance of everybody
15 only for the courts, and demonstrates at once the necesslty forfeourts and
the inviolability of their decrees. President Grant said that he knew of no
method to securs the repeal of bad or obnoxious laws ko effective os thelr
strlngent_excentlon, «his 15 probablyftrie in_the long run Certain of
onr laws, obnoxions to, our, merchants, are being stringentlyyoxeented all
right, nll right—at great expense and in a deluge of words: but so far it
has only served to revealfthelr absurdity. % Pechaps it will somedny result
In pheir modifieation” orfrepeal 2 Meanw hll(?:_.wn'wlllr all joli in singlog Uwe
new battlo hymn of the republic;, T10S & Long Wiy o Tipperary,”

Lt me further explain that prioe to Lord Manstleld's time the Law Mor-
chant was n law peculiar to ltself. 1t was created by merchants and nd-
ministered by, them, just as your Stocle Exchange has its own rules and its
own forum for enforeing them. 'This Law Merchant was based on the cus-
toms of merchants in conducting thelr business, and thess customs o turn
grew out of their business experienco. 16 was justico ns the mecchant saw
it and to his thinking of n highor, finer and more sensitive quality than that
known to municipal law; for, 02 one anclent writor says: *The credit of
merchants is 50 delieats and tender that 1t must bo cared for ns the apple of
a man's eye.  You must bear in mind that all the earlier commantators
on this law wereinot lawyers but merchants, who hed no use for lawyers
excopt on rare occaslons, when thuy fountl themselves In court and]their
customs up for judicial investigation, when the issue was usually one of
fact as to the existence or non-existenceo of a partlenlar custom.  'This (ssue
the courts would dump Into the Jury-box with varying resnlts.

Now, these old-time merchants had thele “gollds,'" their *teade unions,'

thelr “pools,'' their “gentlemen’s agrecments,"y thele Yecombinations in re-
stralnt of trade”; but all within the limitations preseribed by their own cus-
toms, which customs from long experience they bad found to be just and
reasonablo] for it seemsjto’ ba allaw of nature that antagonistic forces, In
thele elnsh and Interaction, are bound to achigve some sort of an equilibrium,
which in the case of moral forces we call justice. 1 find [t hard to defing op
coneedve of justice except as a moral equilibrium,
I notlemigby, a Wnshington clspatell recently that the Administeation
complalng that fis already overburdencd by the “doty of promuolgating
detinitions forgall busingss activities. I should think lkely. Dut how
camo this ta be o duty of any’Administration? T suggest that the burden
eoild b lghtened somewhat by turning the job of definition over to tho
courts, where it propecly belongs; for in this work-a~day world, and s0 long
a5 humand instine re what they are, we cannob hope to attaln to gyery-
body's ideal of Justice, for everybody has his own ldeal; but only to n prag-
matical definitlonfand a working basia. Lxperlence evolves s awn defi-
nitions, and, ss W have shown, the law 18 based on experioncs and not on
thi entegories of logle.

Because of this fact, Willlam NMurray, when ho came to the bench ns
Locd Manafield, said to himself:3 These merchants of ours are good men—
hanest, honorable, great men—tie best In the Kingdom, They havo cil-
ried our commercifover nll the world and bave made us famous as a tending
natlon, "They bave added to our national riches mora than all our lords
and nobles combined 3y Thele & and customs muost hi Just and reasanably
or they could not have won the friendship of those with whom they deal:
nor would they themsalves have nequiesced in thom so long and with so lttle
friction. If common Iaw s only goother namo for common sense and the
perfection of reason, then every custom of these merchants must find lts
aunlogue, s warrant, and its protectlon, in the law of the redln. 1t shall
be my misston to artlenlate this Law Merchant with the body of the lsw
or destroy it utterly Iif found to bo In conflict with faler and honorablo deal-
ing. Wherefora, his Locdship began to consort with merchants, visiting
thelr gullds, summoning themjon speclal juries, everywhere problng Iuto
their business habits§ their course of dealing and thele reasons for thelr
customs, which seémod to be common to all natlons; with the result that
there emorged feom’ the courts o new law maxim: " Lix mercstorla est les
torran”—the Law; Merchant 15 tho law of the lamd. That I8 to say, the
Common Loaw adopted mercantile ethles as {ts own standard of right and
Justicg and the measure of legality.  T'here was the rabtiing of dey judiclal
bones In some old carcasses, the nssaults of seholasticlsm; but the maxim poe-
slsted, and [s part of the eommon law to-doy: for Mansfield was o rare
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genlus, Hks our own Jolin Marshall, which means that ho was gifted with
common sense—apparently the most uneommon gitt In the bestowal of the
Almighty. |
And this maximTembodled the law of our country when (he so-callad
Bherman Act frst eame befors the Supreme Court of the Unlted States for
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judicial Interpretation. Four of the Justices of that Court, among them
Justies White, declared that the Act should be interproted with reference
to the common lnw—that is to say, In the light of reason: In which case the
facts ndmitted by the demurrer would not have constituted an unreasonable
restraint of trade, and the combination complained of would not have been
Megal, Five of the jurors declared that the Act was intended to metamor-
phose the common Inw, and must bé construed Hierally though the heavens
fall; and of course the majority ruled. T'his ruling, In my humble opinfon,
and with all deference, was one of the few colossal Dlunders ever committed
by that great tribunal. For, taken lterally, the Sherman Aet Is a blight
on enterprise—a manufacturer of crimes without turpitude—a remedy
worse than any disease {4 was supposed to palllate.  But the Act thus in-
terproted was selzed upon by certain patriots and purists to attacle the great
business Interests of our country; to unseeamble eggs—with what culinary
effect you are all familiar. Merchants by the wholesale, fearful of a cata-
clysm, hastened to plead nolo contendero to indietments against them. No
merchant dare speale with his enemy in the gate, or obey the Scriptural In-
Junctlon to agree with his pdversary qulekly, much less deliberately, with-
oub belng guilty of o conspirncy and branded as an outlnw.

And yot Cleero, years and years ago, had declared that extreme law 8
extreme. injustice; notwithstanding which teuism, the Sherman Act, to-
gother with the pumerous progeny begotten by it—this extremoe of lnw—Is
still enthroned, and business {5 still prostrate before it.

But let mo ask you:

Do you belleye the American merchants of to-day are more wicked by
nature than the English merchants honored by Lord Mansfield's confl-
dence?

Do you believe that the ipse dixit of a legislature can make a good man
Dad 7

Aren't you tieed of statutory crimes?

Daoes it not grieve you—the patriotic soul of you—to gee whole platoons
of our merchant princes—men whom we are prowd to kuow and delight to
honor, who have filled the commercial world with the farme of thelr benefl-
cont achiovements—to see them flling into the prisonee’s doek and plead-
Ing guilty to crimes that aed not erimes in any othor nation on earth-—guilty
of no act nob sanctioned by the common law and its rule of reason ?

Is mot this an Indictment of a whole people, which Burke thought to he
impaossibla?

Aro these mon Impeached by the spectacle; or rather does it not Impeach
the tyranny of the majority—what Tallyrand and de Toequeville prophe-
sled wonld become the besetting evil of our form of Government? Oh,
wo are going to pull out of it, so don't understand me as deprecating our
form of government. I admit that republics ace wicked, They are asg
wicked as human nature; which means that they are Just ns good as human
nature, and Kings and 'Msars and Things are no better.

Let me read you what Pomeroy, one of our greal Ameriean jurisconsnlts,
says abont our Law Merchant, Bpenking of the Law Merchant as left by
Mansfield, he says:

“The leglslaturs has, in the meanwhile, done its part, and while it has not
been slow to supply deficlencies and correct mistalkes, 1t has, hitherto, fors
tunately, abstained from any vexatious Interference with arrangements
dictated by that best of legislators—Experience,

B TR tile law of England is, In point of faet, an edifice erécted by
tho merchant, with eomparatively little assistance either from the courts
or the legislature. 'The former Have, Inomany lostances, only impressed
with a Judielal sanction, of deduced proper and reasonable consequonces
from, those végulations which the expericnce of the trader, whethier bop-
rowing from foreignirs oF nventing himself, had already adopted as the
most convenient, The latter, wisely reflecting that commercial men are
notoriousty the Dest Judges of their own Interests, have nterfired s ke
ns possiblo with thele avocations, have shackled trade with fow of thosae
formalitics and restelotions which are mischelvous, If only on account of
the waste of the timoe occupled in complying with them. The mercantile
law of England I, perhaps, of all laws In the world the most complotely the
offspring of usage and convenience, the least shuckled by leglelative regu-
lations. * * = It s, perhaps, In consdquence of this that we find such
high and peculiar sentiments of commerclal honor pravalent among English
merchants, . & & &

“These and such as these are the reflectlons which have rendered the
asuthor of this work exceedingly averse from any e of reducing our com-
mercial system inta a code, by which the energles of the mereantile contmuni-
ties would, he approbhends, be shuekled, and preventing them from operat-,
Ing, ns thoy now most uwsefully do, upon the law, and working out Its lin-
provement, without asslstance from the leglslature. A celminal eode would
ho of great ntllity, for the rules of eeiminal law ought to be not only definito,
bt Inflexible, Incapabla of exteénsion, save by the supreme power of tho
State. * * s Phe eodification of tho law of real property 4 not worth
goeking for * * & BPut the codification of our mercantile Inw would
be a national evil: Tt would destroy the singulae and fortuuntoe plasticivy
of a system whose rules hitherto havo Bean, and alwiays ought to bo, mada
by the merchant and dictated by his exigencles.”

Pleasa digest these sentlments of o great Amerlean Inw weller at your
elsura—your ampls lolsure.  Meanwhile, to round out my question to a
conclusion, ot me nak yous

Wotld you not like to sea some great Aneriean, who looms Bl in publlc
life, stand forth Gefore all the people and shake his st In thelr faees, calling
thom ingrates and growlors, unworthy of thele blessings, reaping to-day
only whit they have sown In ignorance and angee?

Waould you nat likke to see hin rafse his face to heaven anid thank God for
the mutehless boon of American cltizenship under the Constitution glven us
by onr fathers?

Aren't you tived of muckrakers and bellyachers and the eatorwaul of
maleontents, who neo forever serecching In our cars the words of Richard 11:

“Let's talke of graves, of worms and epitaplis;
Make dost our paper, and with ralny oy
Welts sorrow on the Bosom of the earth

It thoy would only add tho rest of the sentenes now—*"Lot's cliodse ¢xe-

cutors and talle of wills'* —wouldn't wo almost forgive them 7

TURKISH, BELGIAN AND AUSTRIAN FINANCING.
Mr. R. Diamant writes us: “If 1 may contribute a
little to our knowlodge of recent happenings abroad, I
would like to call your attention to & number of interesting
avonts along finnneial lines which have oceurred abroad
recantly.
TURKISH PAPER ISSUES.

It 15 n well-known fact that the administration of the Turkish Goternment
Sinaneces Is under the control of a Council of Adminlsteation largely com-
posed of the representatlves of the principa] Huropean countrelis. Tho
Ottoman Bank, furthermoro. I8 managed by » committec yresenting
Fronch and English floancial Interésts. At the outbreak of the war no
change took place In the managemoent of this bank. It wax o foregone
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lhowover, that soon disngreement wnu!tl -|r1 iy hl twoen  the
wooftieers of tha bunk, widel had the clrealation monopoly, and the
Ottoman Government, especially because it conld be expected that démands
should be made upon the printlng press of the bank for o increase of the
fiduetary olveulation: At this Juneture, tt must be noted that In Septémbes
of Inst year the Spvornment declded to withdesw from ereidation as much
of tho wold ns conld b obtalosd amd (o depodt this metal with the banks,
while the otlstanding girenlntion was givon n fixed exchange valug.  The
Ottoman Banlk at the samo thme wns apthorized to lssue cleeulation of small
denomination (of oneTorkdsh pound and one-lalf of one pound) in exchange
for notes: lnrger amonnts, vizs those of £T.200, £ 15 500 and £1, 1,000
mich,  Nooo of the notes of one-hallf £'7. was ackoolly  issued, but thore
wis i demmnd for the one-ponnd notes, of which nbout £ T.4.000,000
eptered. the elrenlation,  When In Jonunry of this year thoe  Ottoman
Govermment provalled npon the Ottoman Banle o fssao £ T G.000,000
additional clrealation ppon the collnteral of o Governmant 10an of the sime
pmonnt or to provide the Government with this noedod smm theough other
means, a8 16 would proposs, the Parlsinn-London Committee I chargo
of the Bank's affirs dld not w to listen to any such propositlon. Y
diah Government theraupon “invited"” the French and English dire
ave Constantinopla post-hasté, and the managoment of thoe Ottoman
ik wnd snbsequently med by the remalolng ong mmber of thi
board, o gentlemban of Torkish natlonslity.
Howeyer, na Gormin capl Ligy fnta
gminent nn ml ol Lhe B e bangne”
BXFESs Py Uatudy wlitlon of tho Hank
financial adv y Governmant.
To his erecd it (Fmust o sald that o advissd most decidadly agalnst the
fesunnen of eirenfation with fas tend Thig [ndgment earelad sulll-
s wolahit \\lr!: theeTurkish puthorities ta nduee Dajavid Baol, thewall-
1.-nn\\ it l'i st of the Youog ark fme, to o to Herlin, In tha
an adyls =00 a8 Lo de other means for providiog
Ottoman . Government with the necessary funds.
1, th follo plan was mgeoed to; A German
- o il th tsehie Banlk rndlcate manigers will pdvan
the Tueldeh Goveetmund, on conditlons which, linve nob Boea publisied,
&30,000.000 in golit.  “Owing to exlating transport diffleultlest (1) 1is gold
will b pls sosstt with o Bortin Institution, the ndministration of It,
however, beng st In e Qounedl of Adminfsteation of the Turkish
Pablte Trebt,  Opn bl stespeth of this doposlt, the Counclly In the e
und for the aceount of tho Turkish Department of Floana
“mon of ona and flve Turldsh poinds pacll, not 1o escosd in
40.000,000: This paper has heen pliv on thoe
indioge bank nota cireulation, nud hins Dieemn ac nl
i Pixod e s value.  Thoy earey the special privilege, how
vartihiliey Into gold: s months after tho conclusion of pe a
faw &0 ptipniatis.  Tnthis tuguner the Government go it finds and the
German Moanclers: not plone theke dommission on the transaction but In
pddition the cpstody of the golil busldes. 20 08 to ovircomo ths resent=
mumt shown to the new: paper by the population; the ald of the p 5 WS
ealléd in, and also that of tho strong arm of the law, os it was quickly
vrdntued that those who shiould refuse to thito this now money i phymon b
would o given thne to repant foe thelr glns by a sofourn in jall lasting
from one day to s fall month, or should atons by the paymont t0 the fiscus
of a Mg rpighag frorm oo to CfGemy Turkish pounds,

BELGIUM BANK NOTE CIRCULATION,

Thie weekly statemont ns of Moy 6 1015 of the Scoclete Generalo dis

]h teitee, the Beleian fnancial nsicution wihich has bhéon chnrged by the

8 ornmesit with the Clseal nffalrs of unhappy Belgium, ncluding

alatlon on the nves monnb of which n commission

of mu.-—--htl:rh of one por cent must bo pald to the German authoritles, shows
thie ¢ Howlng hoportant tems:
Banle Notes [n clreulation
Covercd by:
Coln and Goarman Money. o o ceeas s
Advaneces on forelgn crodits.
Advances on forelen bonds oo 1,360,000
Advanees on Helgian provineisl “hon 200,000,000

In edns ]flili!ll-! lho above, 10 should’ be borpe In mind that the Belglan
Provinelal "'hons'’ represent the secatitics Issued on account of the monthly
commpulsory provinelnl contributipns of 40,000,000 feanes each. The fact
shonld also not be loal sleht oF thit the Geeman marks are Tgunsd at thels
official exchange value of francs 1,26, which L, of cours!, more than thelr
aetnal valie,  According to the Gorman ilustrated weelly, *'Dip Wocho,'
some kind of a Helglon budget Tor the year 10415 has been arrived b, This
budget does not Include Income and expinses of the postal seevies, tolo-
gouphy, rallroads, army amd colonlet.  Thoe recelpts are cstimated  at
170,000,000 francs as agalnst 450,000,000 frances in 1914, Tho expenses
are estimatod at 190,000,000 franes, creating o deficiv for the yeor of
20,000,000 francs.  Tho sspedituess do not neliado anything for intorest
or amortization on the Belglin Goyernment debt, a8 on the basls of the in-
terpretation accorded to Articla 48 of The Hague Convention, (hess toms
are 1o obligatlon of the Geman Government,

The following, taken from the Parllamentary report of the English
House of Commons, 5s 10 appears [ the Logdon “Times™ of May 17, and
bearing upon: Belglan flduclary affales, may also Do quoted:

Y. Joynson-Hicks nskod the Flonncisl Seerétary to the Treasury
whether Lo was Aware that there wis o steady export trade Iy English
woyereigns belng done by German agents theongh Holland, and that this
trade was helped by the fact that the Bank of Englail gave oul to Belgian
rofugecs some 10,000 soverdigns weekly I exchonge for their notes; nnd
why, It swis nob possible to lssus Britlsh new notes to them (nstead of gold,
Mre, Acland (Cornwall, Camborne, Minj—1 am afrald thece = no doubt
that tho fucilities glven to rofugees for the exchange of Helglan notes have
been abused In the monner suggestod.  The linport of tisa notes has now,
hawever, been prohifblted, and mors stringent preonutions nea belng akon
with regurd to the exehin of notes alrendy In this country.  AS eurtency
notes are payable 1 gold oy the Bank of England. I do not think theee
would bo much advantage n compelling refilgees to aceapt such notes In-
atead of golil, gince any notes so aceepted can lmmediately be exchanged for
gold at another counter.'

AUSTRIAN SAVINGS BANES AND THE AUSTRIAN WAR LOAN

It becomes more and more apparent Wiab the savings banks In coertala
European countries are being ealled upon to lnvest an unduly large per-
centage of thelr resourees In war Inans.

A striking Instanca of this respect Is offered by the Augiricn Saeings
Banks which subseribed for 503,000,000 crowns to tho flest Austrlan war
loan., The Hguid funds of these banks were exhausted on account of thess
subseriptions and In view of the second war loan recontly brought out tho
savings banks requested the Government for authorlty to borrow money
from the war loan banlks on cortaln mortgages.  The savings banks In this
request polnted ont that the Austrlan Gover t should sppeal to large
capltalists and Important fnapcial nstitutions for increased participation
I the new loan as the subscriptions by the sayvings hanks in behalf of thaie

conelis
exeeut

d In this Institution, an
Hurcled to Doty with tha
and to ach nd the

a0 Outeoms

faoting

francs 206,118,801

52,805,051
5,000,243

Here it shsmlal
bove mentioned of 503,000,000

vings banks thamselves and
requestod  the savings banks
subseription, the laktor to hi
I thelr potl lon Lo thie
i that while a

lTIf]JlIH]Iurn WOTY A0 sl pash resour
b Atated that of the total
erown#, 107,000,000 wira fo
S00.,000,000 for account of dapos
to wso all or part of their dig
placed] as security agalust 1l
ioverpment the
subseriptlon of 100,000,000 «
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of 100,000,000, crasr
i DY T
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g lur such
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salled npon to pay oul
i erowns 1 conld probably get tha
other 75,000, ihltl { and bhan This, Indosd, is typi-
cally Indieativa of of ol by tho abnoemial financial methods
through which the lnancing of the present Buropean war {s charactacized.

FREN(CH H TASURY BONDS AND BONDS OF
‘ATIONAL DEFENSE.
b O I Muy 151915,

bil) piming to rakse the limib of the fssue of ordinary
Nutlonal Defenase, which was voted uptn

fFrom L titske Francodls,
tha toxtiof the
Bonds and Bonds of
un Friday, May 78

Hotetnent of P

Iera is
Troasury
{1t thie FLos158

Gentlemaons

Tha law of Mureh
from 3,600,000.,000

Now: Liis limic bas already 1
Ing tablo fo the date of April 30 lasb:
A-—onids i0

i

atd Ehe mie of the BSue ol Treasury Douds
(43,000,000 franes,
1, ‘ma [s shown by the follow=

Franca.
5.044.247,300

Bufinito vepnymiunts
Rénhw Xy - S
Bonds ramitted n 3 nm-..n L nhll.{ ations

of Nntionnl Defle ) =T

O10.756.500

243,381, |'|‘ll"l

Bonds fn ¢leenl
D—Credinney Teeasary bonds, .
Q—Domds randited in England oo oooco o
Bonds rémitted 1n Unized States. oo oc.s

129,175,100
402,640,000
207,276,000

A.076.9061.000

Thera i hence ocenslon for rafslne ngaln the legal limit of the fssua of
Treasury bonds.

[t may hascen from the statlstics of the ssue of Bonds of Natlonal De-
fonee that the nol Ineresse o the smount of these notes in elenlation in
a month  muy be sstiomnted at GO0 e 700 miill 1w (4,437 milllons on
April 30, against 3,603 millions on March 31, deductlon being mads  for
all repnyiments,

it Is accordingly oo ion to predict thas the olreulation of erdi-
nary ‘Treasury bonds and bonds of Natlonal Defence will rapldly reach
6 billlon franes, and it 3 Lo that figuee which we sk you to carry the new
Teggnl Tt of fssue,

In this limit wounld not ha counted the Treasury bonds which the Minlster
of Financa hax houn or will ba authorized to remit to the Bank of Frahoe to
bo discontted to the profit of allled o felendly countries.

We nsk you, on the other hand, to consent to the ereatfon of Tréasiury
hontls which would be remitted to the British Government and disoounted
by b, the not procoesds of the dizcount to ba employed in the payments wilch
we have to meet on certaln foreign markets,

Thess bonis, lssuad at slx montha® matuaelty ab the most, would be re-
nowable aud would hnye to be paid within one year after the conchision of
peara,

Tho mazinem of lssuewonld be 42 million pounids storling; or af thoe yalos
of 25.22 francs a pod sterling, about 1,050,600,000 francs.

Wi have thie Honoe, consequontly, of submitting o your deliberation the
followineg bill:

BILL.

Artiele 1,—The Hmit of the issue of ordinary Treasury bonds and Bonds
of National Defenco Is ralsed to 6 billion francs.

This does not dnclucde the amount of bonds which the Minlster of Finance
has boen or will be anthorized to remit to the Bank of France to b dis-
countad fop the profit of allied or fendly countries.

Articla 2.—The Minister of Finance is authorized to- create Treasury
bonds of six months' maturlty at the most, to be discounted by thie British
Government, to a maxlmum smount of 1,059,600,000 francs (42 milifon
pounds steeling) .

These bonds will bo renewable at thele maturity and must be repakd at
tha latest ong year alter peace hins been concluded.

FORBIGN COMMERCE OF FRANCE DURING THEFIRST
FOUR MONTHS OF 1915.

May 22 1015.)

00 franes;

(From “L'Economiste Franeals;''

The Imports from Jan, 1 1o Apell 30 1915 reached 2,170,012
the oxports, 015,449,000 francs.

These fgures are distributed as follows:

—— PFirat Four Months:
1014, Gain.

Franes.

G09.160,000

lLags,
Franes.
2.581.000

1916,
Franes.
S00GE7 0,000

Imports—
Articles of food
Alaterials needed for
manufactures
Manufagt'd articl

D11.048:000 1.880,826,000 ..
67 L485,000 532,625,000

000 $,022,611.000

130,300,000 952,350,000

Net decreass in 1015 ' 842,904,000

Totals s o nnee 2,170,812,

Erports—
Articles of Foo 3
Materials needeld for
manufactiures
Manulact'd articles-
Parcel post*. 066,817 r)nu
- 204 :JE! 000

Total e scrsea= - 015,149 rmn

SOf which 1,613,000 francs is for | :\wml post mulululmg qill( tlssue and
sllk floss,  The corresponding figure for 1314 was 14,654,000 francs.

180,157,000 224 477.000 44,320,000
451,777,000
669,938,000
128,500,000

108,370,000
470,105,000

650,147,000
1.140:.043.000
195,31 T.lHH}

‘.’ .‘.’0" 08 1 l'}f)l]‘
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GERMANY'S ANSWER REGARDING SINKING OF
LUSITANIA.

The Imperial German Government, in its answer to Prosi-
dent Wilson's note of May 13 protesting against the torpedo-
ing and sinking of the steamer Lusitania and other acts in
violation of Ameriean rights on the hich seas, reiterates ils
charges that the blame for the death of the Lusitania's pas-
sengors rests on the Fnglish shipping company. “‘According
to reports at hand here,” the official translation of the note
reads, “the Lusitania when she loft New York undoubtedly
had gnns on board whiech were mounted under decks and
masked.”" It furthermore stated that “the German Govern-
ment believes that it aets in just self-defence when it secks
to protect the lives of its soldiers by destroying ammunition
destined for the enemy with the means of war at its com-
mand."” The reply is acknowledged to be an unsatisfactory
response to President Wilson's protest, in which ho stated
that the United States confidently expects*! that the Imperial
German Government will disavow the acts of whieh the
United States complains; that they will make reparation so
far as reparation is possible for injuries which are without
measura, and that they will take immediate steps to prevent
the recurrence of anything so obviously subversive of the
prineiples of warfare for which the Imporial German Govern-
ment have in the past so wisely and so firmly contended,
The roply, signed by Herr von Jagow, the German Seeretary
for Foreign Affairs, was handed to Ambassador Gerard in
Berlin on May 20, a press summary of it being issued on the
game dafe; its text was made publia by the press associations
on the 30th, but it was not until the 31st that the official
translation was given out. There were several points of dif-
feronce hetween the press and official franslations.

The American representations vegarding the torpedoing
of the British steamer Falaba, in which an Ameriean citizen
lost his life, are answered with the statement that it was in-
tended to offor ample time for the passengers and crow to
leave the ship. Tho action of the eaptain in attempting
to escape, however, necessitated more summary action; even
then the commander of the submarine granted ten minutes
for those on board fto leave the vessel, and actually
allowed them twenty-three minutes befors sinking the
ship. Germany expresses regrets for the ‘“‘unintentional
attacks” on the American steamer Cushing and the Gulf-
light., The Cushing was attacked by German airmen in the
North Sea and the Gulflight was torpedoed off Seilly Islands.
Germany disavows any intention to attack harmless nentral
craff. She offers to pay compensation wherever she is found
to be in the wrong, and to refer doubtful cases to The Hague.
The passages in the American nete concerning the possible
disavowal by Germany of intent to sink the Lusitania and
the discontinuance of her present practices of submarine war-
fars are not mentioned specifically in the reply. The note
states that, pending the reply of the American Government
to the German assumptions of faet regarding the real eline-
acter of the Lusitania and her eargo, the German Govern-
ment will reserve a final statement of its position with regard
to the demands contained in the Amorican communication,

Below is the official text of the reply made public by the
State Department:

Berlin, May 28 1915.

The undersigned has the honor to make tha following roply to the note
of his Excollency, Mr. James W, Gerard, Ambassador of the Unfted States
of Amerlen, dated tho 1580 Inst., on the subject of the lmpaientont of many
Amurlean Interests by the Gurman submarine war.

The Imperial Government has subjected the statements of the Goveri-
ment of the Unitad States to o eareful examination, and has the lvely wish
on I8 part also to contribute in o convinelog and felendly manner to cloar
up any misunderstandings which may have entered Into tho relstions of the
two governments through the events mentioned by the Awmerlean Govern-
mern .

With regard, fisstly, to the cases of tho American steamers Cushing and
Gulflight, the Amorican Embassy hns already boen Informed that (b is far
from the German Government o hiave any lotention of ordering attacks
by submarine or (lyess on noateal vessels in the zone which have not been
guilty of any hostila act.  On thoe contrary, the most expliclt Instructions
have been repeatedly given tho German acmed forees to avold attacking
such vessels.  IF nentral vessely have come to gelof through the German
submaring war durlog the last fow months, by mistake, It is & question of
Isalated and exceptlional eases, which are traceable to the misuse of flags
by the Eritish Government In connectlon with earclossness or sispleions
netlons oo tho pact of the captaing of the vessels.  [n all cases whero a nou-
fral vossol  through no fault of 118 own has comae to greief through the Ger-
mnu submarings or fyers, according to the facts as ascertalned by the Gor-
man Government, this Government has expresudd 162 regeat at the unfortu-
nate occurrence, and promised Indemnlfication where tha facts Justirted o,
The German Govornment will treat the cases of the American stenmors
Cushing and Gulflight according to tho same princlples.  An Investization
of those cazes 15 In progeess.  Its results will e communieatod to the BEm-
bassy shortly. The investigation might, If thought desirable, be supplo-
mentid, by an international commission of Inquley, pursuant to title LEX
of thia Hague Convention of Oct. 18 1907, for the pacific settlement of In-
ternational disputes.
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In the case of the sinking of (e Epelsi steamship Falaba, (he command -
og officer of the German submaring had the dnténtion of allowing passen-
gers and v ample opportunity 1o sayoe thensel yos:

It was not until the captain disregarcded tho ord
Might, sendlng up rocket slgnals for help, that the
docid the craw ssongors, by slznals and megaphons, to leaye the ship
within ten minut 3 matier of Guet, ho allowed them twenly=-thiree min-
utes, and diil not fire the torpedo until susplelons steamships were hureying
to the ald of tho Falabn,

Wit o 1 to the loss of Hee when the Beitlsh passenger steamer Lusi-
tanin wy the German Government Bas already expressod [ts doep re-
grot to the n ral povernmonts copeorned that nationals of thoss countries
lost thelr lives on The Imperlal Government st state for
the rost the bompross i wets most directly connectod
with tho slnkine wnin may hav aped tho attentlon of the
Government of the Unlted States. [ therefore constdors i neeessary, n
the inter of the elear and full understanding alued st by elthor Governs
ment primarily ta convinee ltself  that the roports of tha facts which nre
before the two governoents are complete and (n sgrecniont,

Tha Governmant of thy United States procecds on the assumption that tha
Lusitanin is to bo constdersd as an ordinacy unprmed merchant vessel. The
Imperial Governoient begs in this conneetion to poing ont that the Lusi-
tania was one of the Lirgest and fastést English commuores steamshiips, con-
structed with Government funds ns asuxiliary erulsers, and Is exprossly In-
cludod in the navy st published by the Beitish Admibealty. b i more-
over known to the Lmperlal Government, from eollable fnformation far-
nlshed by [ts'offlelnls picd neutral passengors, that Tor soma tlna practically
all tho more valunahle merchant vessels have boeon proyvided with guns, am-
munition and ofher woapons, amd refnforeed with o crew specially practiced
Inmanning guns,  According to repocts nt band heee, the Lusitania when
sho leff New York undoubtedly had gaus on board, whiclt wors mounted
under decks pnd musked.

The Imperial Govormment Qurthcemors as Uie honoe to direes the Pisr-
ticular nttention of the American Governmont to the faet that the Britlsh
Admiralty by a secret lnsteuction of Fobruncy of thils yoar advised the Bric-
Ish meechant mearine not only bo sesl protestion behind neatral fags and
markings, bot even when so disen L to attack German submarines by
ramming them, High rowards have bean offeral by the Beitish Govern-
maent as a speclal incentive for tha destroction oF the submarines by merchant
vesseld, and such rewnrds have sleendy been paid out.  In view of these
fuets, which are ifactorily known to it, the Tmperlal Govermment {3
unably to consider Knglish morchant vessels any longer as “'undefended
teerltory'" in the zone of marltiog war designated by the Admiralty stafl
of tho Impecial German noyy, the German commanders 4o cousequently
no longer o o position to obseryve the rules of eapturn otheewiss usual, and
with which they Invariably complied bofore this. Lastly, tho Imperisl
Government must specially point out that on hee Inst trip the Lusltanla, ns
on eartler ovcasions, had Canadian troops and munitions g bosrd, Inelud-
Ing no less than 5,400 cases of ammunition destined for the destractlon of
bravo German soldiers who are (lfiling with selfsaceifice and devotion
thele duty in the serviee of the Fatherland, The German Government
bellgyes that 16 wels tn Just sall-definee whon 16 Secks to protoct the Hyes of
Its soldlers by destroying ammunition destined for the enemy with the
means of war at its command.  The Faglish stenmship company miuss have
been nware of the dangers to which passengers on boavd the Lusitanin were
exposed undeér the circumstances.  In taking them on board, In spite of this,
tho company quite deliberntoly trled to nse the lives of American eltizons
as protection for the ammunitlon carried, and violated the elear provisions
of American laws, which expressly prohibit nnd provide punishment for,
the carrying of passengers on ships which have explosives on board. Tha
company thereby wantonly caused the deathi of so many passengers.  Ao-
cording to the express report of the submaring commander concerned, which
Is further confirmed by all other reports, there can ba no doubt that the
rapld sinking of the Lusitanis was primarily dus to the explosion of the cargo
of ammunition caused by the torpedo.  Otherwlss, i all probabilivy, the
passengers of the Lusitania would have been savod,

The Tmperial Goveenment holds tha facts reclted aboya to be of sulficlent
Importance to recommend thom to a careful examinntion by the Amerlean
Gavernment.  The Tmperial Goyernment begs to reserve o final statemont
of its position with regard to the demands mado in connection with the sink-
Ing of the Lusitania untl! a reply is reesived from the Amérlcan Governmant,
and belleves'that 1t shoulil recall hore that it tooks note with satisfaction of the
proposals of good offiees submitted by the American Government in Borlin
and London with a view to paving the way for a modus vivendi for the con-
duet of maritime war between Germany and Groat Beitaln,  The Tmperial
Governmont furnished at that time ample ovidencs of its good will by its
willingiiess to conslder these proposals, The reallzation of these proposals
falled, ng is known, on secount of thelr rejeetion by the Government of
Groat Britaln,

Tho undersigned requests his Exeellency, the Ambassador, to bring the
nhove to the knowledge of the American Governmoent, and ayalls hlmself of
the ppportunity to rencw, &¢,,

(Signed)

to/lay to and took to
darman commandor or-

Von Jaaow.
Minister for Forelgn Affalres,

SUGGESTS LISTING LATIN AMERICAN SECURITIES.
JAS, I, OLIPHANT & CO.
New York, June 3 1915.
Editor The Commercial & Financial Chroniele, New York City:

Dear Sir—Au tho Pan-American Fioagclal Confecence held at Washing-
ton last weel, the subjict of the Latin American Investmeonts was (s
cussed and attentlon was drawn to the fact that most of the rallways,
traction lnes and yarious other enterprises hind beon financed through
foreign capltal—largely Britlsh copital—and that the existiog war would
probably prevent European nations from investing in Latin Americn for
many years to come,  Attention was called to the fact that nearly all of
the mportant rallway lines south of Panama are ownsd and have been
financed by English companies. Many of these rallways are large, suc-
cessful lines and have pald substantial dividends for many yeas.

I am writlng this letter to suggest that the Board of Governors of the
Now York Stock Exchange fuvites the larger of these compoanies to make
formal application to Hst thelr bonds and stocks on the Now York Stock
fxehange.  [6 s truo that the American public knows letle regarding the
merits of these securittes, and theee is no Ukkelihood that ther would be any
wide market for these shares for somp Hme to come.  However, Followlng the
lsting of these shareslthe Amerlcan public woulidl, through the Hsting state-
ments and the abllity to procure annual reports, &e., become familiar with
the Intrinsle merits of these securiths and In the course of time an extensiva
business could lkely bo developed.  As T bave poliuted out, tho European
companles opernting these varlous rallroads will be unable to do any furthor
financing for some time to come, and It would bo not anllkely that they
would b ablo to sell o large amount of thole new lssues of bonds and stocks
here o this counteyfand{thus bulld additional ralfway extenslons.  This
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waould not only. bhenefit the companics themsalves, but would be of groeat
material bonefit to the S8outh American republics, as practically none of
thom hinve fully developad thelr resources.

Regarding tho safety of ny of theso Investinents, it should be pointed
ont that » number af the Soutly Amepiean Rallway bonds and debentures
sell on the Londan Stock Exelhange on o parity with such bonds as Unlon
Pacifle Ifirst Mortgage and Land Grant 45 and Northern Pacitie Prloe
Ldin A8, and hat the stocks of o number of the lurger compaties sell at
from par Lo $250 per share.

It hiak heen pointed out tint American efforts to develop rallways In South
Amorica have nob been partieulaly sucesssful, and a8 an examplo the 11-
fatod Brazil Ry: and Argentlne Ry, ave elted,  The Deazil Ry, at the time
of it& incorporatlon ool over tha shares of savernl large and successtul rall-
ways opernting In the Republic of Drazil,  All of thése companies waoroe

| and most of them wera cséablished onn
thoroughly successful basfs:  The Breazil Ty, amnlgamated these varions
gystems and bullt conmecting lnes, &e,  Forthermore, the company tx-
pendod vast snms in colonization schemes, lumber profects, eattle ranches,
construetion of docks, wharyves, &o., and undoubtedly would haye mado
a great gicesss of thele enterprlse, hud not a pertod of Cnanclal depression,
due o over-expansion, come over the Republio of Brazil,  This was fol-
Towaed by the greatb Koropean war and the genoral demoralization throughout
the Republie, easusing the rallwny to suspend payments on ita bonds and
ollier securilies.  Tho Argentine Ry. moet its fate theough similar causes.
This compnny was Incorpornted to talse over o number of lines in Nocthern
Arganting and consolidate them, and also to develop the resources of the
northern portlon of the Republic.  This company would likewlso haye un-
doubtedly been highly successtul hnd conditions continued as they wiere at
Lho tima of the company’s incorporation.

To show tho stability of the geperal Latin Amecican railway socurities, T
append a short table which will indieate the size and earnlng capncity of »
few of the Bouth Amecican rallways.  In addition to tha railways mentioned
below thera are a number of other Latin Amerlcan enterprises, the shares
of which ars Usted In London, which are thoraughly suceessful and which
under normal conditions pay large dividends on thelr shares,

Bonds and Deben-  Slocks—

tires—Approx,.  Pref. and

Figures. Ordinary.
Buenos Alres Groat Southern Ry-- SS2246,510  $185,450,000
Centenl Argenting By - — oo oo 163472340
Duenos Alres & Pacifie Ry - - oo - - -8 180,000,000 bi1,000,000
Bienos Alres Westarn 42,464,740 101,000,000
Leopoldipn Ry. (Brazil. .. a7 0103345 AS.080,150 1,786
Great Western By off Drazil. 8:25%,000 11,260,000 1,010
Ban Palo Ry - ccaaeacaas 140,000,000 20,000,000 1535
Antofommsta & Holivin Ry. - 29,000,000 30,000,000 819
O Central Ry, of Uruguay ... - 20,658,063 14,000,000 978
10 Paulista Ry. (Hrpzil) 10,195,000 28,600,000 721
11 Mogyana Ry: & Navigation Co_ -~ 12,500,000 24,000,000 1,131

a Includes bonds of leased lines. b Ineludes stock of parent company
only. e Includes bonds of pivend company and of varlons extension
companies.

MMile-
agae .
3.72
3,151
3473
1,792

LEpa -
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10051814,
High & Low. Aeg., Din,
drd. Stock, Paid
1905 101914, Ord. Stk,
1 Buonos Afres Groat Southern Ry . - 14835 102 T5%
2 Oenteal Argentino Ry 1208 91% 6%
3 Buenos Alres & Picifle Ry cecceaa- 14314 Al 4.45%%
4 Buenos Ajred Western Ry ---142%f 10334
b Leopoldinn By- oo ooeooioacanaa.- BH i 404
6 Great Western Ry, of Brazil . 166% 80
7 8an Paulo Ry._..- S e 270 178
2 Antofogasta & Bolivia Ry ... R0 110
0 Centeal Ry. of Uroguny caeeeeamaa-11064 75

Gross
Earnings,
1613,

£12,840.7
32 446,730
27,953,000
14,530,000
0,362,380
2,709,500
11,706,733
0,068,870
4,216,005

12:7%
x8%
114 %

* Banal to over 887,000 per mile; this excends the 1913 per wdla earnlngs
of any steam rallrome fn tho United States (134 miles of Hna were operated
during 1918),  x In addition to tho 8% dividend n number of oxtra divi-
donds have boen pald from year O year.

Nota—The Panllsta Ry, and the Mogyana Ry. & Navigatlon Qo, have
pald dividends of from 895 to 15% annually for a number of years. Thoir
socurities are largely held In the Republle of Brazil and statistics regarding
thesa companies are difffcult to obtpla.

1t i the writee's hellef that the lsting of the varions Latin American
securltles here would prove of mutual bepefit to our southern neighbors
and to ourselves, and that in the course of thmo.a large husiness would he
developed here on the New York Stock Exchange in these seeurities.

Yours very truly,
FREDERIC M. HALSEY, Statistician.

ADMINISTRATION'S ATTITUDE TOWARD
GERMANY'S ANSWER.
Germany's answer Lo the noto of the United States Goy-
ernment on the sinking of the Lusifania formed the subject
of discussion on Tuesday at tho President’s meeting of his

Cabinet. The intention of President Wilson to atl once
draft o reply to the Gorman note was made evident imme-
dintely aftor the receipt of the von Jagow communication.
It was indicated, however, that he would delay its trans-
mission until after an interview with Count von Bernstordf,
the German Ambassadors this interview, hold on Wednesday,
was granted in response to o requoest made by the Ambassa-
dor on May 31. It was the first time the Ambassador had
hiad any porsonal intercourse with the President since last
summer. Ona of the facts brought out by Count von
Barnstorff in his conforence with the President was the
difficulty eneountered in communicating with his Gov-
ornmont, owing to the control of the cables exereised by Great
Britain. While no statement hes boen issued concerning
the interview, it is reported that President Wilson aceeded
to the request of Count vou Bernstorfl that he be permitted
to send n detailed report of the situation Lo his Government
hrough and under the auspices of the State Department,
On Thursday it was announced that the German Ambassador,
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with the approval of the President, had arranged o send o
special agent to Berlin to personglly inform the German au-
thorities as to the sitnaiion ereated here by the sinking of the
Lusifania. This agent, Dr. Anton Moeyer-Gerhard, sailed
on the steamer United States of the Scandinavian-American
line on Thursday .

The steps taken by Count von Borngtorll to acquaint the
Gorman’ Government with the American sentiment in the
matter will not change the Progident’s plans to eommunicate
to Germany the Administration's attitude in the conlroversy,
and to declare his insistence that assurances Lo given that
Germany shall so conduet hor submarine warfare as not to
endanger the lives of Americans traveling on the high seas.

This note oceupied the attontion of the President and his
Cabinet, yesterday, and b is understood o have been per-
{eoted at this meoting.

INVESTIGATION INTO QUESTION AS T0O WHETHER
LUSITANIA WAS ARMED.

Four affidavits, enid to have been obtuined by the German
Ambassador, Count von Bernstolf, alleging that the Lusi-
tunia carried gunns concealed below her decks have been
submitted to the State Department, which in turn, has
delivered thom to the Department of Justico for an investi-
gation ag to the statéments sworn to and the character of
the individuals making them, Gustave Stahle of this city
is reported to have submitted one of the affidavits. The
State Department is also said to be in possession of a mass
of data contending that the vessel was unarmed, the data
including, il is understood, a report from Dudloy Field
Malone, Collector of the Port of New York, stating that the
steamer was thoroughly examined before her departure,
and that no guns were found on board. Denials of the
report that the steamer had corried mounted puns were
isstued at the tima of the disaster by both Colleetor Malons
and Herman Winter of the Cunard Line, The agents of the
ling are also reported to have explained that the eases of
ammunition referred to in the vessel's manifest were of
ompty shrapnel,

PRESIDENT WILSON SEES GREATER DAYS AHEAD
FOR THE NATION.

In eulogizing America's soldier and sailor dead at Memorial
Day exercises held at Arlington National Cemertery on
Monday President Wilson told hig hearers (hat “‘greater
days lie before this nation that it has ever seen yet, and the
golemn conseiousness of those who bear office in this timeis
that they must take up their best endeavor to embody in
what they do and say the best things in the United States."’
His remarks were as follows :

1 have not coma here to-day to deliver an address, but merely reverentiy
to tako parct i expressing the sentiment of the Impressive day. 16 s
necessarily. u day of remind ices.  Romdnlseéncs {s not always a profit=
able exercise. It geaceally Lelongs to thase, apprapelately to those only
who have 1oft the active stage of life and bhave nothing to think about
excopt the things that are gone and dead. It does not belinoye a nation
ta walk with (ts eyes over its shoulder,  [fs business I8 constantiy io pho
yiiars that Ho ahead of 1t and In the present that challenges 18 to the display
of lts power, Dut there are reminlsconess which are stlmolating and
wholesorne, and among those reminiseences are chiefly to be ranked the
recollectlons of days of herolsm, days when great nations fonnd 1b possiblo
to express the best that was ia them by the nrdent uxerelse of every power
that was [n thon.

That §5 what glves dbmity to'a day Niko this, Tt is nob o diay of regrat.
It 15 not & day of weakening memory. It Is n day of stimulation, but, my
frivnds, these stimulating memorles are sometimes apl to minlmize becauss
wi ilo not see the full significanee of them, We are constanily apeaking
of the great war of which wa thivk to-day ns a war which saved tho Unlon,
and It did Indeed save the Unfon, but 1t was a war that did a great dea,
more than that. 1t creabed tn this country what never had extsted butorel
u natlonal consclousness. It was not the salvatlon of the Unlon, It was
the rebieth of tho Unfon. 1t was the tlme when Amerlen [of the first thuo
realized s unit and saw the vision of (U8 united destiny,

Tho golemn lesson of these moemarles for us 1s not that wo must be ready
to snvie the Unlon again, for thers are none among us who threaton ibs lifo
but thut we must soe bo 16 that the unity then realized, tha vigion thon seen
fs exemplitied in ws and the things that we do.  Beeause thire Is no stimila-
tlon in any lesson unless (b be the stimulation to duty., There is no stimi-
lation In any cceasion If it be merely the pleasure of recollection. It must
also b the wrdor aod conrago of hope,  Greater days lie before this natlon
than it has ever seen yot, and the solenin consclousness of those who boar
offlee In this thme 18 that they must make Mieir best endesvor Lo ambaody in
what thoy do and say the best things In the United States,

1t dous not do to talk too much about one's salf and I do not think thab it
is wholesome for the Unlted States to talk too much about itself, 1 do
not want to know what you are to-day so mueh as 1 want Lo know what
you are golog to do to-morrow.  The only test [ lonow of that is competent
to deternting wWhat you are ls the test of what you do.  Let us not think
of our charactors:  Let us think of our dutles and of the actions that la
bofore us: L have always maintained that the man who lives to eultivits
his own cliarnctor will result only in cultivating an Intolecabls prig, because
his object will be klmselr.

Character, my friends, 18 a by-product. Tt 1s produced In the great
manufacture of dally duty. But duty is nob easy to determing, Duty
for n nation s made up of so many complicated elements thit no mnsn ean
deterniine it. Nogroup of men without wide common counsel can possibly
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daterming what the daty of thacay is.  That s thestrength of § démocracy,
bécausa there dally rises in the gr boily of a domocracy the expression of
an untrammeled opinfon which seems to fill the ale with ft stiona of
duby, and thoss who stand ab ths head of aifales boave o bounden
duty to endeavor to oxpriss In 1 1a
rlge oub of the conselaey and b
people thomselyes.
Amorien, I'1

& the
feown actions those things thab

was reliorn by the steagele of the Civil Ware, it
America s vehimn of lue e by the purposes we form, the con-
cephions we catertaing, the hope ¥ Wi liva
Wa'live in the things that we § Ve live and hope aboubds In e
Hvo In the thi that we purposs.  Lab o

newed In our devotlon to daily doty and to thos

young, keep It noble, keop it rleh In enterpe anid achigvement, ©
to lead tho nibions oF the world in those things that make for Hojpie o
the benefit of manikiod,

b W i 1.

BARNINGS OF NEW YORK FEDERAL RESERVE BANIK.
To disprove the reports that the Federal Reseryve banlks
would not earn expenses, Benjamin Strong Jr., Govornoe
of the Now York Fedoral Reserve Bank, in an addross
cently beforn Group VII.of they New York State Boanlkors'
Assopiafion (comprising Brooklyn and Long Island), an-
nounced that the Wow York bank has in tho past six months
earnad all its etwvont exponges and a eonsiderable sum to ba
appli d toward liquidating the expenses of the organization.
Ofther foets coneorning the workings of the banlk are con-
tainad in Mr, Strong’s address, which was in part as foll
IE Bins frivpuently been stated to me that the Fedaeal T
d B Llvede iyl wnd that the:m
iy Joss. T'h
York in the |
oonstdecable sum to
srganiEation, and whlla 1h sy
ey b wontld , iF that we
1 n porind of yoars, as tha graite
il of the nization exp N Lexd ‘of L) 100f prepacing an ol tial
Bupnls, aod & voey 0 ong, of Federal R notes. The Ppleeal Ros
New York has total resources of SLA0.000:000.  With hus
aees Investad and loaned ab the prosent very low ratas of
v the bank 15 to-day malkiog + ngs at the rate of abont $200,000
' alter paying (ts monlong g If from 208 10 2
sources wora invested ot present v B woukl carn'its exponses and divi-
dends nnd have somathing in oxeess to ndd to surplus, and (8 reserves
wonld Bl eoceved 7 of {ts Habilities,
It hos nob, howover, |
nsEg uh w0 oo wien T MO P
tha country.

e
ey Qe
ounded,  Tho
months has enrned all of |
appllsed bownedA Hiaidat
taka Bome monthis to ex
BAry, biequlic aber to

=0l tha bank to fores Its funds into

are ekl Ly el Banks thropghou
Had the Heseeve bankes bebn In operstion a fow 5 nad
necumi a eonsidorabla loan and invi unt, thele polley an-
der piy Comd! tions sluwonuld e 66 withe rom the o ¥ iarkot
for the purposs of Forrecting undue 4 which 1s aaly ton
Trequontly sceampanted by ubsound expausion and spocniatio In fact,
tha polley of the Reserve banks o nslng thele Minds shonld be Infueneod
by i deslea to stalilbag 5, ragher than to employ thele funds 4t woy
rate obtiinable, for the sold purposs of wraing, dividends, without regared
o the effodl of such n polloy.

The statemint has also boen mada by somo bankers of oue district that
vory lttle; IF any, of the paper hold by their banks lseligible for vo-di
with the Federal Resoryve Bank. Those bay 10 makee this: staty
nre Uable to erente the Lmpeession that this gpioion & held genorally by
mamber banks; but an examinatiop of statements flled with us disslossd
that only about 80 banks, oub of our 430 memlises, roported that thoy had
very littlo, i any, paper aligible for ro<dizcount.  With thess, wo haye
communlented, In order to ascertala upon what theory thele repocts wore
baked. By correspondence and porsonial Intueviow, with many of e,
wa have satlafiod thoo, as well as ousselves, that one-hall or mors of the
papee tiwy hold is eligiblo for re<discount.

The veports, also, disclosed that the banks outshle of the Qlty of Now
Youk, which carey about $10,000,000 of ressrve deposits in our bank; elalm
to hold no less than 370,000,000 of olizible paper, and the banks of New
Yaork Clty, which have on deposit with us $120.000,000, ropore $2 15,000,000
of alighhle paper,

Up to thoe pre tioie, and untit July 15, considerablo Intituds s Doey
allowod s to tha mothod by which the ellglbllity of notes offorml for re-dls-
cotnt shall be determined.  'Tho Judgment of the offleors of the mambaor
banks and of the Reseevis Bank has beon exorcisad broadly, and L may S9Y,
without undus regard to techolealitles, fow notes have boen rejocted an
account of fallure of eligibllity; some having ben raturnod owing to eare-
lossness Lo (rawing or enilorsing, and {6 has hoen our practice —which wis
#hall coptinue—to net upon e spplication on the dny of recelpt, and ad-
visd crodit i ko roquestod by telegeaph.  Thera Ls, [n fact, no rod t i to
ba untied, nor ls thero any disposttion ta wse b, O duly 15 noct, however,
Reghlation B bocomes effective, and to the tortns of ehint regulstion yoir ot-
tentlon should be partleularly directad, After July 15 mamber banks will
ba expicoted to furnlsh more spacific avidenco of olliziblliey of notes when ap-
plying for re-discounts. As to smaller horrowers, whodt notes nre offorod
Tor re<liscount, eonsiderabie atitude will stlll e peemltted In defeemining
khe questlon of ellglbllity; as to larger borrowers, the member banks nre
naleel ta addopt standasls of cradin Informatlon which will enablo them to
promptly détermipe for themselves the eligibility of the paper which they
desira to re-discount. The regulation 18 hassd upon thres hnportant gon-
ernl rulis:

First. ‘That the momber bank should have in its files an orlginal or corti=
fivd copy of a slgnod statement diselosing the finanelal condition of the bor-
Fower in th case of all commerelal papoer purehiased from brokors or through
correapondaonts,

Second, That it should have similar statements on Cila as to the floancial
conidition of customers whose notes are offered for resdiscount for a total
amount of 55,000 or pver, or for an amoont éxessding 109 of the capital
stocle of the member Dank making the applloation; that s to say, financial
Btatamonts must be held a5 to all purchased pape il 05 to papie mads by
tho bank's castome whers the amount of tho customars' obligatlon re-
discountod excoods 100 or 1O of the bank's capltal. On tha othee
hand, no suel sta wit I reguieed by this regulation a5 b0 costomers
whose paper Is offered for re-tistount Insmaller anounts than thoss named,
in order that they should bo oligiblo.

Third, That the procecds of tha loan must have been nsed or b Intended
for use, In some Industrial, commerclal or agrictltural transaction, but nob
For thi purchoss of land, bulldings or machineey, or other fixed or permanent
asgets or Inyestments, or for the purehase of goods careled for apecnlatly o
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| purposes.  Most banl offic

+—LhHAt purposo of Lhe grent body of the |

e vislons. |

1
v battles will |

[Vou. 100,

nra sulficiently well acqualnted with thosa
wha borrow smull amounts to readily assertain the purpase for which the
loan was mado.  In the case of larger horeawers, this ean bo bt
nilned by an examination of i statement of the boreowers' Onanelal eondl-
tlon. His statement should be made (o such form as to discloss whothae
the amount of his current ats, thish 18 to say, cash, bills and aceounts re-
celvablo, stock of goods, or faw nhd pactly manufnctired material, are

L ess of his currint debts,.  Shonll the borcower's Statemuont
1a1'e lo: and bills and accounts papahile, o other words
urrent Habilities, are gpreatér In amount than his quickly comveriibla

twould necessurily indieats that some portion of the proceeds of his
ri loans has been invested In moro permanent form: in his business.
Buch ncondition would, In most cases, render the cradit donbtful unless
irengthensd by on endor = minde by borrowers of that char-
actor are, therefore. not eligibla for e ount, but it the loan is made 1o
- good endors 1l his statement conforms o tha samuy boast of allglbllity
equited oF o maker of in uneodorsed note, 16 then becomes ellgiblo
iseaunt.

The Heserve banks are ab prossnt engaged Lo Lo estabillshmant of o sys-
tom o colleating et o Mhedetalls of which plan are go well lcnown a9 to
rogules oo partlenlar comment.  Discussion of the plan, hoy

s ohldetln b tho minds af the officars of o b ~0ne
« possibla 1oss of rovanue from sxehings charges now muds by the
nles and the other tho possibla Joss of Intecoss on balancss ae
ed with Resorve ng 50 through whom eollections are made,
oS resoryes,

Ad o the flest objoectlon: Bxperlonee must domonstrtoe whither econo-
mles regulting from a more prompl and & WIELE By st for collreting coun-

8, togather with esmings growing out of th mnloymest of other
afforded the Pederal Roserve System nisy nob cnbtiroly make
ange charges fo the extent that such cliwges are ronson

s that i

Some of s feal that In many eises tha present
8) mof eheck ol n necessibntes careying Iargopr compondating Hal-
nnees than should be vegitieed or will be necesnry Wwhen the Fodoeal fto-
serve colloction system s o full opeeation.. o the extent that balinces
ity For collection pucposes can b withdeawn and usad lo-
fllsionsl revonues will atoray Lo the momnbec hanks.
banks thas
thoir resorya
nil on that acepmnt they will Clod 16 nee Ty UNACeHS-
ma balnneos I order 10 sotlelpate such deplotion.  This, wo hopo,
As atated in our glreular to member bankes aud a4 ln-
t eipeuler lotter, 1618 our intention to.co-operata in
thi banks for whom: we are. collocting checks, sn
1o alntain the resarve required by Inw without unneces-
fy tsctns, 10 o membar bank finda, aftor ox-
w - aEainst s necoont oxcesd the smount off the
wen bl b penlt, 16 should be possiblo by arrangoniont with
by make cegnlar transfors for 16 cradib by o slmple teanse
Tor éntry on the bools of tho Resprve bank:  On the othee hand, tho Fed-
ern! Redorve Banis will enter 1oto such rrangemant as may  ba o deslead
to make regular transfers from the aceounts ofmembes banks to the erodiy
of the mombaor hinks' I oese ngeny, #o that oxeess hulaness shoald not
unduly aceumulate.  This plan should pravent unexpeetad yalrment of
i wall ns e Inas oF Intorcst on Dalanees.

4 o that, ns s eonsiderable percentage of Mo sliscks handled
by country banks ney deawn on State Institatlons, and cannot bo collected
through the Reseeve Baak, country banks must continun existing collee-
tlon areangomonis, carrylng colleetion accounts with thelr correspondents,
and that alter twvo 5 5yl not e On this
e - the elafm 13 made that ¥, Incransed
by resson of the Act, ruther than decreéased, and that further losses of [ntop-
sst will result from this canse.  This conelusion anticipates a passible loss
ta nrise & year or two henco.  Such balanees will count ns resorve whally
or In port for tho next two yeart. 1t alsn pssumes that no progress will be
e [ Ehe mext two years in foding a satistactory method of dealing with
fehe sitition, £ also assiomes that State bunks will not take membe ship
fn the Federal Resorvo Bystem, and such assumption is far from belng Justl-
fiede T'o the oxtent thit the bor bunks employ the facllities of tha
Reserve Bank For collpcting checks on member banks, the necessity for
careyIng outside balanees will o reducad, and to the extont that State banks
tuke membership, the necesalty for earrylng outslido balanees will be Fu
ther reduced.  In ordor to minimize tho necessiby for earrylng additional
bialances that tweo yoars honca will not count a8 reserves, membor hanis
ahould employ the Resesve Dank colloctlon facilities to the fallest extent
possible, rither than toduat thie offectivincss of this eolfoction Facllity by
withholdlng thele consént th the plan:

Wa also frequontly hear the clalm made by the country banker that ha
will be unable to conduet his Business nod make his collections economically
on the 129 reserve now permitied by the law, and that he Is therafora un-
able to take ndyvantige of tho reduced reseeyve reqoileements.  This elalm
f& based upon a lack of appreciation of the present flexibility of his position,

If 509 or mora of the commereial pager In the portlollos of the membee
banks may be promptly ennverted nto reseeve balances by re<liscounts with
Reserva banks, the conntry banker should coetalnly be abla to take ndvan-
tage of the roducsd Peserye requirements without undue apprelienslon as to
his abllity to nieet unexpected demands by his customoers,  Wa appreciate
very thorogghly that he is obliged to malke every available dollar sarn somo-
thing. Approciating, also, the fears that haye boen oxprossel ag to the
posslble effect of the new system of checl collection upon the oarnings of
meamber bunlks, wo have arcanged with computont exports to mako earefu t
eeaminations of typleal banks in this flfﬁlfi"-t_ in order to nseortaln ln what
respect otonomies may be effected and Birnings auzmentod as a cesult of
the changes to ba tndertakon, and 1t results will bo made known to the
mamber banles.

The exporlence of the St Louls district throws some lght on this matter,
The Fedoral Reserve Bank of that district undertook to clear checks for 1ts
459 memburs some months ago.  NoO assont was nskod or obtalnid,  Tha
adoption of the general collection plan has recontly afforded all the membor
banlks of that district opportunlty Lo withdemiv if thoy so desired. [ nm
advised that only 00 out of the 459 have withdrawn, Presumably, the
other 360 aro satlafied to continug the service. 16 will bo n great ald to the
officers of the bank if the member banks will glve patlent conslieration to
the work now belng done snid give the new collection systom a fale trial,
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COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.

As mueh interest attaches to the condition of the Canadian
banks, we have prepaved the following, whieh compares the
leading items under the last two monthly statements with
the return for June 30 1914,
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ASSETS.
Apr. 40 195, Mar. 81 15, June 30 1914,
-3 S 3

39,747,860
25,083 411

5.671.271
147,413,021

Gold and subsldlary coln—

25,048,841
17.1680,111
46,108,952
02114182

Plsawhens L, o o fdo n gy

Tolal s asetss e IO 115
Dominlon notes. CES L6, 717,643
Deposit with Minlster af

nanee for: security of
eleeulation
Depozlt in central gold reserves
Dug from banks.
Lonns and discounts.
Bonds, securities, &o.

nota
B741.7562
5,800,000
113 6710:748
850,055,643
113,801 441
68,500,005

0,667,568
3,050,000
123,608,846
925,051,008
102,314,120
67,401,484

0L 000
108,668,700
S04,007 403
114,352,018

68,245,261
Call and short loans elsewil
than in Canada
OtHe a8l s ===

Total

101,938,685
71,167,527

1,615,728.306

137,120,167
71,200,738

1.575,307,413

121:522.071
73,085,554
1,564.108,54
LIABILITIES,
s $ $
188,860,666 188.506.666 102,560,666
114,422,366 114,422,366 115,434,660
LI3 980,030 113978472 114,811,775
113,827,064 113,227,654 113,368,808

6,235 308 06,606,544 09,138,029
46,208,205 35,086,117 44,453,738
451,630,557 437,202,284 458,067,832
(56,075,124 670,875,700 663,650,230
32,701,079 32,383,054 32,426,104
6,744,348 B505:559 20,004,365
11,693,801 11,044,212 12,656,085

Capital anthorized
Capital subseribed
Capital paid up

Reserve fund

LN IR Oy s e et e
Governmant deposits
Doemanid deposits

Time deposits. - __

Dhie to banks_

Other llabititles -2 oo o oo

Total, not including capital
or reserye fund 1,921,038, 472 1,300,863.560 1,330,488,683

Nole~—Owing to the omission of the cents in the official roports, tho
footings in the above do not exactly agree with the totals given,

DETAILS OF OUR MERCHANDISE EXPORTS.

The preliminary statement of the country’s exports diring
April gives statistics regarding a few leading commodities
which show in a graphie way the part played by certain items
in swelling the totals. For instance, the value of the brewd-
stuffs exports in April 1915 was $66,317,264, against only
$8,427,850 in April 1914, and the value of the exports of
meat and dairy produects, §22,650,106, against 29,301,551,
The shipments of mineral oils (petrolenm, &e.) declined,
though on the ofher hand the exports of cottonse:-d oil in-
creased.  In the following we show the comparative exports
by groups of commodities just as furnished by the Govern-
ment; buf add also the aggregate value of other merchandise
sent out:

A prid
1015,
_dols. 08,317,204

— 10 Monithy endtng April—

114, i 1014,
84274850 454,237,035 181,704,134
I8 47407 250,465,900 172,000,000
1,282,518 17,541,637 12,271,232
147,525 406,311 848,102
DE01681  154072,707 113216001
305,215 757,807 AT
200 047 200 3015557 0760 4,405,540,043
24,000,174 3J0A00400.  5BERTT007
220,014 225
14,520,454
52,280 .75

104,265,

Erporis by Grotips—
Broadetaffs _ __
Cattonseed ol .

9,404,107
s 1 ]
Mogt & dulry produets dol. 22,060,100
Cotton. .- .-~ __.__Dales 072,005
L] . o= DR 34T 205 (02
-dola. 33,001,088
-Enl_ 170,044,645

(131179

Wit of gbayve. ... —dole. 138,018,687

240,220
Allother commodities.  dols_ 157,58 5

ZLLE30 006,08

Totul exports dola 204,470,180, 162,662,670 2,225,548,008 2,045,774,1585

The following indicates some of the leading items ineluded

in the foregoing:
——April — Lk Months end g A prit—
(USRS 1015, 1914,
GO et _ b, US0U95 40,080,002 7.070.812
He D ) 1] 3 h# s b 3 6,508,595
Onta ;. ool 73,740,038 70,001
fis = --itols 40071511 da1a01
Ity 245,004,00: 7R 140,754
- S (1]
PloUlcn isssinsmeners DOWS
AR == SR ) (1] 38
Beof: ennnod: cecoaae. b, o
hs a3 o _l!ljln‘
Beel, Joolio oo ooa el 35

)2 \ == nalse

Wheat

S,281LAGT

1,425,087
aTnSNT
JANTT
asians
1067
12,507,087
177,818
1488, 102
1,720,751
20,815,220

Bacon . 1]
gt oo TR R B -
Hams and stipuldory, . tha,
A X S (L
rardasan _ 88,243,518
W s cear-saseatiOls O3S 3300443
Noutrdl lardo oo Ba20,800  2.241,007
M e L (R 240,460
Pork, ploklody & 3,000,134
- == ; 242,046
Lard conipounid 4,515,080
i w 415,208
108,710,020

G.017,213
42511
(H,5674 10,018 065

F10:G77,102 400,684,004

ADGRDA LS

23,4 15

S0, 18
1,358,163
{111 4T

Hinmingting ol 0ED,

¥ 1 ek dUONHIL

Lubrienting ol oo - gabt

ol o - ‘!Ula.

ruld.

ol
Fesid i fuel ol), Lo, o3

" " L I

: &, 167 030
Ciasoling, nunliths, &g 24,053 L0k
' 4 o ! S 10008
001,833
LA8&0,5T0

21,355,401
645,721,034
15,437,005

LEGISLATIVE MINIMUM WAGE

FAILURE,

That theattempt to regulate and control wages by the State
has invariably failed, and that the general operation of legis-
lative minimum wages has heen nunsatisfactory to employees
and ¢mployers, ave the conclusions reached by the Industrial
Betterment Committee of the National Association off Manu-
facturers in a report presented at the convention of the
Asgociation on May 25. The committes, which has been
studying the minimum wage legislation of various States
and nations for & number of months, states its conclusions
on the subject as lollows:

1. We hold that historically the attempt to regulnte and control waies
by tha State has invariably Filled.

2. We find that the general operation of the legisiative minimum woge
averywihere as been unsstisfctory to employees and employers.

3. We find that the facts upon which the leglsiative minlmum wage in
the Inited States have been based are not sulficlent to wareant us in récom-
mending It at this timo.

4. Wo find no prevailing demand for legislative minimum wage on the
part of either the smployer or the employoe.

5, We find that economically eonsidered the principle of the logislative
minimum wage has not been shown to be sound,

(. Wa find that although cortaln arguments are plausibly advanced o
support of the measure, the weight of adyerss neguments is clearcly against it

7. Wae find that the chief purpose of the proponents of the legislative

minimum wage [s to eeadicats the sweating evil,  Wa are in hearty aceord
with this purposa, but we question the practicability of the method pro-
poaed,
8. We hold that the extenslon of Industrial education, through Industria
continuation schools and other practical forms of training: s broad system
of publicity and regulation directed against the sweatshop, and a stelcter
application of Inws relating to sanitation in shop, loft and tenement, are
valuable and necessary mothods for sscuring thoss betterments sought to
be accomplished through the legislative minfmum wige, and we pledge our
best offorts In assisting, by every practical means, to bring about the [m-
provament of Industrial conditions and Industrinl pelations, In this work
thie co-operation of all interested persons is hoartily invited. The problam
demands united effort and constant study.

PRONOQUNCED A

TENDENCY TO LIVE BEYOND ONE'S MEANS A8
FACTOR IN TRADE DEPRESSION.
TEXAS BANKERS' ABSOOIATION ON WALSH INVESTIGATION.

In asserting that the falling off in business is not wholly
due to the European war, J. A. Pondrom of Houston, in his
annual address as President of the Texas Bankers' Associa-
tion, at Waco on May 18 stated that the tondeney of
people to live heyond their means is one of the contributing
factors and should be reckoned with. He declared that too
many people are driving Packards who should be driving
Fords, too many are driving Fords who should be engaged in
pushing a wheelbarrow, and too many play golf who are un-
able to pay the caddy.

In alluding to the tenant farmer, it was asserted by Presi-
dent Pondrom (aceording to the “Dallas News'), that too
much maudlin sentiment was indulged as to this class. He
had as much sympathy as any one for the man who leels the
stings of poverty, sinee he had onee been in that position him-
self, lie said, but it had been his ohgervation that the man who
remained a tenant farmer was lazy, shitfless, improvident
and unambitious to do anything else. Too many there were,
he said, who wanted to obgerve both the Jewish and Cliris-
tian Sabbaths, working neither Saturday nor Sunday, and
always ready to buy anything that any one else would sell
them on eredit.

My, Pondrom asserted that the Federal Industrial Com-
migsion, which recently held hearings in Texas, should have
been termed the “insulting commission,” since the “members
of that body did nothing but insult the intelligence of the
people of Texas." Deelaring that transportation, next to
agricilture, was the most important industry in Texas, Mr.
Pondrom stated that extensions eould not be made so long
a5 tha motto, “"Swat the Railroads,"” continued. Mr. Pon-
drom apparently neither agrees with those who praisa the
['ederal Reserve Aet extravagantly or thoss who eondemn it
in general terms.  The renl test he said, would not come for
two or three years, snd then it would be seen whoether the
system would attract the vast banking powers now lodged
in State banks.

The following resolution gondemning the report of the
Federal Industrial Commission, bearing on its Texus invseti-
gation, wis adopted at the concluding session of the con-
vention on May 20th:

Whernas Our attentlon lng boen ealled to flie report of Frank 3. Whalsh,
Cligdrmnn of the Industelal Commizsion, fn which report Mr. Walsh hing
goun b, theough the testinony of one family that came to Texad froni an
adjolning State, 1o ensd a staln upon the good name of the thousands of
happy snd contonted Romes th ole Sthte, and

Whercas, We belleve that (b is our dit ¢ patriolle citlzens, to condemn
anil dony the Mirness of (s report, therelore, be b

Hespleed Dy this Assoclatinn, That we hereby condemn and deny that the
report of the Indistrisl Cormmission s trie or faicly representative of the

real conditions lo this State, and It Is our enrnest bellef that any honest
and industrions eltlzen can Improve his condition aod that of his family

hitized for FRASER
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by lucminfx in the agricnltural %N‘:i\m- of this Stato, which offer J.l:r(‘!llu‘
opportiinitics than any other States in the Unfon, to the homescolier and
home builiter,

A stafement made by Chairman Walsh early last month
concerning the conclusion of the Commission with regard
to its inguiry in Texas brought about the adoption of the
following resolution ghy the 'Texas Senato on May 3
protesting against his view as “unfair and unjust.”

Whereas, In the dally press of this date appeéars a slatement from Frank
Walsh which contalns the following langunge:

HWe found in Toxas conditlons bordering on serfdom. We found in nu-

mgrons loealltles tho women and ehildeen of Texas are in tho samo condi- |

tlon that chnlronts the women and childeon in the cruol, erowded and con-
gested distriets of gome of our factory towns, plus loneliness and lack of
educational facilitios'; nnd

Wherdas, Such statement sent broadeast over the land is caleulated to
Injurs the fair name and reputation of our State, as well as to give o false
impression of conditions in Mexas; now, therefore, bia 16

Resolved By tha Senate of Texos, That from our personnl knowledgo of
conditions fn dur disteiets, representing the entlee State, and cepsonably
fomiline. with eonditions thereln, Chat sald statements of Mp. Walsh are
unwnrrantixl and locorrect, and « trarcy o conditions in Texas: that there is
no.countey in the Unlted States or elsowhere, whers canditions ars bettor,
and ppportunities greator, and where the greatest freedom and liberty are
glven and guarantesd to eviry citlzen from the lowest to the highess, and
that wo challenge the fullest investigation and invite the laboring men aod
theie wives and ehildren to come feom thele 'eruel, erowded and congested
digtricts’ of the Eastern and Northern clbles to enltivate the untilled lands
of our imperial domnin, where theie childven will be furnishad free cduca-
tion, and we Invite Mr. Walsh to come and maks more of an Investigation
than he can carry on in o few days In a committes room at Dallas.

W Beliove that IF Mre. Walsh had gone over this State and got a view of
conditions us they ard, o woulidl not have uttered words which are unfale
and anfust to our Btate, (s people and conditions.

Wa respectfully ask that the press give our protest and denial the eamo
publicity as the statoment of Mr. Walsh.

FEDERAL RESERVE CHECK COLLEC 'TION 8.

In acgordance with the annonncement made last weak,
the chieck collection svstem of the New York Federal Reserve
Bank was insugurated on Tuesday, the st inst. As indi-
vated in pur issue of Saturday last, seventy banks are iden-
tified with the New York plan.

The Chicago Federal Reserve Bank will put its intro-dis-
trigt eolleetion plan into operation on the 101l inst., and it is
understood that the Pederal Reserve Bank of Philadelphin
will start its ehecl collecton system on the 15th inst.

SUPERVISORS 0(' S’l' ?“f" BA NKS EXPRESS CONFI-
DENCE IN COMPTROLLER OF CURRENCY.

A regolution adopted by the National Asgocintion of Super-
visors of State Banlis at their annual convention in Oak-
Innd, Cal., pledging their ungualified belief' in the ** integrity
and singloness of purpose” of the Comptroller of the Cur-
reney ‘‘in his desire to establish upon a basis of permaneney
in good government the theory and practica of right super-
vizgion over banks,” has just ecome to the attention of the
Comptroller’s office, and was made public by it as follows
on the Ist inst.:

Whireas, An attémpt has been made by cectaln interests to diseradit the
peinciples and motives thab Insplre Governmental supervision of banking,
as evidancsd in the conduct of the Comptraller of the Curreney, and

Whireas, it would be a public calamity to Invest with Ul-repiite the aplon-
did servies vendered to the Amerlcan people by supervision of banking
property adminlstered In bonesty of purpose and in fidelity to just stand-
ards of financial morality, and

Whereas, We recognize tho manifold difficultics to be overcome and obsta-
cles ta b met In the performancd of duties manifestly discretlonary, and

Whereas, Wo liave complets confidence that the salld Comptroller of ilic
Curreney 18 aninmatad in the performance pf his high daties solely by o stelet
sensns of publie obligntlon and the necessitles of the peaple’s walfaro,

Now be it Resoleed, That we pledgoe to the sald Comptroller of the Currency
ungualified bellef In his intelligeace, Integelty and singlencss of purpose In
his desice to establlsh upon o basls of pertaanency in good governmont tho
theory snd practice of right superyvialon and visitation over banks.

PLAN OPPOSED FOR CREATING
THROUGH FEDERAL RESERVE

FOREIGN BANK
SUBSCRIPTIONS.
The proposal to permit member banks of the Federal
Reserve System to subscribe o limited amount of Lheir capital
for the ereation of a foreipgn banking institution is looked
upon with disfavor by the Merchants' Association of Naw

York. 'The Association, in making known the conclusions
of its Committes on Banking and Curreney softing out the
reasons for opposing the legislation, says:

Upon the recommendation of its Committes on Banking and Ourrency,
of which Mr, Lowis E. Plerson s Chaleman, the Merchants' Assoclation
hus declded not to support the proposed change In the Federnl Restrve Act
permitiing member banks to subscribo o limited amaount of thelr capital
for the formatlon of & foreign banking institution,

This amendmoent of the Federal Reserve Act was presented to the lnst
Congress In I, R, 21,680, Although tho bill was not passed during the
last session; it I3 expected that If will be redntroduced as soon ps Cone-
ETUSS CONYEnes.

Too Much Legistation.

Tha report of the committees, which woas adopted unanlmously by the
board of directors, was s follows:

*In general we do not bellove any leglslation should ba encouraned where
it cannot b seen, with a reasonable degree of certalnty, that it will be of
beneflt, Too many statutos see already upon our books which have bean
passed blindly with the fond hope that something of value mlght result,

|t|zed for FRASER
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Wu are 01 llw oplnlon, tharefore, that no legisiation should be recommended
that is not clearly going to be of valuo, and we further beliove thab If there
wern no objeciions to the legislatlon proposed that lis value would still
be in doubt.
“Specifically,
reasons:
“We do not consider It good polley for banking Institatlons carrying

we oppose this particular legisintion for the following

| public deposits to tle up thele capital stock in othér banking Institutions,

carrylng on & Iau\im« that eannot he nonder the control of the officers and
directors of the b ¥ capital, and whose business 15 bhased
upon conditions oxisting thousands of miles from homs that are often
cloutded with noeertainty.

"“"That if any real need avisos for such a bunk, sufflclent privato canital
will be found to make possible its organization without the necessity of
tying up the capital of deposit banks,

“That sach an institution ks not at the moment necessary n order to
extend our foreign trade, and that unless o banke of sufffciont capital to
ecompare favorably in standipg with forelgn branch banks wors organized,
it would be g0 ontelassed ghat of itself It could form no appreciable influence
in the extonsion of our forelgn tradi.

Wonld Ineolee Wasle.

“That an Institution of sufficlent capital conld not bo organized at prezent
without great wasto, as it could not obtain stifficlent business to warrant
such segregation of capltal, unliss it took a large amount of business from
Ameriean banks already organlzed,

“That such an lostitution could not satisfactorily earry on lts business
without large deposics. which depo: coulil only be obtained from presont
banking Institutions, and that there Is no necessity for such division of
busingss réauiring banks to part with thele déposits,

“And, furthee, wo beliove that If the branches alrendy established by one
represontative American bank prova profitable and valuabla to bur forelxn
tradle, other Ameriean banks will also establish branches In forelgn coun-

and as rapidly as there s sufficlent business to warrant them In doing
20 aml ps rapldly as the needs of our exporting manufactueers requlra op
mako desirnblo.'”

PLAN FOR RURAL CREDITS.

In an address delivered before the convention of the
Texas Bankers" Assovialion at Waeo on May 19 George
Woodruff, President of the First National Banlk of Joliet,
Ill., chose as the subject of his remarks, "An American Plan
for Rural Credits Suggested by the Experience of a Rural
Credit. Bank at Joliet, Ilinois.”” Mr. Woodruff prefaced
his suggosted American plan by a deseription of the European
system, on which most sugeestions for rural credits legisla-
tion in this country have been based, enumerating gome of the
difficulties, as brought out by the experienco of the IMarm
Mortgage Bank of Joliet, in adapting the Buropean system
to American conditions.

In outlining his plan for rural eredits Mr. Woodraff said:

“The expericnce of the Mortgase Bunk nt Jollot sugeests the [dea that it
might be advantageous to the farmers, the Investors and the dealers to
work out o typleal Amerlean systom based in the main upon Europesi prie-
tice but adapting (tself to Amerlean customs and present conditions, This
conlil pertinps bo brought about by authorlzing the organization of o system
of Indopendent, joint stock, community owned, Government superyised
mortgags banks from which the farmers mipght make ecrial loans instead
of amortization lonns, these loans to run for long perlods of years and to
be pald hack to the banks by making small annual or semi-annual pay-
monts,  Under this sreangemoent, aloan would nover liave to be renewed
and the farmer would have exactly the sume advantages as under the
amoriization plan. In the case of an amortization loan, the farmer slgns
but one note and the amortization payments sre indorsed on the back
of this note, Under the serial plan he would sign o séparate note for each
payment and he would be glven the privilege of 1-1"‘-1“3 up any or all of
thess notes on any interest-poying date, * #

“The luterest charged to the farmer 18 at the rate of 6% por annum
and the only difference between this form and the amortization form Is that
in the case of a serlal loan the annnal or seml-unnual payments are ficly
large on the stark and grow constantly less antll the loan is pakd arf, while in
the case of an pmortization lonn these payments are always ¢qual In asmount.
Purthermore, under the serlal plan, the amount appiled on tha principal at
the time of each paymont Is always the same while under the amortization
plan the amount constantly grows larger, I the furmee fools that the first
sorinl payments aro for larger amounts than he can pay, o fedaction ln the
pmount of each payment ¢an be brought about by adopting & thirty-year
plan instend of o twenty-year plan, and as amortization loans In' Eurapy
are frequently mnude for ns long as seventy years, o thirty-year period In
Amerfea woulkd not be unsafe,

“When o serlal loan had been negotlated by the mortgage bunk, the
notes slgned Ly the farmer would be indorsed with the gusrantee of the
mortgage bank and they would then be solid to investors.  The guarantee
would provide that [n ense s note was not pald, the mortgage bank would
rolmburse the holder within elghteen wonths after the default of the
farmer, Interest payments belng maintaloed In the meantime at the rate
provided In the mortgage. This arrangement would glve absolutis seeurity
to the iovestor and would give time to the morigage bank to foreclose thi
mortgsgo before making payment on 18 guarntee.

“Under the seeial plan whers o loan Lo 8 farmer was for o limited amount,
tha serlal payments would be small and consequently the denominntion of
the notes would muke them desirable Investoents foe the smallest class
of savers. This plan of Izsuing tha securitles in small denominstions ling
proven one of the very strongest points n the operation of the mortgago
banks in Europe.

*The profits to the mortgage bank woulil be represented by o cash
commission, or by *split Interest” coupons, or by secoud mortgnge commis-
sion notes, all three of which systams aro now in use gonerally in tho United
States.

“I'he sale of guaranteed faernn mortgnge notes in geetlons far dlstont from
the loeation of the mortgage banle could be helped and th sale of thoe long
maturltles could be nesured through the organization of conteal banks,
* * # Tho bonds of the disirict mortgage banks should, of course, be
given certain advantages by leghlation, The pational Government
ghould authorize the Investment of postal savings and a stated proportion
of national bank savings deposits In Federal Disteict bonds and {6 should
also provide thab thess bonds be exempted from taxation, The State
Goyernments should also cender nssistance by legalleing these bonds as
approved lovestments for teustéos and acceptable as eollateral for public
deposlts’”
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REPORT OF NATIONAL CURRENCY ASSOCIATION OIf
BALTIMORE.

The member banks of the National Currency Association
of Baltimore secured a total of $8,169,000 emergency cur-
reney, or 51.11% of the maximum amount available to them
wunder the Aldrich-Vreeland Law, according to the report of
the exeeutive committes of the Association. Of this total,
which was issued hetween Aug. 4 1914 and Nov. 17 in order
to pive temporary relief to the banks following the outbrenk
of the Huropenn war, $7,888,000 went to Baltimore banks
and $251,000 to country banks. Eighteen of the twenty-
five mombears of the Association availed themselves of tho
privilegos of cireulation. The maximum amount of emer-
goney currency oulstanding at any ong time was 5,085,000,
on Nov. 2. The roport shows total eollateral handled by the
gommitien, ineluding original deposits, exehanges and with-
drawals, of 845,416,455, The first application for retive-
mont of circulntion was approved Nov. 10 1914, the last,
for Baltimore city members, on Jan. 26 1915, and for all
members Apeil 260 1915, The total expeuse of the enfire
issuo of emorgency cwrrency was 51,024, or 1215 cents for
vach 81,000 of circulation. In the nine West Virglnia coun-
ties which woere added to the Ballimore territory, only one
hanle joined the Assovintion and of the 100 national banks in
Maryland, but 24 were membors. '

NATIONAL BANKS PERMITTED TO SUBSCRIBE FOR
ST0CK IN WABASH REORGANIZATION.

Under o ruling of the Comptroller of the Currency national
hanks endeavoring to protect their bond investments in the
reorganization of the Wabash RR. may subseribe for the
atock offored in exchange therefor. The Comptroller's
ruling developed from the following ingquiry:

Hoth praferced and common stoekholders nre ssSessed 530 per slinre,
The owners of (e (et eefinding and oxrension 495 bonds recelve prefereed
SR glock 1noa oW eompany and aed feguired to subseriba to that portion
of g stock of the new company that i3 not taken by the stockholders of
thy compnny theongh follure to pay the assessment.  This fnvolves in-
vesting woney 1o stoelk whilch 2 not provided fortn the Nastonal Danke Act.
Wi bio to Innuiee the attitade of the depaetment with respect (o ontional
banks endoavoring 10 protect their nvestmont 1o the extent of complying
with the terms of the plan,

In response the Comptroller said:

This offfed réalizes the Importance of alding the banks so far as prac-
tleablo i thole efforts to salfeguard these Investments and to avoid losses
whicl might result from o rullig which would make it necessary for them
to foree upon wn unfavorabla morkot their holdings of the Wabash bonls,

The Inw of the case has been nvestlgatod by counsel, whose opinion 1
have Just recoived,  Thls oplolon Says in part:

"I Che sase Defoes s the bank i the owner of certain bonds of the rail-
road cpmpony nequiced fn the regular course of business.  'T'he, rallroad
company is (o the hands of a recelvee and the bhonds have depreciated. A
plan ix proposed for the reorgantzation of the ralleond company, ont of the
provisions of wihdch I8 that the owners 0 3 eerenin class of bonds of thi rall-
rosd compnny shall pecelve proferrad stock In 8 new compuny and are re-
quired tosubseribe to that portion of the stoclk of the new company that is
not taken by the stpckholders of the company thiough fallure to pay the
nssessnail.

Shis plan 1 submitted to the banks holding such bhonds of the railrond
company i the natues of sn offer of compromise and sottlemont of the
obligntion which tho bank holds meainst the company.  Have the banks
under thelr neldental powers the elght to accept the peovisions of the plan
or ghonld they be permdtied todo 07 I o the exorelse of good faith, and
all such teansgetlons must bo o gopd Fateh, ‘and pot mere cloaks or dovices
to eover unauthorizad practices,’ Lhe officers of the bank shall detorming
that necoptunee of the plan would have e effect of maling good or reducing
an antleipatid loss nmd of protecting ihe stockholders whom they reprosont,
by muking thelr inyestrmonts oSt seeurs, 16 i my oplnlon that such action
wouldl be permissive nud not subjees (oeritieian, 1t s suggested, however,
that the stock so acquiced should, as encly as 15 consistent with pradonca
wnil good mpnsgament, besold or conyvarted into monoy and that the depiart-
moent nt tts disceetion niny dregt that this be done."

Yo are theeefore advised that If the officors of your sesocintion should
coneliida thiat (615 to i Interist of 1ts stoekliolders to aceept the provisions
of the Wabnsh reorganigation plan so fatas the ownership of tho (st refund-
e and dxtonsion 4% bonds are coneerted, this offiee, In accordaneg with
the oplolon of cotnsal, would not vlew such aceoptancs with Jdisapproval
or regard 16 ns subject Lo eriticlam,

A slgestold by counsel, ioweyer, upon tho eareying out of tho plans of
roorganiation, the stock so aequired by your associition should b sold oe
convertnd fnto money as cacly 68 may bt conalstont with prodence sod
good  minongEmeib,

DOLLAR EXCHANGE PLAN ADOPTED IN CHILI.

At the Pan-American Financial Conference last weelk,
announcement was made by Legpold Fredriek of the adoption
of his proposal for the use of the United States dollar as the
basis of exchange in Valparaiso, Chili, Mr. Fredrick, whois
the financinl adviser of the Ainerican Smelting & Refining
Co., the Chili Copper Co. and the Braden Copper Co., pre-
gented the following memorandum bearing on his efforts in
tho mattar:

A few months ago I took steps to hayve Unilted States dollae bills offleially
fuoted on the Yalparaiso Stock Exchango. L am glad to report thiat 1
have recelved advices that my plan hias been adoptid,  In ordér to skart
transnotlons thy Preskdeont ol the Valparalso “Boplsa' (Stock Exchange)
recanumends offering drafts on the floor of the board through brokers.
1t §s expected that shortly actunl busines will be dong and official quota-
tiona established.

b://fraser.stlouisfed.org/

Since the war started transsctions in Chile In United. States dollor fix<
change have nereased considerably, our own companles having sold mora
than £2,000,000 worth of billa, In order, however, to devolop this busi-
ness, I bisg to gubmit to the committes the following plan: 11y the decroes
of June 1908, March, April and November 1008, the Chilian Govoernment
puthorized n large number of hanks and nitrate exporters Lo phy part of
the export dities for nitrate of soda by 90 days® sleht hills dewn on Lon~
don In pounds sterling.  As thoro are exportod yearly large quantitios of
nitente of soda to the United States, T wonld snggest that steps should
he taken to have the Obilian Government permit exporters to the Dnited
States to pay such duties pither by 90 days' sight bills. drawn in United
Stntes dollors on New York or by bills on Lomdon. ‘This option should
e glven to the ailppers In arder to enable them to thke advantage ln easa
exchange on London should be quoted at s lower rate than New York
Ditls on the day of payment.

In puitting exporters to the United States on the samie loyvel as shippers
of nlteate to Burope, the Chillan Government will De g s better position
than at present.  Chil will then not depond entirely upon bills drawn on
the Englist metropolls as formoeely. 1o case the Landon credit machinery
should hreak down agaln, the authorities will than be able to use (o a certain
extent B0 daya® sight bills on New York.

Should it happen, howover, that the Government of Chile could not
find at thnes employment for stich dollar bills, they would he able to discount
them fn the New York market, which operation is possible-now, thanks to
the enactment of the Federal Reserve Law. With the proceeds of such
bills discounted, the Government will be in position to purchase tn Now
Yorlk telegraphio teansfers, sight blils oc 90 days' drafis on London.

Now comes the very Important guestion: How to (X the rate of exchange
for Unibed States dollars? T wonld suggest that It be managoed In thysame
wiy ns [t Is done at present, with the fixing of the gold premiom to he
churged when duties are pald In Ohillan currency.  The Goveranient will
weokly fix the price of dollars to ba wsed In settiément of the dutles, Tt s
possible now to securd In New York discount. far ''forward dillvery™
for doliar Bilts, fust as well as For London exchange. Before fixing the
dollar Fato the Ghillan suthority will therofore telegraph for the discount
ratos toardive’ which are to be applied about three weeks later, when the
bills aro netually In the possesaion of the New York banks. The samoe will
b done with the London exehange, which may also be purchased for fature
dellvery in e case the Government should eleet to teansfer Mnds from
Now York to England.

OF course theea will bo s number of other detalls to be worked out, like
the limit of the amount of bills to ba taken from each concern, the ssme
a4 00 Is done ot present with storling bills

1 nmn conlident that the adoption of my plan will stimulate transactions in
dollnr exchange, maled the nitrate exporters Lo the Unlted Btates less
dependent upon London, and bring o largee supply of 00=<lay bills to our
finanainl conters, which drafts can be diseonnied throogh the Federal
Resorve hnoks.

THE PAN-AMERICAN CONFERENCE AND CONSID-
ERATION OF SHIPPING FACILITIES.

The Pan-American Finaneial Conference in Washington
was brought to a close on May 20, after an all-week session.
While it is acknowledged that the concrete results of the
conference may not be apparent for many months yet, it is
concedod that through its ageney the business men of the
United States and the Latin-American republies have been
brought' to n hetter understanding of each other's views.
It is figured that not until Congress meets and receives the
roport of Seeretary of the Treasury MeAdoo, the presiding
officer of the conference, and the sugeestions he may make,
will the results, as far as the United States is concerned, be
visible. At the very start of the conforence on May 24
it wans made evident that the question of {ransportation
facilities was to form one of the important subjects of the
vonference. The sugrestion made at the opening session
by Dr. Bamuel Hale Pearson, head of the Argentine delega-
tion, that a eommittee of some of the South American coun=
tries be named to consider the improvement of steamship
faecilities, either through Government or private means,
met with o ready response from Secretary MeAdoo, who
on the 25th announced that the committee wounld be made
up ol the delegations from Argenting, Chili, Brazil, Uru-
guay, Pern and Ecuador, and the following representatives
of the United States: 1. N. Hurley of the Federal Trado
Commission; R. G. Rheit of the execulive commities of
tho United States Chamber of Commerco; Paul Fuller,
Franklin Q. Brown, J. G. White and Benjamin Strong Jr.,
New York; George W. Norris, Philadelphia, and Harry A.
Whealer, Chicago. On the 26th a sub-commitiee was
selocted to work out a solution of the subject. Two separate
roports on the establishment of steamship lines between
North and South America were submitted to the conférence
on the 20th by the full committee; the conference, however,
took no definite stand before its adjournment on how ocean
transportation could best be developed, leaving the question
of ship subsidy or Government ownership exactly where it
stood when the deliberations began, Secretary MeAdoo,
liowever, is said to have indicated it as his purpose to make
some dofinite proposal to Congress aud to urge the President
to press the matter to a conclusion. In refraining from
committing itsell on the guestion, the conference adopted
the following resolution:

Resolted, That 1t s the sense of the conference that bmproved ocean
transportation facilities between tho countries composing the Pan-Amurican
Uniton bas become a vital and fmperative necessity, and that every effort

should bo mude to secure at the earllest possible moment sueh Improved
moeans of ocean transportation, since It Is of primary lmportance to the
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extension of trade and commeree and improved flonanels] colatfons between ¢

the American republics.

OF fhe two-ghip-line proposals submitted hy the frans-
portation committes, one is said to have been offered by
the delegates from Argenting, Brazil and Urnguay, and the
other by the Chilian delegation, in which the delogates
from Peru and Feuador concurred. MThe east coast plan
outlined in the former report was as follows:

The Pan-Amerfean Financial Conference begs to suggest the advisablllty
of calling for bids nob later than Dec. 31 1015 for the establishment of a
regular line ol fast mall stexmers betwoen United States ports and Rio de
Janeiro, Montevideo and Buenos Afres, undes the following conditions;

Steamers Lo hove ot least 10,000 tons displacemuont; to malca at loast two
trips a month: with accommodations for ab least 1560 ficst-vlass cabin passen-
gers; with refelgerating arrengements, and to complete the teip betw
United States ports decided upon and Buenos Alres (o not more than Mfoen
days. Biddss to stale the compensation demandoed and tho period of
the contract,

As part of the compensation for seevices rendered, satd vossels to be
exempt for fye years feom all fisesl eharges In the respective cotuntries and
to enjoy all factli prantod to any other vessels,

Bids to be acted upou within theee months, and prefecence to be given, all
other conditions being similar, to whoever will provide for earler Inaugu-
ration of the service.

The governments of the respective counteles to sgree upon the propor-
tionate charges 1o be pald by each and upon all other detalls,

Dealegate Dr. Gonzale Vergara Bulnez of Chili made the

following proposal for the west coast:

By the organization of a large company, subseription to the eapital of
which may be made by the public, the balance of the stoele, If any, to he
taken by the Government of the United States and the governments of
those Latln-American republics Interested, in a proportion to bo negreed
upon,

2. Tho company to be incorporated under the New York laws, but the
steamships to be registered in the different countrles in proportion to the
capital subscribed, and to My the flag of the country under which thoy
registored.

3. For the purposes of customs lawa the steamships to bo consldered as
of the nationality of the port, except the coastwise trade, In those countries
where that trado is reserved for nationals,

4. 'The vessels to fulfill certaln conditions, e, g., minlmum tonnage of
5,000 tons, minlmum spesd of sixteen miles an hour,

A. The hourd of direetors to be composed of representatives appolnted
by the respective countries in proportion to the capltal subscribed,

i The payment of the capital subseribed to be mnode In cash or by
transfer of vessels bolopging to the Government subscribing, provided sald
vessels are sultable,

On May 31 Dr. Pearson, Chairman of the Argentine dele-
gation, made known a plan for an all-American ship line,
which would take in, among others, tho company owned
by the Government of Brazil, the Panama Steamship Co.,
owned by the United States, the United Fruit!Co. and other
existing concerns. Mr. Pearson suggests that the merged
organizations be owned by the interested pgovernmoents
of North and South Ameriea, but is not averse to the stock
being open also to private subseription. He is quoted as
saying:

I understand the political differences in this country as to tho merits
af Government owneship of steamships, and I also understand the fear
thot has existed among politlcal partles as to the use of subsidies of steam-
ship lines.

The newspapers and magazines have devoted so mueh attention to tho
Poan-American Finanoial Conforonce and its conclusions that Lotter teans-
portation between the Amerleas I8 the Clrst essendal to better teade and
othoer relations, that I think a change may belbeought aboub in difforences
of opinlon 05 to Government ownership and subsidies. The people them-
solvies are likely, I think, to demand these hetter transportation facilitles,
no matter nnder what name they get them,

This {5 the time for the Unlted States to oceupy itself with this problem.
Argonting does nob need the ships of the United States, but the United
Stntes needs ships to tako (b5 produets to South Ameriea and biring to the
United States the goods that are now going to Europe,

I 5o very geat difficultles In the way of working’out this problem.  With
Government ownership, of course, if any of the Americas went to war thora
would come up the question of biing allowed to withdenw ships for nuxil-
larles,  With eich country in such a shipping combloation, having one
director on a shipping board, there would come up, too, porhaps, the ques-
tlon of discrimination in ports of call,

But all thesa things could be worked out. There could be a combinn-
ton of Governmeont ownership aod privats ownemhip, Perbaps the lines
af the Panama Steamship Co., owned by tho United States of Amerlen,
conld be extended, Perhaps the ships of the United Feolt Co. could be
placed In sueh n combination, and I8 present lines (o Contral Amorica
extaided to Bouth American ports, or new lines sddod to that company.

It I5n't n question of mooney. sune-of $100,000,000 would ba sul-
fleient, [ think, and that c¢ould ba ¥ obtalned If somo of the Govern-
mental yuestions in the way conld | trafehtensd out by statesmen of the
Unlted States, It might be possible to mlter some of the laws that stand
In the way IF the people of the country malke up thelr minds that they want
better and closer relations with Bouth Ameclea and if they are brought to
understand thoronghly that the only thing In the way of the realization of
that ldeal Is the lael of fast and relinble communieation with Sonth Amoerlea,
such ns Burope hus.

Falline o governmentdl combination between the counteles; thorp is the
possibility of n blg private corporastlon. Porsonally, T would be willing
Lo go into anything that can be worked out, and something slong that Ung
mny resuls.

NICARAGUAN TREATY
OTHER SIMILAR ARRANGEMENTS.

In an address on the coneluding day of the Pan-American
conference, Socretary of State Bryan made known to the Cen-
tral American delegates that the United & states standsready Lo |
inake with Costa Riea, Honduras snd Salvador arrangoments |

—PROPOSAL TO ENTER INTO
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:snmI;u to those umhm!ml in the Nicaraguan freaty, under
which theUnitedStates proposes to pay$3,000,000 for an option
on a eanal right ol way and for coaling stations in Fonseca
Bay. According to the “Times,” Mr. Bryan oxplained that
=1 (] P

the American Government, hearing that Costa Rica consid-
erad hersell equally interested with Nicaragua in the pro-
posed right of way, was willing to purchase riglits from Costa
Rica also. He added that the United States, thougl satis-
fied with the eoaling stations mentioned in the proposed
Nigaraguan treaty, would, in order to avoid diserimination,
willingly make offers to Honduras and Salvador for coaling
stations off their consts. Secretary Bryan, in presenting some
facts concerning the Nicaraguan treaty, said:

[ have asked the Seeretary of the Trensiiry to allow mo to say a sword In
regard to this treavy. I need not tell you that (6 5 a master with which
the Department with which I have the honor to be conne hns hean
tlL"‘pl\ congerned. " And [want to add Just this word, which pr-;‘r.;hl\'u:uhl

appropriately from (his Governmont than feom the comn

m some suzgestion thar this treaty with Nicarazun wos in
soniatic to the Interests of other Centrnl Amerlean Ropub-
lies.  When we recgived the suggestion that thers was uneéasiness as to tho
possibility of an interference with rlights of adjoiniog countrics, wo gladly
stated that we would amend this treaty so that It wonld specifically provide
that none of its tumn 111011[(I in any way affect the rights of any other of
thit countries of ©

Wao did not reds ml Lllj‘\ e nt ns necessary, bocawst nothing that
Nicaragua and the Unlted States could do by treaty could possibly affect
tho rights of any other ¢ountries or parties to the treaty, but, in order to
contribute to o sense of security, wo have besn very elad to offee (his asaur-
anee, and wa liave done it with the consent of Nicaragns,  We have hean
very gl to add thls amendment, and you will find, when the teealy Is
ratified, that it will contain an amendmont that will specifically declare
that no other country Is to be in any way Injured by any of the eights hare-
with conferred; and we have gone further and said to Costa Riva that we
are perfectly willing to make n treaty with Costa Rien purchastog so option
on her interest in the canal routs, just os wi e with Nicarngun,

Amd we have also stated to TTonduras and to Salvador that we shall be
pleased to make wn arrangement with them In eegard to the release of & naval
basa sloilar to that which we have with Nicamgus. "The leaso with Nieas
ragun gives us all that we need In the way of & noval base, aod 16 will bo
upon the sliors adjacent to Nicargun: ot in order to show our antlre fm-
partinlity, we are perfectly williog to tréat with all ndioining nations in
exactly the same spirit and upon the same terms, and wo want them to all
understand that nothing we do with each of them 15 at all prefadicial to thele
Interests nmong each othoer; that wo shiall be more than pleased to have them
ull confer and consult with the United States and with cach other ahont all
matters that affect the wellare of Central Amerlea.

Ratification of the Nicaraguan treaty was recommended
on the 25th by the group conference of delegates from Nica-
ragua and American bankers and business men assignoed to

i . r 3 v
consider the problems of the Republic. The committen in

its report said:

The committeo has received full Informntlon concernlng tho proposed
tredty betwesn the Republic of Nicaragun nnd the United States, and iu
helieves that the ratification of this teenty will inure to the declided advan-
ties of both countries parties thessto, not ooy in aliling the devalopment of
Nicaragua, bul in encouraging the investwont of caplval therein by [nar-
ng a continuation of present peaceful conditions. e

The commiltten also rocommended lilil-['._f..hl) national bank-
ing laws’of the United States bo amended to permit national
banks to subscribe to the stock of banks organized to do

business in other eountries.
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VALUATIONS OF P:"RS(L\' AL B lﬂ’l’: ll"u’; NECESSARY
UNDER CUMMINS"' AMENDMENT.

A change in the rules governing the bagpage of passengars
has been witnessed as o resulk of the enactment of the
Cummins' amendment to the Inter-State Commerse Act,
The amendment, which was sipned by President Wilson
on Mareh 4, prohibits a railvoad from limiting its linbility
in the transportation of freight, and makes it liable for
the full value of shipments destroyed in trangit. With
the earrying into effect of the amendment on the 2d inst,
travelors having baggage valued more than 5100 are
l“}l.lllil'l‘(l Lo pay o charge of ten cents for estah additionnl
2100 worth or fraction thoreof. Under the practice here-
tofore the railronds had placed an arbiteary valuo of $100
on the baggage carriod.  Under the new rogulations pusson-
rors will be obligad in each instance to deelare the valuo: it is
stated, however, that the roads will not insist that the
shipper make out the declarations in person; it may be dono
throngh an agent, who may be a valet, porter, express
driver, &e. In interpreting the Cumming' anendment on
May 7 the Inter-State Commerce Commission in answer to
the question as to whether the terms ol the amendmoent

apply to the transportation of bageage, said;

This must apparently be answered in the afflemative,  Transportation
£ thy contenet for tradspartatlon of the passengee,

¢ mibed thele Hablility for 1045 or damags: (O bog=
puy  Tho bageage cheele s the careler's vecalpt for the bageags, “Tho
conditions attached to the for's lnbility arve stated in the fare schodules
ant) on passago tlckets of conteact form,

Pha Commisslon as consldersd the carelor’s rules rolative to charges
nnd liablitles 1 the transportatlon of baggage snd preeseribed eoctaln
|uwuu.|htu rogulivtlons, Ineluding rensonable insuranes charge on haggago
declired to he of graater valoe than the maximuwm Hmit provided n the
schediles and contract for tarings,

Tha carviers have alwy
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All ordinary personal and sample baggage (s hidden from view by boxing,

wrapplug or other means and the amended law seems clearly to recognize
thu earrler's vight to fix conditions and terms applicable to the transporti.
thon of bageage dependont on the value s8s declared by the person offecing
the bagiage for leansportation.

The Act makes it a misdemeanor to misrepresent the value.

At meeling of members of the Jewelers' Board of Trade
on 'Thursday strong prolest was voiced against the new
regulations, although no concerted action in the matter was
drafted. The jewelry trade is one of those which suffers
to the greatest extent as a result of the new requirements,
its salesmen frequently carryving trunks whose contents are
valued at hundreds of thousands of dollars. Ludwig
Nissgan is quoted as saving:

“I'he high values of the stocks In bhese trunks will make the chargs for
transportation and insurance undee the new lnw prohibitive. The lww is
ong off the most achiteaey and the most damaging among all the Jaws
poassed during ehe lase five years to cestealn and curb Dusiness,.  Ostensibly
It was Introdueed for the purpose of prevenking the rallconds from fixing
o Mmitation on tho valus of trunks, but 1 don't bolleve Senstor Cumming
had In mind what the effect wonld ba'"

SUIT CONCERNING SHRAPNEL

MENTS DISMISSED,

The proceedings brought by Gen. Pearson under the so-
called “disrovery’ statute of Wisconsin, were dismissed by
Judge William J. Turner in the Cireuit Court at Milwaukeo
on Moy 29,  As was indicated in our issue of May 1, Gen,
Pearson enterod n complaint in Milwatkeo on April 29 to
obtain information to determing whether the Allis-Chal-
mors Manufacturing Company, its President, Ofto .
Falle, and others had entered into an alleged conspiracy
with the Bethlehem Steel Company and others to manu-
facture and ship shrapnel shells to Huropean belligerents,
contrary to the Wisconsin law. The action called for the
appearance of Mr. Falle before the Circuit Court Com-
missioner in Milwaukee on May 5, On May 4 Judge
Turner issued an order requiring Gen. Pearson to show
oause on May 18 why the procecdings for the examina-
tion of Mr. Falle should not permanently be stayed and
the suit dismissed. The alformey for the ecorporation
stated that Gen. Pearson was not a stockholder and had
no vight to inguire into the company’s affairs, and that
the company would not permit him to do so. On May 20
Judge Turner took under adyvisement the plea for a sty
of the order obtained by Gen. Pearson; on the 20th, in deny-
ing tho petition of the latter that the company be ordered
to show caugo why it should not be prohibited from manu-
facturing and solling munitions of war to tha Aliles, the Courf
held that, in view of the settled prineiples of international
law, the relief sought by the plaintiff was political rather
than logal, and to grant such relief would be for the Court
to entertain jurisdiction upon a matter exelusively within
the political and executive branch of the Federal Govern-
ment. 'The allegations that the war would cease if the ghip-
ment of shrapnel shell were stopped is only an expression of
opinion, neeording to the Courf, and cannot be made the
basis of judicial action. The Court took oceasion to refer
to a suit brought in Louisiana during the Boer war, in which
Glan. Pearson, then a eitizen of the Orange Preo State, sought
to enjoin certain parfies from shipping horses and mules, as
contraband of war, to South Africa. The Court then re-
forred to the decision of the United States Court for the East-
ern Distriet of Louisiana, which deniod Pearson’s plea. The
prineipal points coyvered in Judgo Turner’s decision are sét
out as follows in the Milwaukee “Sentinel':

That Mr. Penrson hag no standiog in a court of equity and the procesd-
{ngs In the action agalnst the Allis-Chalmers Manufacturing Co. and Gen,
Falle should ba dismissed.

That-the rlghts mvolved aro political and fall exelusively within the field
of the executive department,

That the righits are not In any senso those pertalning to Mr, Pearson ns
an American citizon.

That the right of any subject of the United States to manufacture and sell
contraband netieles has been recognized sineo the Administration of Presi-
dent Washington as violative of neither the law of natlons nor the standards
of neutrallky.

o right of a oeatral individual to tradoe with either or any of thoe belliger-
wnts s o privilege preseribed by the Lenots of international law and protected
by thy executive department of our Governmaont,

For tho courts to dnvade this feld would be ta deny to thy subjects of tho
country rights guarnnteed by s departiment co-ordinate to and {ndepundent
ol it.

Po grant tho rellef asked would fn efféet bo a Judicial mandate to the exee-
utlve, directing it to deny to Ameriean eltlzens the exerciso of polltical priv-
Heges gunranteed by clvilized natlons from time lmmemorial to the sublects
of every noutral State, :

In stating that he had no idea of letting Judge Turner's
decision end the matter, Gen. Pearson on May 20 said that
he would immediately instruct his attorney to bring action
against the shippers of war supplies in the Criminal Court,
on the charge of criminal conspiracy and at the same time
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talo an appeal from Judge Turner’s decision to the State Su-
premea Court.

EXTENSION OF TIME ON GERMAN SHIPMENTS.

Formal announcement of the arrangemeants whereby the
British Government has granted a fifteen-day extension of
the time within which goods purchased in Germany prior
to Mareh 1 may be shipped from neutral ports to the United
Stutes was made by the British Embassy at Washington
on May 29. The statement said:

Tho British Bmbassy has Bsusd o elrentar lostraction wo British Consuls
I the Unlted States thob Ameorican Importers who clalm to have paid for
goods orlginating in couutries at war with Great Uritain prior to March 1,
and whosa elalims have beon adimitied by the Beitlsh Goyvernment, should
b pominded that Jung | next has been fixid a8 the date upon whigh the
shipment of such goods from neutral ports must cosso,

Noyertheless, i the csse of those clalms which ara submitterd through
the unofficial acency of the fareign trado advisers of the State Depariment
and the British Embassy, stilpinent will he allowed up to June 15 next,
provided that the proof of payment prioe to March 1 [s satlafactory . This
extenalon of tme Ik necorded solely on the ground of time réquired (0 sub-
mit evidence owlng to greater distances and difficulties of postal and tele-
graphic communnlestion.

After Juno 15 8l) cases will be dealt with tmder the procedure Isid down by
the British Order in Council of March 11 1015.

GERMANY ADMITS TORPEDOING OF GULFLIGHT.

The German Government has admitted that the American
oil-tank steamer Gulflight, which was damaged by an under-
water explosion off the Seilly Islands on May 1, was torpe-
doed by a CGerman submarine. An announcement given
out by the State Department at Washington regarding Ger-
many’s responsibility, states that the torpedoing was the
result of a mistake on the part of the submarine officer, who
did not discover that the Gulflight flew the American flag
until after he had given the order to discharge the torpedo.
The following is the announcement given out by the State
Dopartment on May 31:

The American Ambassador at Berlin reports that the chief of the Admi-
ralty Stafl, Admiral Behnke, bas informed him that the commander of the
submnarine which sank the Gulflight did so through o mistake, Decause two
boats, simllar to trawlers, one carrying wirddess npparatis, were apparently
convoying the Guiflight. The commander therefore thought it s British
boat and did pot notice the American flag on the stern until Just after giving
the order to fire.

On the 4th inst. Ambassador Gerard cabled the State
Department a note from the German Government agreeing
to pay an indemnity for the damage to the Gulflight.

GERMANY AGAIN CAUTIONS AMERICAN SHIPPING
TRAVERSING WAR ZONE.

A statement from the German Foreign Office urging that
American shipping cireles again be warned against traversing
the war zone ineantiously has been received by Secretary of
State Bryan from Ambassador Gerard. The warning was
made known in the following anncuncement issued by the
State Department on May 29:

Tha Amerlean Ambassador at Berlin has been Informed by the Gérman
Foreign Offleo that, in yview of the fact that during tho past fow wooks It
has repeatedly ocenrred that neutral ships haye beon supk In waters deslg-
nated as pn ares of maritiine war by the Geeman Admiralty on Feb. 41915,
and espeécially In one case where [0 was established that the sinking was
tenceabla to nn attack by n German submarcine, which took the neutral
ship for an English sl in the darkness on asccount of the lpndequate
{Huminatlon of Its neutral distinetive markings, it recommended that
American shipplng cleclés again' b warned pgainst traversing the ares
of maritime war incautlouzly, and plso be urged to make the neatral mark-
Ings as plain as possible and espeelally to have them (Huminated promptly
and sifficlently av night.

NAVY EXPERTS REPORT NEBRASKAN TORPEDOED.

The American steamer Nebraskan, which was disabled
by an explosion off the coast of Ireland on May 25, was tor-
pedoed by 4 submarine and not hit by a mine, according
to evidence received at the State Department from Ambassa-
dor Page at London. The evidence is based on an investi-
pation made by naval officers who went to Liverpool and ob-
tained sworn statements from Capt. Greene of the Nebras-
kan and members of the crew and examined the hull of the
vessel. The Nebraskan left Liverpool May 24 bound for
Dalaware Breakwater, and following the explosion was able
to put back to Liverpool under her own power. The chief
ongineer “‘observed a white streak in the water perpendicu-
lar to the ship on the starboard side and m severe shock was
almost instantly felt, followed by a violent explosion abreast
hold No. 1. The detailed report of the navy experts and
the depositions of three of the ships’ officers have been for-
warded to the State Department by Ambassador Page. The
following summary of the report was given out by Secrelary
of State Bryun on May 20:

The American Ambassador In London (nforms the Department that the
investigntion of tho Nobraskan ineldent by Lieutenant Towors brings out

the facts a5 follows:
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That the Nebrmskan had left Liverpool bound for the Delaware Breals
water on the afternoon of May 24 and was in water-ballast. The words
VNebraskan, Now York," were palnted on each side amidstips in letters
slx foot high, and she flew the Amerlcan [ng continuously up to approxl-
mately 8:10 p. m. May 25, st which time tho ahip was about forty miles
southwest of Fastnet 1 was then bauled down beeause the san
had set and theshlp was considered at séa.  The chief engineer of the ship
at 8:24 p. m. observed o white stroak In the wator perpendicular to the
ship on the starboairl side, and » ere shocels was almost Instantly Celt,
followed by a violent explosion abreast hold No. 1.

Hateh tovers No, L wers blown off, also cargo booms above game, and
the ale was flilled with oil and debris, the double bottom compartments bo-
low hold No. 1 hnving bean used for tanlks for fuel oil.  Bottom platineg and
pleces of kido wers blown up through two decks.  "Tho ship settlod Imme-
diately by head and officers and crow took to boats,  After remalning off
ship about one hour, they retirned and headod ship for Liverpool,  Under
orders of British Admiralty, a British nayal teawler came up ot midnight
and remained with the Nebraalkan until she reached the mouth of Messoy.
No'one was seclonsty Injured,  The Aotbassador Is sending by madl detalled
roport of Lisntenant Towers and depositions of threo of tho ship's officers
talcen by the Consul at Livorpool:

INDIA PLACES EMBARGO ON EXPORTS OF WHEAT
AND FLOUR.

The following report from Consul-General Smith at Cal-
cutta on the 1st inst. states that India has placed an embar-
go on the exportation of wheat and flour. It says:

Owing to the pronounced rise {n price, the Governmant of British Indin
hag prohibited the exportation of wheat for ope year, beginning April 1
1015, exeeption belng made in tha easo of shipmaent by, or on hehalf of, tha
Orawn. Another order, promulzated Mavelh 27 10146, resteicts durlng thi
saméa porlogd the exportation of wheat flour, shipment bei illowed only
whon o permib feom the chlel customs officer hns been obtained, Regula-
tlons for the enforcement of the vmbargo have not yet bean promulgated,

As previously stated in these columns, the Government of
India restrieted the exports of wheat and flour to 100,000
tons between Dec. 1 last and March 31, and ¢onfined them
to British possessions.

BANKING, LEGISLATIVE AND FINANCIAL NEWS,

Only two shares of bank stocl were sold at the Stock Fx=
change this week. No sales of gither bank or trust company
stock were made at auction. Extensive tables reporting bid
and asked quotations, deposits, surplus, &e., of banks and
trust companies in all important eities in the United States
are published monthly in the *Bank and Quotation Section,”
the June issue of which asccompanies to-day’s “Chronicle.”
Bid and asked quotations for all New York City bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on page

1904,
Shares. BANKS—New York.
2 Commerco, Nat. Bank of

Lo,
165

High. Close.
185 165

Last previous sale.
Aprll 19156— 165

A tribute to the services renderedl by the Special Com-
mittee of Five of the New York Stoek Exchange, which was
in eharge of all matters relating to Stoek Exchange trading
following the closing of the Kxchange on July 30, and which
wag discharged in December 1914, has been inseribed on
the north wall of the trading room. Under the names of the
members of the committee the following is carved in the

marble of the wall:

Inseribed by the members of the Noew York Stock Exchange In appre-
clation of the serviees rendered by the committee while the Exchange was
closed by reason of the war in Burop.

The members of the committee were: President H. G. 8.
Noble, H. K. Pomroy, Ernest Groesbeck, Donald G. Geddes
and Samuel . Streit.

The provision: in the Mississippi Banking Law requiring
the establishment of a bank deposit guarantes systom by
May 1 1915 are said to have been complied with by every
State banl in Missigsippi, and cortificates to that effect
have been given to them by the State bank examiners. As
previously stated in these columns, the banking law em-
bodying a bank deposit guarantee provision was signed by
Governor Brewer on Mareh 1 1914. Iorty banks are re-
ported to have liguidated and gone out of business during
the year. A protest was lodged against the guaranty pro-
vision by the Bank of Oxford, at Oxford, which claims it
has eertain charter rights; pending the oulcome of the
proceedings, the banlc has fulfilled the requirements of the
law, putfing up the bond neeessary thereunder.

Stepheti H. Voorhees, Now York Agont of the Royal Bank
of Canada, has been chosen a Viee-President of the National
City Bank of this city., Mr. Voorhees will be associnted
with Viee-President H. R. Eldridge in the direction of the
bank's branches in South Ameriea.

et

The management of the New York Agency of the Royal
Bank of Canada has been plaiced under the direction of
Raymond E. Jones and J. R. Bruce, following the election

of Stephen H. Voorhees, heretofore New York Agent of
the bank, to the position of Vice-President of the National
City Banl. My, Jones has been assistant to Mr. Voorhees
for several years and Mr. Bruce has been Supervisor ol the
Cuban agencies of the Royal Bank of Canada.
e
De Witt Clinton Blair, senior member of the Stock Bx-
change firm of Blair & Co., died in this city on the 3d inst.
in his 82d year. Mr. Blair was at one time connected with
a number of railroad corporations, and at his death was a
direetor in the Warren RR. (N. J.) and the St. Louis &
Hannibal Ry. Co. Ha is survived by two sons, . Ledyard
Blair, who is the New York Stock Exchanre member of
Blair & Co., and John Insley Blair.
Lo
Clarence W. Seamans, Chairman of the Board of Directors
of the Remington Typewriter Co. and a trustee of the
People’s Trust Co. of Brooklyn, died on May 30. Mr.
Seamans was President of the Union Typewriter Co., n
o directorin the Merchants' I'ire Assurance Corporation and
o trustee of Syracuse University. He was formerly a
director of the Washington Trust Co. of this city which was
absorbed by the Corn Exchange Bank in January 1914,
R
The Mechanies’ Bank of Brooklyn has declared an oxtra
dividend of 1% in addition to the regular semi-annual divi-
dend of 3%, both payable July 1 to holders of record June 26.
The extra distribution is an innovation, the bank having paid
3% at each hall-yearly period sinee July 1913,
R =
The stockholders of the City Bank of Syracuse, N. Y.,
ratified on May 26 the proposal of the directors to increase
the capital of the institution from $200,000 to £500,000.
It is reported that the new stock is being offered fo present
stockholders at $136 a share, and to other investors at $140.
At the time announcement was made last month of the in-
tention to raize the eapital, it was stated that the stoek
would be sold at not less than the actual book value of the
capital stock as determined by a cerfificate of a majority
of the executive committee.
e
Harry D. Matteson has resigned as Seeretary and Treas-
urer of the Northern New York Trust Company of Water-
town, N. ¥. Henry A. Hicock, heretofore Assistant Seere-
tary, has been chosen to succeed Mr. Matteson, who had
been eonnected with the institution sinee its organization in
1910. James B. Wise, former Mayor of Watertown, has
been elected a director to sueceed Georgo V. 8, Camp. The
directors of the trust company have declared a semi-annual
dividend of 59 on the $400,000 capital.

Tho National Union Bank of Woonsocket, R. I., was
placed in voluntary liguidation on May 4, having been
absorbed by the Woonsocket Trust Co. Joseph Hoyle is
liquidating agent. The National Union had a eapital of
$150,000, surplus and profits of about £0,000 and deposits
of over $200,000.

e

The United States Trust Co. of Boston opened for business
o May 26 in its new quarters at 30 Court Street, corner of
Court Sguare, in the building just ecompleted on this site
where the company started twonty years ago. Several mil-
lion dollars in cash and negotiable securities wore transferrad
from the company’s temporary rooms in the Sears Building
to its new homa. The main enfranco through heavy bronze
doors leads direetly from Court Street into a large publie
space, 30 feet wide and 80 feet long, which is surrounded
by bronze grills, cage enclosures and marble counters, in
the rear of whichis thespace for the working foreo of the banlk.
Tho main lobby is paved with selected pink Knoxville marble,
while all the counter work and supporting columns are of
Pavannzzo. The banking rooms are lighted by a semi-dirvect
system, with bronze chandeliers and brackets, and are
thoroughly and elaborately ventilated. The security,
money and book vaults are on the first floor at the rear of
the banking rooms, surrounded by heavy bronze grill, and
are of the latest burglar-proof and fiveproof construction,
In both the banking and safe-deposit departments the latest
devices and appliances for the convenience of customers
and for the facilitation of business have been installed,

RCEEY

The new Prudential Trust Co. of Boston opened for
business on the Ist inst. at 83 Summer Street with a capital
of #200,000 and surplus of $50,000. The officers of the new
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institution are John H. H. MecNamee, President; J. B.
Bradshaw, Viee-President, and William P, Bailey, Treasurer.

=

John G. Mackintosh, formerly President of the Spring-
field Safe Deposit & Trust Co. of Springlield, Mass., died
on May 23 in Holyoke. Mr., Mackintosh organized the
Springfield Safe Deposit & Trust Co. in 1886 and remained
as its President from that date until January 1914 when he
retired to assume the position of Chairman of the Board
of directors, which offiea was ereated for him. In 1876 he
astablished the banking house of J. G. Maeckintosh & Co.,
which later became the Manufacturers’ Trust Co. DMr.
Maeckintosh was a member of the first board of direators
of the Holyoke National Bank, President of D, Mackintosh
& Sons Co., a director of the Northampton Strect Railway,
the Holyoke Street Railway and the Greenfield Electric
Light & Power Co.

—ruto

Samuel Dickson, a direetor of tha Corn Exchange National
Bank of Philgdelphia and a prominent lawyer, died in that
city on May 28 at tho age of seventy-eight. Mr. Dickson
was the senior member of the law firm of Dickson, Beitler
& MeCouch, a direcfor of the Philadelphia & Reading Ry,
the Lehigh Coal & Navigation Co. and many other corpora-
tiong. He was also o member of the Board of City T'rusts.

A

The Philadelphia Trust Co. of Philadelpliia has organized
an Employees' Association which has as its primary objoct
the promotion of officieney among its employees by means
of elose co-operation between the officials and employees of
the company. The entire force of employees will ba mem-
bers of the Association and are to be organized under diree-
tion of a chairman, a viee-chairman, séeretary and treasurer,
with such committees as may be appointed to loolk after such
matters as lectures, entertainments, athletics, pensions and
tho company’s annual dinner. One of the most important
committees will be the Servica Committee, whose duty it
will be not only to receive suggestions from the employees
looking toward the welfare, betterment of service and goneral
efficiency of the trust company’s business, but to co-operate
with the company in these matters. The Philadelphia
Trust is said to be the lirst company in that city to form
such an organization, which is somewhat similar fo associa-
tions formed in the National City Bank and the Guaranty
Trust Co. of New York.

—_—

The shareholders of the Robert Morris Trust Co. of Phila-
delphia, at a special meeting on May 20, endorsed a report
of a special committes appointed to investigato the affairs
of the institution expressing confidence in the presont
management of the company. This commitice was named in
April, following complaints and eharges of mismanagement
made by certain of the stoekholders who wore represented
by Logan M. Bullité as counsel. Following the mesting on
May 20, C. 8. Seamans, Chairman of the committee, gave

oub the following statement:

“Referrlog to the mecting of the stockholders held to-day, there was
represonited by proxics and parties present approximately 709% of the
gtock of the company. The cammittes in 18 report expressed thoe utmost
econfidonce In the Integrity and ability of the présent officers of the com-
pany, and expressed ita bellef that the sensational charges which have boen
g0 widely clreulated have not been fustifiod by the fuets. Tho actlon and
vote of the stockholders approved thae report of the committes  almost
unanimously. Only one vole was reglstered againgt 16 and that by Mr.
Bullitt, who sald he represented twenty-five shares,

“Tha meeting recommendoed that the committes be continued In order
to complete certain examinations and report further to the stockholders,
It was the expression of the stockliolders present that the company un-
doubtedly deserved the confidenca of the stockholders and depositoes, and
that they believe with careful management the Institutfon could bo mude
to prosper.’”

Thomas G, Hunter, head of the real estate department
until Jan. 1 last, is understood to hayve been one of those
identified with the movement to bring about a change in
management. The institution, which was formerly known
as the First Mortgage Guarantee & Trust Co., changed its
name to the Robert Morris Trust Co. in February. Leslie
M. Shaw, ex-Secretary of the Treasury, was formerly Presi-
dent of the institution. James R. MeClure, Jr., is its pres-

ent head.

———

Albert N, Smith has been elected Viee-President of the
Title Guarantee & Trust Co. of Baltimore in charge of the
banking and safe deposit department to succeed Edwin W.
Adams, who recently accopted the position of Viee-Prosident
of the new Seaboard Bank. Mr. Smith is now connected
with the Merchants'-Mechanics’ National Bank, He is
President of the Baltimore Chapter, American Institute of
Banking.

—_—
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Plans for the establishment of a new State bank in Balti-
more, to be known as the Baltimore Commercial Bank, have
been completed. The new institution, which will be loeated
at Market Place and East Pratt Street, will begin business
gome time during the summer. The capital of the bank will
ba $500,000; and the surplus $100,000, the stock, par value
#100, to be sold for 8110, It is reported thet the capital
has been subseribed by out-of-town aswell as local interests.

The Hopkins Place Savings Bank of Baltimore has taken
over the accounts and assets of the Border State Savings
Banlk of that city. The securifies lield by the latter institu-
tion were transferred to the Hopkins Place bank on the 1st
ingt. 1t is reported that the merger was effected by the
purchase of thoege seenrities and of the bank building of the
Border State Bayings Bank at Park Avenue and Fayette
Streat. The deposit aceounts of the Border State Savings
Bank aggregate between $700,000 and £5800,000. The mer-
gor will give the Hopkins Place Bank deposits of close to
$10,000,000.

The Central National Bank of Cleveland celobrated its
25th anniversary on May 26. The bank's quarters in the
Rockefeller Building wera visited by the many [riénds and
customers of the institution. Colonel J. J. Sullivan, who
has been President of the bank sinee ifs inception, was
especially congratulated for his suceess in managing this
bank and the allied institution, the Superior Savings &
Trust Co., of which he is likewise the President, and one of
the founders. Tn the evening of the 26th a dinner was given
to the officers and employeos of both institutions. The
Central National has a capital stoek of $1,000,000, surplus
and profits of over $900,000 and deposits (Marelh 4) of
$0,012,404,

Georgo E. Lawson has been eclected President of the
People’s State Bank of Datroit to fill the vacaney caused
by the death on May 17 of George H. Russel. Mr. Lawson
had been a Vice-President of the People's Stato Bank since
the institution was formed in 1907, as a consolidation of the
State Sayings Baul and the People’s Savings Bank. Prior
to that time he had been Cashier of the People's Savings
Bank, Mr. Lawson was President of the Michigan Bankers'
Association in 1914; he is & member of the Executive Couneil
of the American Banlkers® Association, a director of the
Seeurity Trust Co. of Detroit, the Detroit City Gas Co., the
Peninsular Stove Co. and other industrial and financial
corporations.

Mr. Lawson has been eleeted a director of the Union Trust
Co. of Detroit to take the place of the late George H. Russel,

s ot

. A, Sehulte, Viee-President of the People's State Bank
of Detroit, has been chosen President of the First Commereial
& Savings Bank of Wyandotte, Mich., o succewsd the late
George H. Russel. George H. Lawson, the noewly elected
President of the People's State Bank, succeeds to the
vacaney in the directorate of the Wyandotie institution
caused by Mr. Russel's death.

e ey

Steps looking to the establishment of a charitable trust
fund to be known as the Chicago Community Trust have
been undertaken by the Harris Trust & Savings Bank of
Chicago. The Chicago frust will be modeled after the
Cleveland Foundation and the St. Louis Community Trust.
The Harris Trust & Savings Bank is to act as trustes of the
fund, which will be administered by a non-gestarian, non-
political committee, composed of persons interested in wal-
fare work, two to he directors of the banl, one to be selectod
by the Mayor, one by the Judge of the Probate Court and
one by the senior Federal Judge of the district. Any member
of the committes who runs for office, or is appointed to
office, is fo be sutomatically disqualified, The fund may
be investigated by either the Attorney-General, the State
Auditor, or the Chicago Clearing House Association. The
purposes to which the fund will be put are :

Asslsting charitable institutions, fuclpding educational organizations
not operated for peofit, whether supported by private gifts or public
taxation.

Promoting sclentific rescarch along lines for the alleviation of human
suflering.

Qare of the slck, aged and helpless.

Aldlog In the reformation of victims of drogs aod liquors, roleased
jnmates of penal and reformatory institutions and wayward and deline
quent  persons.

Improvement of Hving and workiog conditions,

Providing facllities for recreation.
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Encouragement of social and domestic hygiena.
Encouragement of sanitation and measures for the prevention of disensa

N ===

The Woodruff Trust Co. of Joliet, Ill,, has increased its
ecapital stocl from $200,000 to $500,000, The Company's
ehartor has been changed so that it now lns the power to
guarantee farm mortgages. The total resources of the insti-
tution, of which Goerge Woodruff is President, are $1,140,000
which represents a gain of over $625,000 during the past
year.

i

Tha establishment of the Milwaukee Foundation, a benay-
olent institution founded along the lines of similar organiza-
tions in Cleveland, St. Louis, Spokane and Los Angeles, was
consummated on May 24 at a meeting of the directors of
the Wisconsin Trust Co. of Milwaukee, which initinted the
movement and will be custodian of the fund. The object
of the foundation will be to establish a perpetual community
frust made up of large and small bequests for charitable and
educational projects in the city. A committes, which will
have entire charge of the distribution of the funds, and will
serve without pay, will be appointed, consisting of five
members, one to be ehosen by the Mayor, one by the senior
or presiding judge of the Probate Court of Milwaulkeo County,
one by the senior or presiding judge of the United States
Distriet Court, and two by the directors of the Wisconsin
Trust Co. MThe term of sorvice of the members, who must
be residents of Milwaukee, is g0 arranged that one retires
and o now one is appointed each year. Oliver C. Fuller,
President of the Wisconsin Trust Co., lod the movement for
the establishiment of the Milwaukee Foundation. The plan
was indorsed by many prominent eitizens before it was acted
upon by the directors of the trust company.

—_——

W, R. Bdrington, heretofore Cashier of the Tradors'
National Bank of Fort Worth, Texas, has been chosen
Presidont, to fill the vacancy caused by the death of his
fathar, H. Q. Edrington, on May 7. 8. P. Britt, President
of the City National Banlk of Childress, has been elected
aotive Vico-President of the Traders’ Bank and Hdward
Burns advances from the post of Assistant Cashier to the
Cashiership.

e

William 1. Vedder has resignod as President of the First
National Bank of Pasadens, Calif., and tho Pasadena Sav-
ings & Trust Co. Ho has been elected to the newly-created
office of Chairman of the Board of Directors and will remain
closely connected with the two institutions in an advisory
capacity. Albert . Edwards, herctofore Viec-President
of both institutions, takes up Mr. Vedder's duties, becoming
President. J. 5. MacDonnell, Cashier of the First National
becomes Vige-President in addition to retaining his present
office. W. Do Witt Lacey has been made Vice-Prosident
and Secretary of the savings bank. Mr. Vedder, who was
formerly Mayor of Pasadena, retires from the presidency
of the two institutions because of his desire to onjoy more
leisure.

=

The stockholders of the Berkeley National Bank and the
University Savings Bank of Berkeley, Calif., at a meeting
on May 15 approved the merger of their institutions with the
Onkland (Calif.) Bank of Sayings. W. W. Garthwaite,
President of the Oakland Bank of Savings, will retain his
position after the merger, as will J. Y. Keeleston, Cashier
and Secrotary. W. K. Cole, President of the two Berkeley
institutions, has been chosen a Vice-President of the con-
solidated bank. Previous referances to the merger were made
in our issues of May 8 and 22,

——

In addressing the stockholders of the Imperial Bank of
Canada (head office Toronto) at the fortieth annual general
meeting on May 26, Peleg Howland, President of the insti-
tution, presented some figures showing the state of affairs
for the past four months, which, he pointed out, may be taken
as some guide to the future. In his review of the first
quarter of the current year Mr. Howland said :

The number of immigrants coming into Canada during tho period
rrom January 1 to April 30 1015 was 16,145, as ngalnst 69,823 for the
sama period fn 1914.

Tha bullding peemits geanted In thirty-one peincipal cltios for the four
months of 1915 are reported as amounting to 37,622,757, as sgalnst $27 -
932,071 In 1914,

Pha bank clearings for the four months of 1015 are roported as $2,-
230,068,170, 18 agalnst $2,042.864,620 in 1914 for the same perlod,

Tho receipts of the theee great rallroads for thy four months of 1915 are
given as $40,938,370, as agalnst $55,905,087 In the four months of 1014.

These conditions have prevailed in splte of the very large axpenditures
of the different Governments, including our 0w, on supplies and munitions
for nso In careying on the war, and in spite of tho increased return in
dollars and eonts for our 1014 orop, short as it wos, comparixl with that
of 1013. Pricos had so advanced that the Govermmant estimate of the
value of the flold crops of Canada In 1914 15 £A35,580,300, as compared
with. $562.771,600 in 1013. Tt iz strange In this young and growing
conuntry to note that potwithstanding the immiaration of 384,378 parsons,
thi tatal nereage of Field in crops o 1014 was 35,102,170, ns eompared with
85.371,430 In 1913, a reduction of about 270,000 nires,

Undoubtedly we wore getting well into our perlod of ratrenchmants
when the war began, and had it not broken oub would haye been facing
& more sarfons commercial condition than wo are to-day.

As it Is wo are getbine the benetle of the increased prices for grains and
produece, have disposed of larga numbers of horses, many of our Maclories
that otherwisa would have héen ldle oe slack have bean busily employed,
and tho problem of the unemployed has boen ab least partially solved,

While, as was o be expected, the net profits of the bank
for the twelve months to April 30 1915 are under those of
the preeceding twelve months, nevertheless they comparo
favorably with o vear ago, considering the conditions pre-
vailing, being $1,031,359, as against 31,236,085, The
present net profits are at the rate of 7.366% on the paid-up
capital and reserve fund. Out pf the $2,207,278 available
for distribution, of which 1,265,919 represented the balance
brought forward from the 1914 profit and loss account, the
approprintions were as follows : dividends at the rato of
129, per annum, $940,000; annual contribution to officers’
pension and guarantee funds, 7,500 provision for depre-
eiation in securities and for confingencies, 2400,000; special
contributions to patriotic and relief funds, $14,000; Do-
minion Glovernment war tax on banl circulation fron Jan, 1
to April 80 1915, $17,789; auditors’ fees, $5,000; balance
of account carried forward, $1,012,080. The total deposits
on April 30 1915 amounted to $55,081,904, of which $7,-
815,803 are non-interest-bearing and 847,266,101 interest-
bearing (ineluding interest necerued to dato of statement).
The bank's total assets in the current statement stand at
$75,508,247. 'The bauk lias a paid-in capital of §7,000,000
and a reserve fund of the same amount. The head office
and branches of the institution now number 125.

e . T

Phe Merchants' Banlk of Canada (head office Montreal)
for the year ended April 30 1915 reports net prof its of $005,-
431, as agninst $1,218,605 for the same period last year.
With the amount carried forward, from the previous year
(8248,135) the bank had $1,243,566 available for distribu-
tion which has been appropriated as follows: $700,000 in
dividends at the rate of 109 per annum; $250,000 written
off for depreciation in bonds and investments; $32,500
contributed to patriotic and other relief funds; and $15,926
applied toward war tax; leaving 245,140 to be earried for-
ward to new profit and loss account. The intorest-bearing
deposits of the bank on April 30 1915 amounted to $50,-
037,101, as compared with $45,946,650 on the same date
1914, while non-interest-bearing deposits total $12,602,061,
as ngainst $13,309,394 the previous year. Tho total assets
tho present year of 586,190,464 compare with £83,120,741
on April 30 1914, The bank has a capital and reserve fund
of $7,000,000 each. Sir H. Montagu Allan is Prosident
and . I". Hebden, General Manager.

IMPORTS AND EXPORTS FOR APRIL.

The Bureau of Statisties at Washington has issued the
statement of the country’s foreign trade for April, and from
it, and previous statemonts we have prepured the following
interesting summaries:

FORBIGN TRADE MOVEMENT OF THE UNITED GTPATES.
(In the following tables throa gipherd (000) nea dn all caged, omltted.)
MERCHANDISIE.
Expor:
1014
$204,007
173,020
187,400
162,663
161,733
157,071

Imporis
14,
$154,743

1016,
$192,148
126,123
157,082
160,576

1013,
$247,008
103,007
187,497
100,813
104,007
103,404

1014,
$103,003
140,014
155,440
146,104

1015,
$207,870
209,306
204,012
204,470

September. . .
Qetobar .o
November
Dotember - .«

148,330
184,020

§1,702.500

233,196

§2,4584,018
GOLD,

114,657
51,750,270

25,033
§2,113,624

Total eenes

Ezports
1614

1013.
$17,235
12,473
15,077
3,010
12,407
664
8,054
1,105
A0
434
4,003
10,673

801,709

1015,
$0,306

1915,
4091
1,054
024

514

January
February - -
March .- ----

£4,014
0

Beptomber-.
Oetober

Novembir ..«
Dectmber ...

702
4,100

857,358

$222,610 263,705
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1889

SILVER.

Erportpr—————————
1913,

§0,130

b.315

T

1915,
$5,188
3,435

Janunry coeea
Fobrunry .-

4,905
& M50

Aftguar...
Beptambe
Oatober o
Novemhbs
Dievomber . 2,810

851,002 225,050 835,36
EXCESS O 15 \.I‘t)III 3 0 IMPORTS.

Merehandise {old

1918 AR s, 1015,
Jan o 514... 31 4349324 563,970 —E8.205
Feb .. 174,083 +..u.8?n 444,083 —11.672
\Iarl:}l 4138, r!‘m }'ll‘t'lxl. —
April. + 53,010
Moy - 1 l.l] R473
Jung - /
July. -
Algso
Hept.-
Oet -
Nov.-
Dot..

Total.

Total weana

Siledr
s,
452,001
1,025

1014,
—$3,508

1014,
+31,091

1

A= 1!5 G4 1
50,031
470411 i
+130 07'1 +3,'P}'3

'i‘SS"i..’i-“i +SG‘]I 423 -FSIG-‘?.‘MS - 525,043

4+ Exports, — Imporis.
Totals for merchandise, gold and silver for ten months:

T

o, | Siloer,

!-.’rﬁ.mJ | Ercean.

Teh
Afonthn, |
{000 Kr-
omittedy|  groriy.

I~ | of Er- | Imis | of
party, | Bzparisl pards. | poris. | Kzporis

5. | 8 grifi=grmling cllic g
AGS 142,124) 88,0011 54,033 42,232 23,130/ 10,090
7,000 00,740 | 45.48)) 20, 740! 18,752
1012~ : 533 04, 720) 61,240 80, 61,568 35.810]
1011-1% l.‘-HIU? #11,300 Ra0la24,172) 46,7000 40,970 572 0 47,820 15,203
1010-11/11754,4011 2;4 W05478,850) 12,016) 63.823(/5 R..,I 15,043
1900~ 11 A48,013'1,318,2330107,790 118,240/ 13,421 9504 8,014

Fin- of 4
pemiy. | Bxporis) goria.

1014-1512
10148=14; ’.
133

wxeost of [mports.
Similar totals for the four months sinee Jan. 1 for six years
ma.ke le following exhibit:
I Merchandise., Guld,
Favr I
Month,
(0n0s |
ommt’ﬂ

SHeer,

Hreeny |
- or- | Be
paris, R’rmn‘si parts. |

| Ereess ] Ereeas
af

| Erporta

Kr-
;rr-n‘!

Im-

K- | af
poris. | Bxports

ports.

Im=
Doy,

3 § 3 | %
B5,830.602 ,

60,105 O
ﬁnni?li
GO7,028188
AL 125181
560,710/ 14

$

0,272
{ 7,013
53, nrlw' 10,558
A7h) 5, His] 2
60 23,9011 720,631 2
11,6600 35,531

J Excess of Imports.,

THE PN(”LI.SH GOLD AND SILVER MARKETS.
We reprint the following from the weekly ecircular of
Samnel Montagu & Co. of London, written under date of
May 20 1915 : 40T

This weele the balanes of movements has gone against the Bank
England.

The following amounts wera received by the Danl:

May 14—E1558,000 in bar gold.
May 19— 120,000 In bar gold.
May 19— 50,000 In soyerelgns relonsed on miscellaneous account.

Withdrawals were mado as undee:

May 13— £500,000 In soverelgns on miscellancous aceount.
May 13— 60,000 in soverelgns on aceount of Argentina.
May 14— 14,000 in soverdigns on account of Argenting.
May 14— 100,000 In soverelgns on wecount of the Secretary of State for
Inidin (golid standard reserve).
May 19—1,042,000 In forelgn gold coln,
May 10— 80,000 in sovercigns on account of Argenting,
BILVER.

The market keeps In good heart, but competition for supplies s rather
alight at the present tlme.  As a consequence quotations dipped durlng the
woele, although sellers were not at all prominent. After temalning at
2354d. on tho 14th Inst., the priea roso to 23 11-16d. on the 15th, and from
that point saggod 1<16d. dally until 23 1d, was recorded on the 10th. To-
day o fresh burst of activity from the Indian bazaars, coming upon n somes
what depleted market, cavsed a rally to 23 0-16d. For a long thme past
the Indian bazaars have not shown special setlvity with regared to sllver
spoculation, But recently an Inguiry has set In for a rise, not only Involving
the purchaso of sllyer outelght, but also the nequisition of call optlons,
Tha governing liléa séems to bo that a substantinl advance In price Is likely
to accompany tho cessatlon of war.  Attention is attracted to this move-
ment beeauso of the untoward elreumstances which have attendoed similar
speculations In tho past, and beeausn the operations—so 1t Is rumored—are
of a slzo sufficlent to be a factor In the market, It is Bald that the prin-
cipal bull opeeator alone was holding abont 2,600 bars for the May settle-
ment in Bombay anid that thero was a tondency on the part of up-country
dealers to follow his lead.  An Indlan currency roturn for May 16 1015
gave detalls as follows—in Ines of rupes:

Noteés Inefreulation. oo oo oo i 0 60,27
Roeservo In silvor coln.. -0 0,59
Gold eoln and bollion. - . 7
Gald In Englind

The stock In Bombay consists of 5 200 bars, as cmnpamd with 4,2{10
Inst woel. A shipment of 200,000 ozs. lias been made from San Franeisco
to Hongkong.  Quotations for bae sllver, per ounce, standard:

May 1/ L_g'} a; easl No Banlk rate 5%
a4 . 1-16 uu‘{)&g}m Bar gold per oz, staniird . . 774, 0,

{}l.t {i‘f" gold coln, per oz Nominsl

gald LI.)III per ox. . Nominal

of

on
forwnrd
’ .i 16 dellvery.
A\rl‘r. ror wcd:. 23,693 cash
Tho gquotation to-day is 1-10d. below that fxed a weelk ago,

Canadian Bank Clearings.—The clearings of the Cano~
dian banks for the month of May 1915 show & decronse
from the same month of 1014 of 18.6%, and for the five
months the loss reaches 16.49%.

Aay. Flee Monils.

Clearings at

1914. 1814,

5
2134 785

180,771,583
120,647,210
d| 35,080,700
17,102,740
11,185,071
18, fnhu:u..

Montreal. .- |5
Toromnic
\\'Iu!.ly-

Fdfonton. .
Qneben

St John. ..
Halllix ...
London -
Rezing. ..
Saskatoon
Moose Jiw.
Lethbridgs _
Brantford .|
Brandon ...| i 9,181,002
Fort Wl 5 3 i - L] 34 0
Now \¥'m'er g T3
Medieine ITe| P 4 :
Peterbora l"H'r.r".J

W15
]ﬂ ]‘\l‘,,ll!h

A5
# “Jl.i“u".'

Not, inel. In |total.

—10.4

Tot.Canadal S AIT15:305,6821 - ~r\.u!'.’.x|:‘r5nu.7 7 .i,:in) 155485

The elearings for the week ending May 29, in comparison
with the same week of 1914, show a decrease in the aggre-
gato oi’ 21.0% /.

IFeek ending May 20.

Cloarings nf—
Inc. or
1014, Dec.

1013, 1012,

8
45,075,150
45,518,308
25,171,850
11,706,978
4,083, r.sc.
7 74,2

Montreal
Toronto. ..
Winnlpeg
Vuncouver
Ottowa - -
Vietorin.
Calgnry -
Hamliton ...
Edmonton .
Cuobeo

Be. Jobn..
Hallfax . .--
London . -
Tesglo

4052, 14
2 416064
1 wsl usa

50 5,807,250
3,434,071
13,570,380
2 735,654
1,232,351

I3

Brandon - - . .
Fort Willlnm...
Naw W Nlnlllmx_
Medieine Hat.
lh.‘u‘rl:umugh

B .T"JI
602,000/
Nob hh.l in - |

110,240,447/ 130,011,151

| 1
Total Cannds —21.0) 150,805,215/ 167 640,213

~ Pacific and Other Western Clearings brought
from first page.

forward

My, Fiee \Nonihs,

learings at— -

Insior
1815, 1B14. | Dee. 1815,

-
208,890,335 198 45 .: B0
85,177,000 08 V187,502
49,081,474| 50,080,085
20, 47,003,609
3 23,504,705
| 16,451,200,
8,776,291
| 14,508,716
.?ﬂ.‘ A6

|_ e
T

=
=
mhmbhkolk=Nka

Ban Pranclesa.
Lo8 Anjzoler .
Boattlc
Portland -
Salr Lake €
Bpokane. -
Tavoma.
Onkland. -«
Bun Diego.-

‘ 5
-I *. ’l 1 ﬂil..i\! 0811 {131,008 873
—13.8 i7

'l 23,104 llJ*l

o

i

75,200,430
41,225 5681
71,002,000
40,113,780
0,717,540
14,740,400
15,570,925

0 3

[
=
=

J8
73,908,001
7,153,153
80

J-&é

+1+
Ldadein
mhna—ba

"Il'll'l R
lom. Heach ..

Totsl i"nr_-lflr ;3!.'}84:
"?I '”i" “i"!l 210,065,618
1,847,064 06.058,2 "“"'
00,548, 7!3«!'-'
46,333, 420

B,

—3.52,447,580,7742,504 439,758 —5.7

1.39.': 1,522,054,46011,110,393,350| 4-30.0
15,0/ '528,860,400( 486,514,456/ 7

| 388,187,100

o4y "'13 137 ui)'l

Kanean Clty._
Minineapolls -
Omahn

8t. Paul
Iyenye

St. Joseph..
g ‘.Inlluﬂ
Duluth. .

Hloux
Wichits -
Lineoln - -
Davenport
TOPeK < oo
Codur llllﬂhlﬂ

IIIZ '"IU 347!
l’\i.ﬁll}tl?d
0.‘! a0/ vl
- |’l 850,071
12,064,708 -
9,045,777
0,707, i'"}

b=

Li

o3
:11 zm 048]
24,745,584
21,086,070/
l'!

ol s
+g

Walorloo: .-
Coloruda, Sp'ys

t HS
"‘l (114,452
7 J:-"fz‘i)"f'
0,887 047
B.A442

- i'

Heldnn. .. - L:(;n’n!i 1,
Fremonk ... l 1,467,188 -
Abprdeen. ... 2,237,562
Dilllngs - T L 010,880
Hustings 710,230
2,711,300
1,383,000

S5, 003

075,000,

O = e D O

1;% )
00,000 f
lofwa O Ily. 1,200,004 I'l 508 UIJ[

Tot.oth West 710,503,007 617,413,657 +i.";.l.:h?l;‘:"-'ﬂl,li3;3.‘224.244.5{}ﬁ +15.2

GeunbhasueeicooDRanhd

+|
xall
-
ot
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Week enting May 20.
Clearings ar—

Ine. br
10914. Lide.,

3 E, 8

Ban Franglsco._.| 4 2.8 1 41.048,002

- 10,060, 040
Heatile, s 91! 10,080,303 g | 710,400
Portiand . ..oo. g . i
Salt Loke Cley.
B L
TRCONE . 2
Oaklanil

Ban Jose.
Sineokton
North Yakl

A5 1L S
Lopg Bench. - -

Total Paplile.. | 105,272,028 o 07,328,814

ICanemd Cley. .. (1 100,805
17,316 ‘-i‘.l]
o

Duluth. .,
Blotix, Clry -
Wiehlta =
Linealn ..
Davinpork

1,38

470,000
G106

Heloans - Ta8,0-4¢

Framo

Aberd

Billings

Hasingy ...

141,105 -

d IGE -t
*10, U'JJ]
148,535,7300 114,608,480] 244

Tat. ath. West 114,717

Clearings by Telegraph—Sales of Stocks, Bonds, &c.
—Tha subjoined {able, covering clearings lor the current
weels, usually appears on the first page of each issue, but
on account of the length of the other tables is crowded ouf
once a month, The figures ave received by telegraph from
otherleadingeities. Decoration Day fellin the weelk this year.

Clearings—Retwna by Telegrph.

Week omding June 5. 1014,

New York
Boston ...
Philadelphls
Baltimore. -
Chicago -

BE, Louls. .

New Orleans.. ..

B$1.023,006, 250
154,062,400

Boven elties, § daye
Other cltles, 6 dnys_

Tatal all cltles, 5 iaya

055,641,120
All eitles, 1 day.

656,027,518
£3,212,408,038

Tatal all elties for week:

Our usual monthly detailod statement of transactions on
the New York Stock Kxchange is appended. The results
for the five months of 1915 and 1914 ave given below:

} Flee Monihy 1015, I Flre Monehs 1014,
Deserip-

Han, Par Valud
or Quantity.

Arer.)  Par Yalue
Price) or Quaniity.

Actunl

Aciaal
Viluse,

Vitite.

Arer.,
Price,

Btock [Bie. 50,925,947 |
Val. $1,334,248,

RR. bonds 336,725,

Gov'l bus. 476,501

Btate bonds H,008,5

Banlk stk |

34,000,508
$3.677,082,048 - 54.032,077.003,05082,825,377,820 04.0
:Z?.'i,Sl‘L.';?ljl A 2021505000 281,22
ATE 70N LOD.0) 357,600
(08,500 7007, 8548 918 203,098,500
90,701 15,07 41704 245,000

Total-...'§1,675,138,605,53,900,344,5300 51,8 $4,207,765,080 95.

The volume of transactions in share properties on the
New York Stock Exchange each month sine Jan. 1 in 1915
and 1914 is indieated in the following:

BALES OF 8STOCKS AT THE NEW YORK BTOCK EXCHANGE.

1015, 1014,

Number Valwes. Number Values.
L)

Shares. Far. Actunl. Actual,

3 $ §
Jan .| 5,070,218 435,534,900 10,058,895 851,025,405 847,963,208
Feby .| 3,053,440 280,082,784 24 A1 0,220,050 550,100,200 §15,047 918
Mur.| 7,802,308 681,471,318 535,470,014 5,855,200 5IS.:iUS.1J‘.'li 483,147,610

Tatqril7, 321,007,407 ,030,00001,100,310,033(22, 164,214 l.!i.’:i'.i.!32.8?055.84?.0&8.?-!5

o
Shares. Par. |

Apr.(21,032.03 l-.'."'l‘:');i:lil..'iit-'i 1,010,407,302 7,145,254
May 1AL T HA, 0000 DRI, TIS 4,757,400

11-:3_.1::2‘:;?1:! 503,476,078

308,3482400 471,843]097
. The following compilation covers the clearings
sinee Jan, 1:

by months

MONTHLY CLEARINGS.

Clearingr, Total AN,
1015. 1014,

Clearings Owslde New Ilork.
1215, 1914,

3 3
13,470,758 ,608( 10,100, 100,045,
Feb .| 11,006,410,3301 12,803,638,277
Mar. .| 13,840,054,032)14,251,200,041

1t e {30,224,763,600(43,310,043,300

A{DI‘ == (16,007,277 2601 14,807 452,513] -
Muay. . 14,020,142,5001 12, 154,811,1671 -+

3 2
Jan... §,180,000,105) 0,824,078,055) —0.3
5.424,483,753| 6,625,952.705] —3.0
6,270.610,030) 6,101,915,000) —1.0

17,500,120,878] 18,861,077, 448) —5.1
0,105,012,178| 6,348,9:15,192
5.084,957.050 5,020,270,500) 0!

pitized for FRASER

The course of bank clearings at leading citios of the coun-
try for the month of May and sinee Jan. 1'in each of the Iast
four yoars is shown in the subjoined statement:

BANK CLEARINGS AT LEADING OITIES,

—_ ~Jam, 1t May: 31

1012, 1015, 1914, 1013,
3 $ s

14, 1013, 1912,
s 3
42,175
140

N
Minnespo
Loulayili
Datrolt —.
Milwnlkee
Los Ang
Providene
Crmnha
Bulfdlo ..
St Pank. ..
Indianapalls.
Denver - ...
Itlohmond
Alemphia
e .

33 3+ 53 LA SV=I TR
DO s

) 13,105 14,049 14,8

otal all 20
5,020 6,180 G082

ilde New York. ! BHTa |

@Wonimervcial and I iscellaneons Fews

FOREIGN TRADE 0OI' NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this departmenf, made up [rom weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Merchandise Movement to New York, Customy Recelpis

al New Yark.

Aonth. Imporis. Erparis.

1014-15. | 1913-14. | 1014-15. | 1013-14,

1914-15. | 1813-14.

5 3 | 5 3 5 H]
A4,501,785 70,678,005 50,218,363 03,000,103 15,914,374 18,501,705
August. .- 03,504,412| 78,844,081| 33,560,424 77,677,210 12,803,286 10,804,108
Boptember] 76,118,641 10,037,100/ 1,805,600 74,476,034 \003| 18,305,383
October. - | 77,153,705 TLO91.438 88,100,144] 84,388,507 466 20,270,021
November] 73,707,070 70,254,005/ 86,701,017 72,334, 044( 12 426,478 15,761,257
Deovmber | 06,021,283/ 103,447,009 98,304,625 82,001,620 7,254 14,863,007
Janunry - .| 70,002,107, 82,330.513/104,025,200| 72,872,302 8,863 16,043,013
February.| 71,016,806 85,328 068113,203,172| 04,934,639 588,461 13,023,008
Mareh = .| £0,473,291/101,655,604 126,815,743| 72,703,453 1 G4l 17,004,600
A;srrl.._..i 02,262,020 03.000.100130,410,002 #0,338,88 WBE0 14,713,570

Total. . (T60,101,080/57 1,709,241 018,513 601/7 35,780,201 123,872,104/ 109 058,878

Imports and exports of gold and silver for the ton months:

ol Movement ot New Yark, Stlver—New York.

Ezporis,
1014-16, | 1913-14,

Tinports,
1914-15,

Imparts.
1014-15. | 181314,

Ezxports,
1014-15,

$
402,152
1,200,034
854,150
1,051,731
L277,702
1,480,155
anu, 1amn
! 1,410,005
1,252,300 / 1,200,910
3,560,774 675,017 7548308 60,2501 H34,374]
Totall .| 18,7, | "’l,sn'.l‘l:u!! 40,050,844 :?.lﬁﬁ.??lll 11,430,300, 36,250,462

3
T.814,087]

47,500

35,350

2! [ T R 3
732,004 2.627.040] 32,732,301
07411 21645.087 940341
905,190,  2:269,301
712873 3117977
1,750,403 4,683,000]
1,072,623 2,786,704
2,092.618 1,301,632
1,531,00 650,423
3,377,102

|
Novembher
Decomber
Janunry ..
Fohruary .
Mareh ...

National Banks.—The following information regarding
national banks is from the offiee of the Comptroller of the
Currency, Treasury Dopartment:

i APPLICATION "[;{J (_‘.l'a\NI\-'IC!i'l‘ (.*\[}'I‘I{Ii’_l'.;llil)i MA‘:}I'.’!L
'he Security State Bank of Arkansns OIt¥, kan. intd *The Securit
National Dank of Arkansas Clty.! Capltal, $100,000. ¥

CHARTER ISSUED MAY 24.
10,741—The First Natlooal Bank of Hebron, N. Dak,
H. R, Lyon, Pees.; J. H. Walts, Uashler.

Btate Bank, Hebeon, N. Dale.}

VOLUNTARY LIQUIDATION,
7.840—Derkeloy National Bank, Berkeley, Cal., at closo of buslness on
Mpy 22 1015,  Llguidation o bo conducted by the offieers nnd
I{I,Ir;-lrmm. Consolidasted with The Oalkland ‘_bhnk of  Savings,
akla Ja

t.  Oapltal, $25,000,
(Sueceeds ''he Hebron

Auction Sales,—Among other sceurities, the following,
not usuolly dealt in ot the Stock Kzchange, wero recontly sold
at auction in New York, Bostou and Philadelphia;

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

Sheres,  Siocks, Percent. | Shatey.  Srocks,

Per cent,
6424 St. & Grand St,
B

A48 BIxth Ave. RR. Co.. 1108-11614
Ferey R .. 250 673 Phoonix Sitk: Mg 1
12,500 Bouthiand Colton ON prer., $50° ecach
0%, TExL . 1,050 Phocnlx Silk M
2,700 BusbertGinGo,, Tox, eont,, 350 cach-
400 Ladonia Cotton Ol }$303,751 83| DBonds— Fir eent.
Co.,Tex. S25,000 A S, Eilla Co,, Ine., 2043100 lot
1,220 Tugo Cotton Y £5,000 Waal.-Ore, Corp. 188 &
Okla., £25 wich. . cang, Us, 1030, A & O. 100 lov

By Messrs. Franeis Henshaw & Co., Boston:

Bharex,  Stocks, § per shy| Shares,  Hioeks, S per sh,
10 Btate Atreet EXchabgo. ... ..., - 67 [ 2,030-473 Lynn Gua & Elee, righta. 32e,
S PIymouth Cordnge. v ocenoue s 210
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By Messrs, R, L. Day & Co., Boston:

Eharey,  Sovka,
2 Berkahire Cotlon MIg. - -
b5 Blielow-Hurk, Carpot, prof__

I?{'{l

1 !
1 Naahun & Lowell RE. .- o .- 1061{ |

§ per ah, | Shiren.
20 Botton W
8 Thompson Blee. Weld,,

Stocks;

By Messra. Barnes & Lofland, Philadelphia;

Shares,. Stochs,
a0 33th & 16Lh Streots Pass. Ly
20 Philadelphis Nat, Banks s
25 Peaplo’s Nal, I, Lok
10 Phils: Cliy Posy. Ry ..
2 FFarmors & Mo

Woodbury, N
8§ Int Mot an
10 F mmu 8t N
10 Nag,

12 Wilidwoind °
iil Lumbor

DIVIDENDS,

Shares,

:!ln.uu-fl'l
Lomimer|

£1,000 3

2000 1

21,000
i,

.)I 5
-.|,n rIHl En
14 ®

Sroek,
10 ¥hil, Life Inn
2 Furmers & &
4 Jeal Betute Trust, prof ..o 81

T, yat, Bank.

§ persh.
Thir! 10
20 en_. 45

% por sh:
-
13

Per cent,

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

Dividends announced this week are printed in ilali

H.

Nime o Company.

T
Lénd,

When
Payuble.

Hgoks Clovel.
Lays aclustee,

Rallroads (Seeam),
Alnbama Groat Soutlern, ordlnnry .o ... .

Chiokgo & Noreh Westarn, ehm
Proferred ((uar.).
Clny, New Orleany & Te

Lirle & l'lnurum.
THlnglE Cynt
Interboraiugh il
LAtthe Sehuyik 1]
Mahoning Coal

Comnion {exirag)
Moble & Bleminghnm, preferral -
Nortolit & Western common (quar.) .
Readlng Co., fieat preferred (quar,) . .
Bonthern Paelile Co. (quar.) (No, 35)
Unlon Pacitle, common (GUAr.)-..----

Sereet and Electcle Bullways,
Amertean Rallways, common (Quar) ...
Arknnsas Val, Ry, Lt & Pow. ..l!f () -
Haston & Waorcesier Eleg, Co;
fraziiian Triely L. & Paiei, Pfr,( fqu j_ =
Brooklyn Ttapld Translt (quae.) . 2
Chieago Rallways, Serles 1.

Serles 2 R e
Duluth-Superior Trie., common (quar.).
Easlerit Power & Li, Carg., prefs (uar:) . -
El Paso Elea, Co., eom, (qu.) (No. 16)-.
El Pago Elcotrlo Co., pref, (No, 200 ...
Frankford & Southw, Puss,; Phila. (qu.).
Indianapolis Steeel Ry, -

Loulsville Tractlon, oMo (quar.).
Norfolk Rallwiy & Light

Northern Onhio Trac. & Light, com, (qu.)-
Becond & Third Sta, Pass, Phila, (quar,) .
Tri=Culy Ry, & Light, preforred (puar.) .
Linteed [Aght & Rus., Xag praf, (guard -

Secoml preferred lquar) o oo ..
Virginla Ry. & Power, peofermed - . A
Wese Evel Sgrect Ry frmrun el (quar.y .

i mnmm

Hanks.,
Mechantes, Brookiyn ( No. 120)
Krira ..

1 Com pamu.
Guaranly (quar.). ..
qurm {puar,) -
Miscellaneous
Ahmeek Mining (QUar) . ..e-.-
American Bonk NGte, prer :‘qrmr I8
Amir. Bedt .‘iwqr,p!rf. (gu) (Ne, 64).
Amertean Can, preferred (ghard ..
dAmer, Car & Py, com, teuars) (Vo.
Preferred (guar,) (Na. G5}
Amarfoan Chicld, common (monthiy).
Proferred  (gar,)
Amertean Clgar, pref, (quar.).
Amer, Graphophone, com. (qil. ) {No. -Il)
Amer, Laundry Muiehinery, + (gunr.)
Preforred (quar.) 3
Amerlean Iadistor, commaon AES) . - on
Amer. Emelterd Securtilen, pref. A (guar.).
Preferrod & (QHOFY G eeans
Anierlean Simelting & Rermini, oom, (u.)
Amerlcans Snigf, commant (guar.
Briferrad (uari) s .- cvaeaso sz
Amer, Bugar efe., com. & pref. (quar.).
Amerlean Telegraph & Cabla (guar.)
Amertean Tubicen, préfarred (guar,) -
Amer, Window Class, pref, (speclal),
Ansen Compiny (QUar)--—-.---
Atlantio iafining (guact) .. - -
Atlng Powder, common {quar.) (No. ‘.r]_ 4
Common (extra) . . ..
Balawin Locomotiyae W nrl
Baltimors Eleatele, profarred
el prefereed (g
yriea, 156 pref. (quar. .
Borden's Condensyl Mllk, et (QUAr)-
British-Amer, Tobacca, Lid., ordinary
Brooklyn Unlon Gaa (quar.) (No. 67 Yz
Extri
Buekeye Plpe Lino (guar.) .
Buffale Qeneral Blec, (guar.) (
:I'&u}t't-' & Buperior Copper, 1. lrl
£xt f
(nlulrmt& Arli
Calumet & Hy Mining (-zuur.} e
G, Gen . Blea,, Lul.. com. () (ND, il
Celiulold Ot pany r:r.nr Xs
Continl Leathor, |nnmm'! (:;tl.nr i
Central States Elec.Corp,, pf (qw) (N6.12)
Chiessbiraughy Mz, Consolldated (quar.) .
TR o s 3
Chleagn TI'TF\D one (qlnr W
Childs Company, nn_rurru.j {guar.)
Ching Copper Co, (0
Clove. & SBandusky limwlnw. pref, (quar.)

Jun
A

133303

-

PR RS T AR Y

Wine
Juty
T
July
July
June
Juky
July
June
Jung
June
Juni
July
July
July
Al
Junge
July
Juguy
June
July
July

i
=0

«fduno
Junia
July
Juily
Juky
Jine
Juno
July
Jung
June
July
July
July
Tuly
June
June
July
July
July
July
July
July

July
July

June
July
July

|51

July
Jung
Jurie
Jute
July
July
July
July
Juna
Jung
July
July
June
Jirmg

WJune

Jung
uly

5 (Jung
Lty
Loty

| Junge

[ June
Junn
June

Jung

June

5{oldors ol reg, Jung

5
S0 Holdors ol re
2 Holdeis of réo. May

May 2

15| Holders of reo, Junie 3

Jung
Jung
Juna

308 Holders of roe.
1| Holders of ¢
1 Holders of reo.

0 Hallders of reo. May 2

0| Holdets of pea. Moy
20 Holders ol ree.
IIJ Ioldera of ree, Moy
I Junu 12 to July
1iHulders of ree. June
15[ June 11 o July
2 11alders of rea. July
ls Holidor of rec. Jung
ldune 2 to June

Moy 2

an

ln’}!uldum of reo. May 3ia

lﬁlliullhr! of rea. May
I Hnldérs of reo. June

1 Holders of rea, June
L5} Holilers of rea, June
Halders of rea, May
Holdora of reg, June
Holiders of ree. June
Holders of feo, June
Holders of roo. May
iHolders of reo. Moy
| Holders of ree, June
Holdeni of reo. June
Haldota of reo, Jung
Holders of ree. Jung
Holders of oo, Juna
Holders of ree, June

Holdera of rec. June
Holders of rec. June
Juon 11 to Jung
Jung 1L to  June
Holdera of ree. June
June 200 to July

ITolders of rog. Jung
Holdors of reo, June

Iglders of rea. Juna
J olders of rea, June
ETilders of roo, Junig

1| Halaors of req, Juna
1 Xolders of reg, June
L Hpldera of reo. Jone
1| Holdors of reo. Junp
1| Holdare of rec. Juna
11 Holders of reo. June

Holdern Of ree, May.
Holdera of rea. May 26a

20a
1n
1a

11
a1
"
15

U
21
23

21
3la
la
10
a0

30
300

20
20

Sda
a4
o

7
15
18
17a
817
14

21} Holders of ree. Jund 14

1{iTolders of red.

1 Holdors of roe, Jurnid

1| Holdera of reo, June
10iMay 30 Jung
1l July 4 July
#0lJune 22
1/Jung 10
1 dune 10
15/ May 23 June
1| Holdore of ree. Juno
1iTioTders of rég. Jung
JiHolders of ree, June

Jung

Jaly
June
June

1ine 1
25! June 20
1lJune 15
15
10

to
to
1o

May 30 to June
May 300 to Juno
Holiders of reo. June
Holdera of roe. June
Holders of reo, Jund
June 200 o July
Jung 2 to  June
Hoo nate (w) .
June 17 to  Junp
June 17 to  June
Holdera of re, June
Flolders of teo, June
Huolders of reg. June
Holders of ree. June
thhune & o Jung
4| ialdoers of roa. May
Holders of ree. June
Holders of rac. Jung
Holflers of rec. June
Halders of reg, June
21dune 5 o Juoe
2lj{June 4 to June
30| Holders of rec, Jung
10June & to Juns

June 3

Jung: !

June

la
LiHolders of ree. Moy |

Holders of rec. May 2

a0
30

4
a
11
1la
13

Ha
15
1ia
10
10
21
d1
20a

0
June 'tﬂl'llnllibru of rea. Jung 1la
June l.ﬁh‘!olllenl of ree, May 3ln

raser.stlouisfed.org/

Nama of Conpany,

When

Pyyalle, Naye frckisier.

fooka Closed.,

Mlscellaneous (Concluded),
Coloriilo Power, preferred (quar:)
Consolldated Gl {(iu:lr)

Contiental Con, Ipe
Convinanbal €00 (guar.yo. o
Credcent Pipo Ling (gusr.)-
Chlia Company, commen. .
Prefartid
Cubsh-Amerenn Snegar, prer.
Proforred (Special) .. -
Diamond Matol ((uar.)
Daminlon Ile, Litd.; com.
du Pont (B, 1.) de Ndm, Po
Comtuon (ox
Common

r.fu-r;drfr_ﬁ II? r. ) Ca,, pref.
CIReAE Tatknd Towing, proferrod (10ae. .-
Fugpenketon Krpiorarion (guar.)
Hort, Sehofrner & Mars, frc., pref. ly
Helmd (Gegrge (V) €0, common (rl'“rj
Proferrell (GUae.)os acoiie oo W
Hendis Afanurfactiring, preroGgic.) :_ 0.7
ferculon Paipder, compuan (quar), oo ... ..
I fecks M Enino (monihly) (No. 4557
Frgerdali=-Ramd, prefonrdd.
Taternattonal Solt. ...
Indernatioial Staer, fref, §
Kere Lake Minind (guar.) (No. 39)
Kayato elephone, pref. (exUr) .
Lin fella ]ruu Works, prof. (Guas.).
Laeluds Gues Light, common (guarc.)
Frafuim
Ldgaert & AT
Lunis Btur G
Batrs .
Btodk i]
Lorillard (P.) C‘trm'..
Preferrd (Quar.). .
MagAndeews & Farbes, common. -
Muckay Compnanles, com, (gu.} (NO. 40]_
Praferted (quar.) (No. 46) -
Maxwell Mator, Ino,, 1#t pref. (qu_u-) |
Firat umterml ({1 'y OSSR
May Depariment Storeg, prof, tywar,
Margenthaler Linotype (n[lmr -
Montana Power, com; (quiar) (No.11)..
Preforrad (qunr) (No.
Montgomery Ward & Co., prof, (quiar.).

Muskogee Gus ¢ Klee

Natlona Biseult, oo

Natlpnol Lead, common (quas.)

Natlonnl Lead, pref. (quard....

Natlopal Sugar Refining, el (quar

Nathonul ‘Fransle {uunr.}.....

Nevpda Congalldated Copper Ca. (uu.-u-)
Alr Brake (quar.

Now York Transit (quat.)

Niagara Folls Power (guigr..

Narth Amerlean Co. (quar.) (No. 45)

Northorn Pipt Line, . oaene-

Ohlo Cltlea Gas, Dmfam! {qaar.- -

Oblo O1L (guar.)

Paokard Mator ‘Car, ||re.nrr ;

Pottibone Mullikan Co., 184 & ‘d nr hlu i)

Philadelphla Eledtrie (quar.)

Quuker Oatd, commaon ((Quar.) 3
Profirred (QUAF,) . .cue

Quincy Mining (guar.) .

Rallway Steel-8pring, preforred (guar.) -

Hay Consolldated Copper Co. J,qu,a: Yl

Realty Asgovlated. oo . ne-- 2w

Reymolds (2. J2) Tobdaced, oo
Preferred (Quar) . ccacieissasass

Rubber Goods MIg,, common (quar.).
Priferred (Guar.) (Nn‘ [\ -7 A

Sears, Roshuck & Co., pref. (guar.)

Bainr Reflning -« .ocees

Sauth Pean O (quar.)

Savth Porto Bilco Sugar, cominen {grmr 1
Common (Exiri)ceseea-
Preferrid (quar.). =

Bouth Wedt Pu. Flpe Lines lrumr t

Seandard Gal & Elec., prif. (guari)..

Hrandard O Cloth, Tno,, ;m.l‘ A ((quar. )
Proforred BB (quarc.)

Btandard O (Callforaln) 'qu:u- J{No.

Htandard O (IConeas) (quar) ...

Btandard Ol (Kentuoky) (quar.) ...

Heandard O (NeLDIRERD) - v - cveeecee

Htandard Ol of N. J¢ (quar.)

Btandard Ol of N, Y. (guar.

Btandard O (Ohlo) (quar.).

Ty
Subtoay Réalty (qoua)
Bwilt & Co. (quor, ) (ND. 115
Teras Company (QUErs)-..s-

Teans & Puelfie Coal {guat)) .

Thompyon=-Sparreil. Co., commmon

Tonopali Belmont Developmont {quar.

Tonopuh Extension Mining (quar.).
Zvtra .

I.rmlerwomt l‘ymwrlm‘, mlmunn (qu.-u-]
Preferred (qUAr) . oo ocamaoaaan

Urnilon Carbide (puar.).

Un. Clgar Stores of Am. pfA [uu.‘;{\‘g 1

U, 8, Gypsum, prof. ((uar.).

Utab Coppor Co. (guard (Mo, 258) .

Wepman-grulan Co,, commion (gier).
:-rrpmnr {guar.)

Womnn'a Hotel ... ... ..

Woalworti (. W.) Ca., prafs §

Yikan Gold G, {quar.) .. ..

b RE T

e e hoet -]
gt

Jing
June
June
July
July
Juni
Jung
July
ALK,
|ty
1ty
[l i
|y
fdtin

unie
Jung
July
July
July
July
Jung
Jurn
Jing
Juug :
Jone
July
July
July
July
Jumns
Junp

July
July
Judy

June g
Jiy
July
Juty

Juno 2
July
July
July

L

1-1

13
Mh
13
24
b
13§

July
June
Juna
June
July
July
July
July
July
July
|duine

July
July
July
June
July
July
July
June
Junas
June
July
June
June
July
.. Jung

,.Jmm

;..‘ runn

July
July
July
July
July

5§ [June

-

1
go.ffung
23

June
Junn
June
July

July
Aug.
June
Jung
Jung
July
July
July
Jung
Juna
July
June
Juna
Jitly
July
July
July
Juna
Juily
July
Junie
June
July
Juna
Jiine

v 16| Etalde

June 25)

15 Holder of roo
15 Holders of reo
15 FIolless af

1| Hollo:

1 ITolders of re
10| Holiters of 1o
15{May 25

1|[]r\| T of rec

I Holders ol roo
1| Hotiers of rec.

1/ Holders of foo.
15| Holdend of reo. My -3

lots ol ruc, Jung
ST T

June
- Jling

July

J i

Juns
. June
Jine
Juna
My .
My I
‘irr ok My

11ifol r. Jutie

15| tHotders of roo, May 29

HEs I ora of rea. Juine

1{triltors of res, June 2

June

May &

June

Juna

24 ml I to
l| tolder uf rec.
nf o,

of 1
A of reo.
e ol rea:
of red.
ol rea.

July 3

Jun

e
June
July

351 flotlors of 1
I!J!ulrluw ol .
1 une 20 o
HJung 18 ta  July
15| flaldors of ree, June
L5 ordors of reo. July
WJ' 20 to Jung
1513 a lu Jine
15ET oG Jung
1‘Iluhl-1n ol m_ Juhn

Juno
My
June
Jumna
Jung
Jung
Juna
Jume
Jung
June
July
June
June
May
June 283
June 16
May 256
June 0
Masy 28
June
June
Junn
June
Junge
June

i O reo.
it tera of reci
1| Holderd of reg,
1 Holdors of ree.
1{TTaldery of roo.
1V Hnlders ol reo.
olilers of e,
Holders of res,
Holder® of rec.
Holders of re,
Jupe 20 to
Haolders of reo.
Holders 0f rec.
Holilors of rec.
Halders of ree,
June 12 1o
May 32 to
IMolders offren.
Holdore of rec.
June 12 Lo
Hulders of reo.
Holdera of res,
5| Holders of rec,
Holders of reo.
g Holoers of ree.

June
June
Jur
June
June
May 22
July
Auig,
June
Jurne
Juno
Jty
June
June
Juna
Jiing
June
June 2
June
Juna
Jun
Jung
Junos
May
June
Jung
May
dang
Juby
My
May 21a
May 288
Jiune 23
June 23
June Ia
June 10
Juna 11
Juns 30
Juna 19
Juno 21
June 20
Juno
Jung
June

May 238 to
May 253 to
Junze 0 o
alJune -2 to
Holilers of ree.
Holders of roa,
Holders of reo,
Holderd of reo,
Halders of reo.
Jupe 6 1o
30| Holters of ree.
16| Holders of ree.
1| Halders of reo.
1| Holdern of roe.
15| Holders of res.
15| Holders of e,
1{Hoklers of roe,
21 June 2 ta
a0June 15
1{Holders of ree.
1| Hnlders of rec.
1| Holders of ree.
1 Eoliers of mo,
15| Holilers of roe,
June 16- Lo
Juns 16 to
15} Holderse of res.
15[May 29° ta
June 16 1o
20| Holdera of reo,
15| Holdem of ree,
15| Holders of reo.
June 6 to
June 6 to
Holders of rec,
1| Holders of ree.
30 Holders of ree,
S Junoe 20 to
1{Holders of ree;
June 16 to
June 11 to
June 11 _to
Haoiders of rog,
Holders of ree.
olden of Tee.
Juno 2 Lo
A0| June 10 to
S Holdors of ree.
1| Hoklert of Te
1{tlatdeny of rec.
15{Holders of rec, Juna
1| Holders of rec, June 104
d0June P to Jupe 13

o8
1

15

a Tranafer books not elosed for thia dividend.,

reotion.
On
be palil,

b Less Britlal Ineomne tax, & Cor-

(] I'n.vnhte in slotk fl‘n:rubm fn cominog &tock.
of € Apell dividend on comimnon stook 0ot Lo

I Payable In t!ﬂ‘fl?l‘ﬂ!ll gtock of the Allas Powdor Co.

Dbutlon In the' proportion of one sfure for each oine shares held,

¢ Payable In sip,

m Stook dlatri=
n JTrransfers

received In ofder In London on or befors Juoe 10 will be {n time L0 bo passed  Tor

payment of dividend to transleroes,
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Imports and Exports for the Week.—The following are | and singe Jan. | 1915, and for the sorcesponding periods in
she imports at New York for the weck ending May 20; also | 1914 and 1913:
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF. SPROIE AT NEW YORE
FORMIGN IMPORTS AT NEW YORK, ——r——— T T
Erparis. Fmpotia

For weck

i} a1 &
1914, 9. | 01 s e | sinee
Dry goods. . __ i 25,420 8 o BI5 81,010,208 | L {pets L XA
Goneral merchs ¥ i S0 I 16 (]

| 1,045,458

| Gireat Britaln o ..
| Brantet. . cicciavans
Garmany -
Slhed Jan. 1. Wt Indles.
Dry goods ciems o] 851.0000¢ 00, i BB SAS,! 3 | ‘-.;1:"3;;‘-:“.. s
Ceneral merchandise. ... ... 446,77 2 1 T e

o |

Total 2L weeka. . ...- .r;'?[‘f;-.l{;ﬂ.nﬁ:_i ] ..::.-:1.1,22“;‘11}1, 2 { r Total 1015
The following is a statement of the exports (exclusive of | Total 1913
specie) from the port of New York to forsign pocts for the |

weok ending May 29 and from Jan. 1 to date:
EXPORTS FROM NEW YORK, ! = 280
T 2 e g : 0,730

| 1013, | 12, - 5 1

| 1015, 1014

For the week S E 410, B417,478 813,270,060 ST 08T » ke
Praviousty reported. ... 538 T.a5E  456,108,000] 41 Total 1015, :.<
s (o v et Total 1014, .. y
Total 21 weeks $540,739,445 8100,053,562 $300,385,05013344,72 Total 1013, ...

The following t.abi;shows the exports and-h;mortu of Orf the above imports for the week in 1915, $2,507,000
specie at the port of New York for the week ending May 29, ' were American gold coin and S____ American silver coin.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 20.

A galn of about 3300.000 In the aggregata gold reserves of the Federal Resorye banks and a decreasa of 4.4 million dollies in‘ their total cash reserves
15 ndieated by the weekiy statoment of the condition of cach of the Fedeeal Reserve banks and ol 5K (l statement for ko gy
s at the eloso of business May 28 10915. New York, Minoneapolis and San Franc how thoe largest gains In ir gold hollings, whi §
ton, Kanses City and 86, Louls roport the laegest not withdeawals of gold for thoe we OF tho totad gold resorves 323,420,000 18 hold in wold sottis-
ment fund, all the banks reporting credits thercin in excest of the required one milllon dollar minioam.

A lnss of about 0.7 million doifars is shown For the total of loans and discounts, including sceeptance h anks, The amount of discounts
propes shows none woele of about 400,000, the three Southorn banks each reporting subs nl (S 1 the amounts of redisconn ted
papos held.  The | s held by the bankes is 9.2 milllon dollars, the loldin i of paper showing b decreasa of

.1 milllons for the : o of the entir amount of commaoreinl il!‘l'l‘ll.'l' held by the banlks as compared with about 305 reported
at tho end of tho prev cenle, - New York reports 83,172,000 of accoptances, Bostan 31,008,000 and San Francisee 31,102,000, while tho other binks
show each less than one million dollars,  About 359% of the total amonnt of commercial paper held was 30=day paper and 36,69 0-day paper. I'ha
smaunt of agrelealtural and Hve-stock papee mituring aftor 90 days, held mainly by the thres Southern banks, shows o furthes ingrease to 3.3 million
dollars, constituting now sbhout 109 of the entire amaount of all the paper held by the banls. \ . d

Additlapal Inyestments of 125,000 in United States Donds are reported Feom: Cleveland and Ohieago, beinging up the total of l-nll_lrd States bonds
held by the banla to S6.947,000: Other investments in municipal and kindred short-teem sceurities show a total of slightly over 23 milllon dollsrs, an
Inceease of about 0.6 million dollars, all banks with the exception of the Bonthern banks reporting fresh purchases for the wogl. \

Net deposits decreased about 3 million dollars, Now York, St. Louls and Chicago reporting the largest net withdrmwals,  The tem SOther Habilities
B COTOPOSE v_hlt-ﬂy of nmounts held to the eredit of other Feder Resorvo banks on account of investmonts.,  Foderal Resarvo !\-.!u:il:} : w_n'L Y g-ut:i'!
of 267,150,000 of Foderal Resarve notes ontstanding, composed of the following amounts issned to the several banks: Bodton 320,000, New York,
231,840,000; Phtladelphin, $1,640,000; Claveland, $2,900,000; Richmond, 87,200,000, Atlanta, $4.950,000; Chicago, $£330,000; St. Louls, SH20,000;
Minneapolis, $2.600,000; Kansas City, $2,600,000; Dallas, $4,000,000, and San Feancisco, $2,040,000.  Tho total ontstanding Is secuped to the extont
of almost 829 by the deposit of gold with the agents,. The banks cepoet 89,300,000 of notes on hand.  The net Habillty o sceount of outstanding
cireulation Is stated ng $10.021.000°

The figures of the consolidated statement for the system as a whole are given below and in addition we present the
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show nlso the
goparate figures for each of the twelve Federal Reserve banks.

BTATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS MAY 28 1915,
RESOURCES
Moy 281015, May 211015, Afay 14 1006, May 7 1015, Apr. 30 1015, Apr 23 1015, Apr.16. 1015, Aprif0 10156 A pril 1-2*15.

Gold coln and cortifented. - .o oo .o B2435 040,000 $243,470,000 $241,003,000 $244,034,000 £238,225.000 $235.710,000 $237,2008,000 3230,540,000 5230,176,000
Legal-tender-nptes, sllver certificates’ and

BUBAIAIEY 0. o eoaeeooooueeoenon BLOED,000 30,892,000 36,301,000 34,021,000 96,518,000 29,184,000 29.300.000 30,018,000 25,627,000

£20,000 $280,208,000 $277,024,000 $278,055,000 $204,746,000 $207.504,000 $208,506,000 $269,555,000 $264,803,000

Mattritles within 30 0a¥8.coccesecaan 512, *214,500,000 311,708,000 15,513,000 10,745,000 154670,000 13,868,000 3,000 10,075,000
Marturities within 60 days Y b b A00 12,049,000 12,334,000 12,055,000 12,225,000 14,224,000 15,244,000
(o] T T RS S s R R O e 8,021, =8,453,000 7,350,000 7,693,000 7,700,000 B.A77,000 7,943,000 4,450,000
O] e e eeae e mmememeeeeen §743,051,000 $34,626,000 $34,735,000 $a5,440,000 830,550,000 530,478,000  $35,015,000 $35.25 a1 0
Iovestmeonta S oo.ooo. 30,041,000 29,242,000 28,721,000 23,284,000 25,400,000 24,623,000 - 23.303.000 2 1]
Due from Fed, Ites, banka; [ 755,000 6,650,000 13,215,000 10,130,000 %,4015,000 B.254,000 5,316,000 280
All othor resourees 13,191,000 15,648,000 11,071,000 0,175,000 11,334,000 0,437,000 10,080,000 5,005,000
Total resources. - cnvnean e ~5300,247,000 $362,474.000 $266,260.000 $341,093,000 5:;1.?.:103.:}{5{} SHO,601,000 $341,170.000 $340,701,000 $330,874,000
LIABILITIES
Capltal pald in @ 551,154,000 354,135,000 AE3,0000  25T487,000 234,600,000 830,727,000  £36,207,000 236,165,000 $38,123,000
Reacrve dopositd. cu . vonnanin pnmamee AUE050,000 205,033,000 5,628 200,310,000 204,832,000 267,210,000 204,154,000 204,042,000 203,054,000
Federal Reservoe notes |o el Llon  (net
TABIIEYS e amann=acues —memmee 10,021,000 50,000 all224,000 @ll,107,000 all,038,000 «10,280,000 ol0,707,000 al0449,000 a9,507,000
All other Hnbilitlea. ... .o = 3,118,000 . 5,490,000 3,003,000 2,064,000 1,845,000 51,000 46,000

Total HADBIILIA. - oo oo vnn e meea S0, 2AT, 000 3362,474,000 $260,200,000 $361,003,000 $317,603,000 5348,091,000 $341,170,000 $340,701,000 £3:40,074,000
Gold reservo agalngt nat Hahilitlea b, % S1:9% 8217 82.0% 50.44% 70655 Th.28s RO, 1% 318%
I % ;

% A ;
STt 0465, 01.A% §9.3% 80.3% 89,0% (0.2 %% 10.3%
Inat liabllitles aftor setiing

7% #old reserve ngaloab net
amonnt of Fadernl Reserve notes o
clreutation.b. 05.3% 45.6% 90.8% a5.6% 11.2% 01.2% 00.8% 02.00% 012.0%

v A7)

Moy 21 1915, Mdp 14 1015.8an 7 1016, Apr. 301015, Apr 231915, Apra0 1008, Aprit 01016, Aprl 1-2°15.
(a) Tederal Reserve notes: Gross Unbiity. . 0oy, 28 1015, 501,650,000 850,830,000 ° $55,042,000 $53.353,000 540,074,000 $18,401,000 $41,5256,000 §13,376,000
Deduet: Gold nnd lawful money inhanda 505,612,000
of Federal Reserve Agonts for re- 2
tlrement of dutstanding notod..... 54,601,000 51,001,000 45,005,000 - 43,845,000 42,315,000 30,185.000 37.604,000 34370.000 23,779,000

Wat Hability of Reserye Banks upon

oltatanding ootes .. .o o..... 510,921,000 S$10,850,000 $11,224,000 $11,107.000 $11,039,000 $10,8589,000 $10,767,000 $10,440,000  20.5607,000
(b) After deductlon of Items I transit be-

tween Federal Roseryve Bunks, vlao. 87,135,000  $0,650,000 513,215,000 $10,130,000  $0,465,000  $9.245,000  $5,315,000 35,050,000 $10,280,000
* Corrpetad flgures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 25 1015.

Mostom. | New York, |  Phtla. r_.'."wirxml.lmchmand. Atlanta, ] Chteago. | Si. Louts, innm‘fm.|er.f_-‘"{f.j Dyalbis, i.\'fm Fran.

RESOURCES. s s s el e R e o R e | T
Gold doln nnd certifiontes 14,112,000] 103 A#4,000) 18,832,600 lf.ll]“.l}[]‘.]‘ 7,302,000| 5,707,000/35,218,000 0,083,000 S.541,0000 8,180,000, 5,050,000 8,043,000

Legnl-tender noted, allver certin- | T
entes and subaldlnry colo. . ..| 1,113,000 21,233,000] 4,112,000, THT 000 05,000 242,000] 3,148,000 1,241,000 B .llml:. 457 O00L  5T0, 000 7,000

H00| 124 ,U87,000! 21,044, 000! IT.'.I:N,!I-‘_H}i 7.A87,000 r,,'}-l‘.l.nrlui.’w..‘;du.ljl)') 10,334,000 8,545,000( 0 ] #0063, 000

BA07,0000 1AD5,0000 1,024,000 7,412,000] £,460,0000 1,845,000 1,007,000] 788,000] 2,840,000
InVestments .. .vccrmemaan=t it 0A05,000) 2.703,000] 2.0 14,0004 i) (.860,000, 1,000,6000 1,714,000 1, 2,080,000
Due from other PR, hks—net_| 2,383,000 S s ehere AT :,nm:l Be | 2,062,000 1,454,000 L0000 oo | 125,000 860,000
All other reaources 050,000 1,407,000 200,600 A 1000 71,000 -I-ﬂ-"'-.ﬂlll]l 2,608,000 2.547,000 48,0000 304 I)UIIE 3,000 1,478,000

Total resourees. ... ..|23,123,000] 111,286,000/20,141,000/ 23,030,000/ 10,124,000 10,054,000/41,541,000 16,751,000 11,277,000 12,346,000 12,8094,000/10,211,000

|
LIABILITIES. | | | | [ |
ROSEFE AOPOSILE . o v oo on - oo | 18,015,000/ 127,474,000} 10,520,000117,062,000] &,100,000| 5.662,000/44,032,000 13,063,000| §,508,0000 0,128,600/ 6,702,000012:270,000
T \ 234,000

Due to other F. Tt. bks,—not. . 56,000 325,000 s =y e 234,000 = e
Federnl Regerve notes 1o oleen- |

Intlon—net MOt . eenenn. : : iz ava| R B0E,000 70000 _ | 103,000, 3.255.000
Capltal pald In 4,805,000 0,062,000 5,977,000, 3,350,000 A /A 30000 2,701,000 2,914,000
All'ather Uabilitles. | A00.000] 2,694,000 —mease ., T1.000 e s | | 18,000

|

Total Uabilitles, oo . cce e o !23, 123,000 141,256,000 20,441 .nnn".*:i,n.’{ﬂ.ﬂﬂﬂ 11, 120,000 IU.RSLU[I-‘]=5I‘51!.UUI) 168,751,000 li.z??.l]ﬂa 12,346,000'12,804 .i_lﬂ'._) 15,211,000

Statement of New York City Clearing-House Banks and Trust Companies.—The following dotailed statement
shows the condition of the New York City Clearing-House members for the week ending May 29. The figures for the
goparate banks are the averages of the daily results, In the case of the totals, actual figures at the end of the weel are
alzo 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 the four preceding weeks.
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

1 1
CLEARINGE HOUBE| | .Vut.HunJ.--\«'us,R—m!l Paderal |
MEMBERS. ] Captial. Net Loana, Noles Nates Reserve | ‘Reperee | Ercesd Naonal
Profifs, | Discounts, Légal [reseres | [ Rank with  |due from et el Hank
Tncexto’ts, | ©Goid, | Temders.| Blleer. |for Stuze | counted | Notth Legal | Reterea | Demand Time | Cirevlo-
~ e, Iriagipu- as [riot Depart- | Depaxi=| Depoalts. | Deportis | o,
tlonal. | rescrosl. | resérvel. | tfaries; | garies.

Week Endlog |
ay 20191 | NAt.Danks Moy
(005 pnitted ) | _g,,{..m_n_mq.;w}

Mombers of Federal Averagi. | Astragn, | Arcrige. | Average. | Aceraga. | Aeerage. | dviroge, | Areragd. Aserage | Aceraue. | Arerapé. | Averags.

Reserve Banle 5 | g 3 $ 5 3 3 3 I

Bank of NV, N.B.A_ 2,000,0 28,764,0 A3, 0} 3 it | za‘nsr.n| 2 800,0

Merchaots' Nat. Bank.| 2,000.0 24,462,0 . [ s = 4 3 : 290720 .. .l 1,045,0

Muooh. & Metals Nat...| 6,000,0 02,350.0 | ol = § 0 1, 792,01 = 7.0/ 4.000,0| 5,000.0

Natlonal OClty, Bank..-| 25,0000 230,100,0 0,0 N 44,0] 28,198,0] o} 1,370,0

1 | 20,505,0 AN5 e g B 47,0} - 2.443,0 1760

Z 3 | 0,821,0 82,0/ 16§ : 10,0} 25000 =1 #0.0|

Wat. Butehers” & Drov. 2,5 L2300/ 5 40, g 10,0} s 153,00 1, 58¢ 103,0)

Amer, Esch. Nat, Baok| ¥ 514 67,765,0 | 0l 5576,0 (

Nitlonal Bank of Com. c.’htlnll.lll 4| 167,670,0 i J ) - 28 12,000,0!

Chatham & Phenls Nat.|  2,250,0 b 20, 713,01 1,225 b ) E y 5 3.0 2,174,0

Hunoyer Notlonal Gank| 3, | I 0| 16,477,0] 0

Cltlzeny' Contrnl Nat.. 1| 3 1,080,0}
Fulton Nat.. | )

T 1y Wy

ot = [t ) P TR s

tk Bank 3 £ Wl { : 4,200

Nab: q! 7 ot 4 60,0
Hecond Natianal Ii.-mk.l A 3,14 | : { 403,40 | 42,01 -
Firat Naklonal Bank 10,000,0| 22,0244 2, 483,00 | Sl 2 | 0,0 123,028.0
Ieving Natlonal Bank | 4,000,001 3,784,1{ 48,85 3 2 1 204, - 53,054,0
N. Y. Colnty Mat. Bkl 600,00 1,408,7| 30,01 0
Chnse Natonal Bank..|  6.000,00 9,000,3 ) 31,01 1
Lineoln National Bank.| |,1;:]L},|_1i | { o :u.‘;.ui
Garflelil MNattonal Bankl 1,000,0] J i 114, 09, ot 01,0 10,0
Fitch Natloonl Bank. .. 250,0| Al 4 3,0/ 3, o \u,|1| a3 4.007,0]
Besbanrd NutlonalBankl 1,000,01 2,81 | 5 1,183,0( 2,347 3 80,0 21,01 o 32,450.01
Liberty National Bank:| 1,000,0( 20254 p, 0] '2,237,00 1,022,001 1,070y 13.0| ) ! .| 32A0L0|
Coal & Iron Nat, Bank.| 1,000,0] 600,0| : 1 : : ! ; 7,428.01
Onlon fischsnge Nat-.|  1,000,0 0044 A5 ; o 727,0 . 458
Masaai Nab. Brooklynl  1.000,0) 1,116,2) 40, 3 frll\.ﬂ|

— — | |
Totaly, hvige, tor wieki112,600,0 1797 70,11 1,304,302,01204,234,0) 49 ca220f 62,6010 1.&:!{,11“15,3(11),[1' 1,476,015.0

Totals, sotial snnditioln May 20 <cwena|1,100,861,0i201, 3080 40,307,01 63,140.0 : 1 1,457,01117,430,0| .11,4581,000,0 14,800,0| 37,857,0
Totaly, sotuasl conditioln May 22 -11;389,129,0(201,062.01 50,048,0 B 423.0 2 431 1,404,0{118,601,0 L402.258,00 14,070,001 37,9710
Totils, aotual eondition May 15 1,301,800,0(105,902,01 50,345,00 60,601,0 2 83 1,880,0/117,934.0 1,408,734,0) 12,856,0| 27,095.0
Totals, actual condition May 8 Z2(11300.877,0)182,761,0) 45,550,0 68,817,0 i | 1,298,0/119,550,0 1,458,776,00 13,204,0/ 87,566,0
Totuls, sofual condition May 1 “11400,049,0{ 188,168,0] 55,431,0, 02,055,0 094,00121,334,0 1,404,322,0) 11,7000/ 57,863.0

State Banks

Nob Al amibers 2f
Frideral Reaerre Rank. 1,
Bank of Muanhattan Co. 852, 84,200,0| 8,450,0| 3,08 H = 45,200,0
2ank of Amucies. 0 ; 20,440,01 3,050,0 L { s o 27 A50.0
Greenwloh Banlk | &O0 10,171,00 1,071,0 £ r . 10,961,0
Paollls Bank. .- 1 &,011,0 248,0 48,0 f ml'!.llI
Peaplo’™d Dank. . 5 20 0 1,051,0 1470 W01 i
Motropolltan Bank. .. 3 11,0700 A 00,0 = - 10,136,0
Cocn Exehange Bank.. 60,507 141400 - 4,000,0 82,4440
Bowery: Bank: «oeeeess 3 Wl I 1500
German-Amerisan Bank ! A2 i B : 200,0
Fltth Avenus Dank. .- v248,2 811 L JOAT 0 8 et | B e
Clerman Excluinge Ba Bi2 1 | 175 220,00 K740
Germonis BA0K. . -o o | 241,0| |
Panl of Metrpolls. ! i ) ! | = |
Weat 8ide Bank. .- - 81 i.4) 317,0) f 110,0 20,0/ | - e
N. Y. Producy Exeh i 0l 78 119,0/ X | Y =
Btute Bank:. .-- 15 ] L4100 657,00 I 1,200,0! 150,00 20, 178,0) 10
Becurlty Bank 1,000,0 K 107,00 S10,01 165,0/ = .'»Ol.li: 1,602.,0¢ 11.3&-1.13i 3,201,00

Totals, avso. for week-| 10,450,0{ 32,9345, 5.0| 33.202.0) 12,814,0) 15,058,0/ 3,087, | 7A80,0| 3,194,0] 274.911,0 3.31L0)

Totals, notnal conditlon May 28] .ccesce a51,067.0] 33,740,00 13,187.0] 17.087.0 3.-!'-!9.'1' 7.300,00 4,039,0! 277.781.0|
Totals, notial condivion May 22 250,720,0] 42,841,01 12,017,0) 14,937.00 3,608,0 7.-131.01 $.406,0 272,040,0
Totals, aotial comlltion May 15 D59/942,0) 42,400,00 10,608,01 13,561,00 3,718,G 7.303,0/ 2,494,0/ 272,700,0
Tolals, notusl condition May 8 202,622,0, 31,300,0 8.(915.01 11,234,01 3,413,0 7.170,0 2,111,0( 275,710,0|

Totald, actual cond!tioln May 1 ag,060,0) 30,400,00 B,100:0] 12,192,0)  3ATL : 7450,00 2,026,0) 274,130,0 3,300,0

Trust Compnnles
Not Members of

Federal Rirerve Bank.
Brooktyn Trusk Co. 1,500,0 27,017,0 . 183,0 y 4 - 7 20,036,0) 5,027,
Bankers' Trust Co-. ] 155,450,0/ 14 10,0 | E 1,0 i - 131.022,00 27,853
0. 8. Mig & Truat C 45,800,011 : 45,0 O b . ! «205,0) 323‘3!.(‘” 2
Antor Trust Co. .. ; 107, 22,762,0 20 3 D E73,00 1458, 17,070,0
Thtle Giiar, & Trist Co. 37,007,0 09,0 12:4,0 ! 3, ] ) 5,807,01 21,1050
Guaranty Tt Co. ... P 250,448,0 A 4 532,04 I.‘i.!]!.}‘.l’li 156,500,0¢
Fidelity. Trost Co. ... 1,000,0 - §,530.0 24,0 111,0} - S 00,40 0 7:216,0]
Lawyor' Titla & Trust. 21,.2580,0) 77.00 : 65,0
Columbia Trust Co._.o {10 02,707.,0
People's Trast Co. 00,0 ] 17,0040 A 2 5
New York Tritat Co... | 403,407,0 qi,0 43 | : 1,500.0] 6.3
Frankiin Trust Ca X 7 : no1,0] 1
Lincolt Trust Co.. .- - 520,0 )5,0 | 47 460,0 )
Metropolitan Triit Co. 40,410,0 ’ A1,0) 4.0 230,01 1,550,0 31,507,0
Brosdway Trust Co.-. A04 15,244,0] 2 3 it 330l - sill Eeyre 770,0) 2.340.0 I-‘i.ﬁﬁll.lli

Totald, pvae. for weak.| 48,250,0| 752,220,0| 52,524,0 0.432,0] 24900/ . 714,0{ 24,550,0(09,759,0) 592,404,0 L12,740.0
0 75,520,00 507,K75,0 114,420,0

‘otals, notual conditlon May 20 785,430,0] 62,945,0 2,007.0] 5,011,0 24710 103,00 27,205,0
Taotils, actul conditlon May 32 775, 178.00 62,770,00 S 100,0] 5,420,0 3 36,0| 20,264,0; 503,00 590, 142,0] 113,403.0
Totats, setual condition May 15 TRE,484,0] 62,0418,0 462401 7,605,0 : : 24,350,0102,050,0! 597.606,0,110,421,0
Totald, aotusl conditlon May 8 o1 79103100 50,343,00 12,706,01 4,007,00 2,375,0 20,356,0/01 451,00 610,030,0115.006,01 .
Totals, aetual conditlon May 1 767,886,0] '61,074,0] 4,500.0[ 6,551.0[ 2,341.0 7 22, 782,0(01,486,0 6‘1‘0,500,(!”[2.3]'}.0 Ep

wrnnd Ageregats, avee.|175.300,0 303,014,7/2,427,315,01200,320,0| 65,218,0/ 74,701,001 6,083,0) = l.rlsi,_n 150,630,0172,076,0/2,343 .!i:!&u-.a!ml.uml.ﬂ 37,880,0
Comparison prev. weekl o o..o---] -ee---- 4 G,810,0| +2,785,0] +648,0/ +4,603,0] +4-130,0 - 337 461,00 —2,301,0] 4101370} +L‘3.’.!?2.I)i-—!,1'll.[l —03,0
&= | A

t =t
Urand Azgregate, notial condition [May, 20.(2,437,358,0/20] 04,081,0) 70,147,0 5,4900,0f 2 1.084.0 152,725,0/78,607,012,357 652,01 122.545,0 37,8570
Comparison prav. woekl ... o} SR 18.334,0( —1,308,00 4-5,307,0] —30,0 =230 +142,9 +|‘m:mn'] Farie20) +707.0[ —114,0
Grand Aggregnte potualcondition | May 3.418,024,01487,955,00 06,079,01 70,730,0/ 5,939 L) I 1;706,0] lﬁ'-!.ﬁ‘.'lﬂ.l]‘ﬁ’.'Iﬂ.‘i.(lﬂ,.'-l'.!’l?.ﬂ.’.ll.).ﬂ! NI.TTH.U] 37,071,0
Geand Aggreoto dctunl eondition| My '328.085,0( 284, 108,0| 65,467,01 71,657,0 2,182,0| 1,628,011 :J,G‘Jﬂ.0|n:\.|ﬁ&05 39,040,0/133,601,0, 37,035,0
Grand Aggrogateanctinlconditton|May 45,420,0/273,600,0] 66,341,00 74.145,0 . 2.010,0 )| 147,054,0|63,602,0} 3i-’,.12‘§.01 132,247,0| 37,860,0
Greand Aggregateaotunl conditlon| My = 30,508,0|200,720,0| 04,127.0] 80,8280 5130 2,105,0) O 151,072 4,402,002,345,330,00127,:326,0 #7.863,0
Grand Aggergate,actual onditlon| Apell 24.12,400,050,01203,217,0 05,024,01 81,001,0 247800 1153 us.am\.ui:-.‘a.'.r-.u.u‘ 37,795.0
Grand Aggrogate,actns) eondition] April 17. 1.:!89.bﬂi!.(l|'.’5{.2?.1.0 : 35,710,01121,212,0] 87,840.0

4,121,0 57,603
0l 77,865,0 2.4156.0] [150,104,052,712

BTA

Averages. Actual Figures.

r | | | Tae. ar Deb. J | Ine, or Deg,
Cash Reseree Resoree dn Tofal *Reréroe Surplus from (nsh Reterre Reéserpe in Total a Reserve | Surpluz

1 from
i Vauit; |épostearics|  Rescre. Required, |  Reserpe. |PreviousWWeekil in Vaklt. |Dr;wll‘!drtm'. Restros. Regutred. |  Reverpe, |Provious iWeck.

Membari Fedoral 1 | s
5!

e 5 Fot] R | e R P o] A e et :
Reserye 4 V7, 00051 18,300,000 424,267 LO00266,433,300 157, LS00 41,810,870 (306,010,000, 117 ,4i10,000 424,340,000 267,440,730 150,840,271} —148,700
Slatd D <= 11,000 7,450,000 73,110,000, 40,453,050 2 W5 43 148, 0418 ) ]

00 75,745,000 50,000,650 25,744,4200 4,000,620
Pyust Cotoy } 4,000 24,850,000 B9,054,000 ﬂmmn.duuj

+000 3,
T te30/000/| 621525.000 27.905.000] 10;420,000, 50,081,350, 747,750 —533,950
Total Mgy 29, 3,000 130,630,000 547,051, 000/A0F,777,550/182,273, 120/ 3,738,210/ 437,788 15 V500,614,0001407,181,500/153,852,440 3,017,880
Total Muy |28 230, 000/162,000,000 58 1,170,000 402,644,000, 78, 540100 4-9,5:38,5 K0jHk30, 15 000 152, 550,000 582 700,000402,464 A40 150,814,500 +7.073.330
Total My 15 B0l 1 A0, 14,000 573,041,000/ 03,041,030/ 65,800,370 £,700,420/ 4221422000 139,548,000, 577,018, 000405, 726, 720 18,281,258 + 10517 390
Aotil Muy B A18.705,000 146,244,000 505,042,000 105,843.050{169,108,050 —ll‘ﬂm,mn'Jlrl,??‘r.&ﬂ.n?.l!ﬂt.nml,srati,ﬂﬂl.Ooo-ml.vtli?.lnﬂm:.'.:lﬂs.lwé —7,786,530
i 500

rotal May 1. 4,000 150,382,000 572,115,000 401,550,440 170,278,660, 1,01 -I..'J2[I.| 404 ATT000 151,572,000 576,000,000405,855,630 170, 180,37 = .
Tatad Anr 24.0(43 00! 163 053,000 607, 100,000,408 820, 260) 105,303,040 - 12225 230 A7, L6000 163, 121,000, 370,297,000. 309,252, LHO171,033 .87 +12877 050
Total Ape: 174 000 150,807,000,663,135,000300,060,630.160, 136,410 -I—U.?'.H.UGM 404,750,000 150,104,000 554,953,000 300,023, 1800 158,057,582 +0,841,880

# Tile e the potetve roqilesd oo Net Demand Depoetts i the ons of Btate Danks aod Trust Companies, but tn the éam of Menborg of the Pesderal Reserye !lnnk?
1 Wolndes Also Ly smoimt of reserve required on Nev Time Depoalts, which was as follows: May 20, £750,000; May 22, $T14,0600 May 15, £6404,100; May §, 20605,900*
Miy 1, S881,6000 Apeilad, $503,260,

 'This 18 the roworvy roquired on Net Demand Deposits L the' cAse of State Banks snd Trost Companies, bt In the enso of mombers of the Federal Ressetve Banks
It fnofudions 4180 the smount of resecve required on Net Thiag Dipoales, which was s followa: May 23, §740,450; May 22, STAS,500: May 156, $0692,750; May §, $603,200
May 1, $685,300: Apeil 24,8507 ,850.

zed for FRASER
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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 DANKS AND TRUST COMPANTES [N GREATER
NEW YORK, NOT'INCLUDED IN CLEARING-IOUSE STATEMENT.

(Flgures Furnished by Sexta Banking Departnens)., Differanices from
Wy 29. pr
500 Ine
1 |
Curreney 'nnd bank note
Motal dogoalta_ .~ - o- - -
Depozits, ellminating smounts i
podttaries nned from other buoks and trust o
panies in Now York Clty, LY T
Reserve on deposite, ..
Percentige of reserve, 320

3 [ .
720,732,000  Ing.
Tog. 123,501

031,300 23,
Ine. 14,001,300

8,100

RESERVES,

-State fenkt————
Casty Invaulte. - __..__. 311,008,800 114000
Degosits In banks and trust cod.-  15971,6500 104 L%
Tots 327,070,300 27.820;
The ayerages of the New York City Clearing-Flouse banks
and trust companies, combined with those for the State banks
and trust ecompanies in Greater New York City outside of the
Clearing House, sompare as follows for o series of weaks past:

UOMBINED REJAULTS OF BANKA AND TRUST COMPANLES Iy

OREATER NEW YORK,
e omit ciphers in all thése figures.

Total
Maney
Holdings.,

THilre
Resérne an
Deépasily,

Wezk inded— Démand

Depasile.

Other
Maney.

Loine and |

Investmints | Specle.

3 g
439,057.2| 51,487,3| ¢ o3, 6240
40,7823 L 5 i
B44,7006,5 45 3 4
A5T.7I0.6

58 =3 09.08 55 00 3

In addition to the returns of “Stato banks and trus jmoo
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 clasa
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greator Now
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 “Chronicls,” V. 98, p. 1661,

The provisions of the law governing the reserve requires
ments of State banking institutions were published in the
"Chroniela’ March 28 1914 (V. 98, p. 068). The regula-
tions relating to calonlating the amount of deposits and what
deduations ave permitted in the computation of the reseryes
wera given in the “Chronicle’ April 4 1014 (V. 938, p. 1045).

HTATE BANKS AND TROST QOMPANITES,

| Stats Bunks | Trust Cos, Sttd Hanks Trnst Cos,
. i | in outsidte of antalde of
Greater NV, WidGréater N ¥ |Greater Ny ¥ \Gredter N. ¥,

Weak tnted My 20

B
13,100,000
11,225,000

108,027,000
+217,100

s -4
BT ,800,000: 10,013,000

151,327,000

§
Capital na ot Do, 24....| 24,350,000

Surplus 89 of Daa, 24, ... 40,260,500 13,740,700
|
0911, 248,505,800

W00
4,021,300

Loana and- Investments._ .| )
L0

Changas feoit nst wetk. | + 26, 200/

Chango I

15,402,100
3 1, 144800

5,000

Curroney and bank n
Chi 3,400

o Iedon [at v

Deptalt . o e !
Chiange feom Lt e = | |
111,705,000 23,078,700

4,07 LE0D| : —304.700/

208,780,300
A5, 100

Reservo on depidit. ..o |
Chinnge Ifnm sl weak

P, O, regerve to depodlte.
Poreatitage it woek, .

+ Inerease over |ait week, — Deorenss from 188t weelk.

—_—

Non-Member Banks and Trust Companies.—Following

ig the report made to the Clearing-FHouse by clearing non-

member institutions which are not ineluded in tho *Clearing-House roburn’ on the preceding page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEBARING I-IOUSI*.‘._.

CLEARING
NON=-MEMBERS.

| Net
Caplial, Proficy. Logns,
- [iscannits,
Nat,. banks May 1} Inpéel-

Biate bunks Mar. 10§ [mensa, e,

Legal
Week Ending Tanders.

May 29 1915.

okd.

Slicer,

Rzcasy
s from
Resered
Reponi=
fasries,

|
Nuak, Hank | Nat, Bank ;I Feddral
Nates |Ne-|Notes[Nor) Reserco
nered for | Cotmtod Bunk
State Ir- ar NatésiVet
stiiutiony)| Reservel. | Reseree),

Rederne
retth
Legal
Dipori-
taries.

Nottonal
Hank
Clirey-
laiton,

Nel
Lremanit
Drepasion,

Nel
e
Ead pogtts

Members of
Fed'l Reverve Bank
Battory Park Nat. ..
Firdy Nat,, Brooklyn
Natlonal Cley,Bklyn
Firat Nat., Jers, City
Hudson Co. N,,J, €.
Flrat Nat.,Hoboken
Second Nat., Hohok.

Aparage,
3

128,000
124,000
153,000
215,000

DS, 000
101,000

(48,004

Arerape.

72,000
20500
G4.000
211,000
11,000
30,000
48,000

Ararage,
8

3
143,300}

§
200,000 g
073,500] 4

340,000
400,000
400,004
250,000 5
220,00 GHROVON| 5,334,000

‘.i'rau.-‘iuul 4,108,000
4.488,600130,001,000

1,705,000 884,000

]
State Hanks

Map M embers-of the
Federnl Risered dank.
Bank of Wash, Hgts,
Century Bank. .
Colonia) Bank. . 5
Calumbin Bank .
Fldelivy Bank......
Mutual Bank
New Netherland. _ .,
Yorkville Bank. .. ..
Meehanles', Bklyn, .
North Side, Rklyn_.

TOtAl s oo as moie

Trust Compainles,
Not Membera of the
Federnl Reservd Hank,
AIamilton Trust, Bkin

echanles, Bayonne

L]
1,807,000
2,200,000 431,000
7,350,000] 341,000
0,453,000 W00
1,263,000 (
4,041,000
3,873,000
6,076,000
7 110,000

1,000/

003,026 ,IEI_!

309,56

100,000
A7 200

600,000
400,600
300,000

07,000

215,000 ¥
£0,000
107, 000
44,000

G003, 17

L.800,000
200,000

4,000,000

150,400
4,000,300

500,000
200,000

1,031,100
200,700|

{10,450

8,753,000
3,739,000/

481,000
H0,000

15,000
54,000

49,000
1,247,000
+2,000

OLRIS o o s 000

2,000/5,041,000
—=A60,000] -+ 100 000

10017 1,000/ 1
1060558 008 |« 011
10017 1 00014,804,000/ 1
10504 000 A TH0,0000 1,410,000/2

Cirand sggreanto. ...
Comparisomn, prev.wk
Exoess roserve,
Cirand aggr'te May22
Grand ncgr'toMayls
Grand ngar'lo May 8
Grand egur'te May 1
Qrand augr'te Aor 24

y
.305,000(10,440,500
0,3951100( 10,430,400

395.000{10,430.400
10,430,400
0500011043040

Average.
)

55,000
103,000] -
1275000 22ITIl a7l
77,000 i
53,000
e, 000
1,000

554,000

45,000
157,000
443,000
265,000
0,000

2085, 000
R0, 00
11

075,000

22,000
13,000

2,751,000
L7000

385,000/ 2,700,000
200,000/ 2,724,000
YIS, 00002 745, 00 00

S, 000(1,208,000
1001 1900014 7 11,000/ 1 [518,000! 8730 000! 11451000

Arérage.

3 |l e o 8
Average. | Average. | Averapa. | Aserrge. Apiraed: -l.r"[uul Arerags,

¥ 4 3 3 - $
14,050 250,000

2,101,000
1,000 | 627000 1

3, (Y

1 t i, (M8, 000
Z000.000) 4,020,000
437,000) 2 ¥
040,000
S 17,00

{
119,000
305,000
L4, 00
217,000

D000

B10,000

S5, (MK
5004
12,000
4,000

183,000

15,000
247,000|
71,000 - \
BH, 000} o #13,0000
ERHET
A0, 000
58,000
HT,000
#04,000
845,000

760

215,
12002, 000

T4 (UHY

141,000
1277000

312,000

» 0N
A5, 000
117,000
W)
000
10,000

2| 356,000
211,057,000
192,000

A12,000
1,000

240,000 3.504,000) 5,742,000/55,876.000

6.825,0000 431,000
1,484, 0000 2,077,000
1A68.000 - 7, 10.000(2,5
111 703,000/88,308,000| 1
= 20,000 —460 000

743,000|83,777.000
707,000, 89,138,000
731,000 87,508,000
2,247,000/85,88 1,000(10535 00
1.0 A03.000' 1

1,438,000

40,000 559600

60,000

1,000/ 355,000
A0,000/6,€02,000
— 14,000} —18,000

A40,000(0,7 10,000
S0,000] 6,503,000

ez 00
— (12,000
10387,000

103456 (o0
L0561 060

+ 117 000
ﬂl:rﬂ‘l}f){l

06,000

11
1,
35,000]0,5605, (00 :‘2.
1

21,0008,0680,000
B1.000/6,500,00

Philadelphia Banks,—Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

Ve omte tuwo elphere (00) 3 tn il thase figures,

Caplal
fnd Resergo. Cirenila-

tion,

Depogifs, Cléarings
L]

Surpisy.

024,000

Boston Clearing-House Banks.—Wa give bolow a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of weelks:

BOSTON CLEARING-HOUSE MEJ\_[IIRRS.
— e —
Change from

May 30.'15 | provtous week. | Moy 2245, Alay 15 *15.

£
11,510,0
114230
11,206,0
11,307,0
11,3050
11.200,0 | 1525018
11,208,0 | 152,073,1
0440.0 11,284/0| 105,832.4
101,515,0453,101,0| 11,270,0 1475388
101,250,0 | 470,046,0| 11,2580
03,101,01473,754,01 11,2780

2
400,703,0
456,701,0

160,854,0
1014,217,0
470,352,0
473.611,0
$75,7:0,0
A81,346,0

3
91,260,0
00,7180

s
103,084,2
104,654,3 | 4
103,054,3
103,854,3
103,854,3
103,884,3 |
103,654,3
103,681,3
103.684,3 | 415,437
- | 103.8584,3 |

103,684,5 |

A Includes Government deposita and the ltem “'due to other banks™ (May 20
3132,280,000); also "' Exchanges for Clearing House™ (Aliy 29, $14,185,000), Due
from banks May 20, $562,781,000.

51,000/ 0,002,000 39,001,000
1,022,0001262 404 000/255,97 1,000
o 110001 184,288,000 180,611,600
2,810,0000 90,201,000! 079421000
Tima deposits. 2 12,277,000{ 12,332,000
Exchangea for © 4 0| 11,027,000) 14,388,000
Dug from ather banks M0} 27,628,000 28,514,000
Cash reservo . _ S83,0000 21 745,000
Reserve n Fed. nk 45,0000 0,100,000
Reserve with other banks. .| 2 106,000| 28714000
Resurve txeess inbank....._| 8,081, | 032,000[ 8,200,000
Excess with reserve ngents_ _ | lﬁ.!i-l:s.ﬂﬂi]lluu. 275.,000] 15,268,000
Excess with Fed. Res've B'k.! 2,546,000/ Tne, 70,0000 2.467,000] 3,242,000

Imports and Exports for the Week.—See second page
preceding.,

9,001,000 Dee.

Clrenlablon . o oo
L000{ Dea,

Loans, diso’ta & Inveatn
Individuel depostts, (he
Dueto banks. .

1000/ Tno.
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Bankers’ Guzette,

Wall Street, Friday N-ighﬂ. June 4 1915

The Money Market and Financial Situation.—An un-
favorable impression created by the German answer to Presi-
dent Wilson’s note, sent after the Lusitania tragedy, eaused
a weak opening of the seeurity market after the Memorial
Day lmlilllu,y. This answoer was gvasive rather than specifie-
ally objectionable, and the firm stand maintained by our
Government and the evident readiness of the German Am-
bagsador to fully acquaint his Goyvernment with the prevail-
ing Amuerican sentiment have had o favorable effect in the
finanaial distriet as elsewhore.

Other influences bave added fo the opfimistic feeling which
has found expression in more aclivity and higher prices at
the Stock Exchange, Among those of tho early part of the
week was a favorable Government report on the growing
cotton erop, and later the waekly bulletin of similar tenor
as to wheat; the reccipt of more gold, $7,725,000 having
come 1n; announcoment that Missouri Pacific’s plan for an
extension of timo on maturing obligations had become ef-
fectivo; that Interborough-Metropolitan stockholders had
voted for the readjustment schame; this Government’s
avowed determination to intervene in behall of order in
Mexico; reports of inereasing activity and firmer prices for
iron and steol produets, and, last of all but by no means
loast, was the "aderal Court decision in favor of the U. 8.
Stool Corporation in the Government suit for dissolution of
that corporation under the Sherman anti-teust law. This
doeision will doubtless be far-reaching in effect, and its
importanee is nof likely fo be over-estimated.

Referring again to tho Government bulletin report as to
wheat, itis interesting to note that no mention is mada of in-
oreased damage by inseets, abontwhichyvery doleful taleshave
been repeatedly told in private veports. This crop, of beth
winter and sprivg growth, now promises to bo very laves,
and on the issuanee of the Governmoent weekly bulletin the
price dealingd, notwithstanding the practical certainty that
Kurope will need all our suvplus, whatover that may ba,
The Banlk of England's weekly report shows & considerabla
shrinkage of gold holdings and a corresponding smailer per-
contage ol reserve, Similar reports issued by the Bank of
Franeo and the German Bank also refleet the enormous drain
on the resources of those countries entailod by the war.

The open market rato for call loans on the Stock Kxchange
on stoek and bond eollaterals ranged from 1 to 29%. The
rate on Friday was 11@2%. Commercial paper closed at
SLa@d% for sixty to ninety-day endorsements and prima
four to six months' single nawes. Good single names, 415%,

The Bank of England weskly statement on Thursday
showed o decrease of £3,094,213 in gold coin and bullion
holdings and the percentage of reserve to liabilities was
20.20, againat 21.50 the week belore. "The rate ol discount
remains unchanged af 5%, as fixed August 13.

The Bank of F'rance shows an ingrense of 3,075,000 franes
gold and a deerease of 17,000 francs silver.

Foreign Exchange,—The mavket for sterling exchange
during the week has ruled quiet with the undertone an casy

one, awing to the ample supply of bills. L

Po-day’s AFriday's) aetnal eatez for sterllng exchango wore 4 754 @
A THN for sixty dave, 4734 @4 THY for chogques awd 4 7815 @4 79 Toe
cables. - Commereial on  banks nominal nnd douments. for payoment
nominal,  Cotton for payment sud grain for psyment nominals

Cliers wore no rates posted for stecllng by ||:|")rnim-m- biankers Lhis we

To4iay's (Friday's) notual rates for Paris bankers' francs wers nominnl
for lomg and 643 for shioct.  Germany hankors” macks warg nomingl foe
}“]""!un'tl B2 fov short.  Amsterdiwm® bankors' gullders were 355 @355
or short.

Exehange at Pavis on Loodon, 26,0018 e weok’s range, 206,034 Ir.
high and 200048 {r. low.

Fxehangas ot Herlla on London, not guotabl,

The range for forelgn exchange for tha weak follows:

Sterling Actinrt— Sitty Iays: Ehegies. Cables.
High for thoe week. - - i 4 THO-16 470 1=16
Low Tor Ll weok . 4 ! T8N 478 13-16

Paris Bankers' Frones— " Y
High for tha we L H414 415
a4 A3 g

8314 s34
By 8213

Low for the weal . . ]
Germany Bankers' Muarks—

High for the woelk . .

Low fov the woolk. .. .. »
Aristerdam Bankers' Quildors— >

Tigh for tho wepl .~ a0

Loy fore the wooli. .. 4ty

. Domestic Exchange.—Chicago, Go. por $1,000 premium.  Bostoi, par.

8u. Louls, par bld nu-Fll}u. wreminm aslced,  San Franelseo, 40, per $1,000
rontlum . - Montveal, $6 250856 664 per 81,000 pramium,  Minneapolis,

dae. poe £1,000 proniiim,  Clocinonti, 10c¢, pee 1,000 promioni.

State and Railway Bonds.—Sales of State bonds at the
Board this weakinulmﬁu £14,000N. Y. Canal 43 1962 at 100 145
81,000 N. Y. Canal 45 1961 at 101 and 810,000 Va, Os def.
trust ebfs. at 53, :
Notwithstanding the faat that our international relations
remain in a somewhat delicats condition, Wall Street shows
great confidence in the undoubitedly strong finaneial position
of this country. Daily transactions in railway and industrial
bonds Liave beéen in nearly the same volume as o week ago,
and prices in almost nll cases have advanced, ]
Copper seeurities have added substantially to their closing
uotations of last week, owing parvtinlly to the increasing
:]L-nmml for the metal and the present hizh {)rica of the game.
Inspiration Clons, Copper Os of 1919 gained 9 points to 130,
while the issue of 1922 added 815 ll)oints to 131. Ray Con-
golidated 1st Os also showed marked strength, covering a
range of & points and closing at 1247%¢. Despite flowing
reports and & substantial advance in the shares, U. 5. Steel
g. I. bs added only a fraction to their value.
All elasses of railway bonds have shown steadiness through-
out the week, The tendency of the great majority is toward

h://fraser.stlouisfed.org/

a higher level, but gains have, in nearly all eases, been frac-
tional. From a list of 20 active issues, 3—Wabash ref. and
oxt. 48, Reading gen. 48 and Chieago Burlington & Quiney
joint 4s—Hhave declined silghtly. On the other hand, South-
ern Pacifie conv. 45 and Atchison Topeka & Santa I'a gen.
45 have added 1 and 24 points, respectively, during the weak,
which stand outi strongly in comparison with other advances.
Heavy sales ware nofed in New York Central deb. s, but
price movement was limited to a fractional gain.

As noted herowith, sales of State bonds were decidedly
lljghLi. while only one lot of United States securities changed

ands.

Sales on a gellor’s 20-day oplion (s-20-f) which represent,
presumably, gales on [oreign account, have increased this
week, being $391,000 as against $115,000 & week aro, the
latier figure being the low record for bonds sold on this
basis for the past thres months.

United States Bonds,—Sales of Government bonds af
the Board are limited to $1,000 3s reg. at 10115, For to-day's
prices of all the different tssues and for weekly range, see third
paye following.

Railroad and Miscellaneous Stocks.—On a steadily
increasing volume of business the stock market has dis-
played unusual strength and substantial additions have
been made to last weok's closing prices. As noted above,
the opening on Tuesday was generally at lower figures than
Saturday's closing, but these losses wers soon recovared and
day by day, as the week adyanced, new high quotations
havo been recorded. To-day's markel was, by far, the
mosk active and alse the most erractie of the week or, in-
deed, lor gome time past., Only a little over 200,000 shares
were fraded in on Monday, while almost 1,000,000 changad
ownership to-dsy. The U. 8. Stesl decision mentioned
ubove, issued alter the elose of husiness yesterday, caused
an advance over night of 2 to 16 points, the lntter appearing
in tho ense of International Harvestor. This rise is, no
doubt, doe to a hope that the decision just renderoed fore-
shadows a fayorable outeome of the suit now pending in the
U. 5. Suprame Courl against the Harvester Company.
The high price recorded this morning was not maintained,
howaever, and the stocl eclosed this afternoon at 104, 10
points below the highest: On this movement several other
issins dealined from 2 to 3 points and the entirs market was
weak. Nevertheless: o long list of stoeks shows & prin
for the weelt off from 2 to 6 points or more. U. 8. Steel
sold at G4 this morning, a net gain of 914 points, but lost
3284 holore the close. Bethlehom Steel has covered a range
of 5 points, with a net rise of 1013, and all the eopper
stocks hava beon strong.

For daily volume of bisiness see page 1904,

The following sales have oecurrod this week of shares not
represented in our detailed list on the pages which follaw:

Range for Week. Rangeslnee Jan. 1.

STOCKS.
Week emitbng June 4.
| Week .

Loncest, Latovsl. Hiphear,

—_—

| 60 Jime 26

F L0 Junn
Juni 4
Jinb ¢

Hligheost.

J e
§ Jumig
T
Jitnae 3
Jduine 2
June 5
L Jurin
) Jung
g 12 Jirng 2
5 Jund 4 311§ Juns
Inna 4 33§ Joap
| (3] ] June 4
2ol W7 Juno M 07 Juna 2
2000 60 Muyaol G0 May2d
2 100, 1 June 3 Jing 3
Virgiola Iron © & KN 37 Juni 4 Sl Al
Wolls; Fargo & Uo |]u| 03 Jums i 04 Juna 3

aMard 61 May
wob| 15 ApE
Jan|- @ Apr
Jan 20 May
Muay| 21e. June
Jllm-l i May
Folnl 1500 Nar
iz

May 024
Jnu: BN
April 3

T

Outside Securities,—I'rading on the Broad Stredt “eurb™
showed a ftendeney to decrease in volume during the early
part of the week. Prices, however, have advanced, notable
gains being recorded in & numbor of issues. American Zine
was again a feature of the week's business.  After declining
to 4684 it spurted up to 5014, which is o naw high record for
that issue. Electrie Boat com. covered n range of 4 points
to 83, the final quotation being 79. Emerson Phonograph,
probably due to the favorable tone of the first monthly re-
port of that company, advanced from 13 fo 15 points and
closes at 1434. United Cigar Stores of Am. com. sold up
from 071¢ to 99, the final price being 9814, while World
IMilm and United Profit Sharing Co. showod fractional ad-
rancos,  On the other hand, Kelly Springfield Tire dropped
from 120 ta 126, closing at 132, and both Corporation of
Riker & Hezeman and United Cigar Stores now lost less than
o point. The railroad issues were very sleady throughout
the week. Interboro Consolidated, w. i., from 25 fell
away to 23, the cloging sale being at that price. The pre-
ferred lost 115 points to 75. The Wabash issues showed
only slight movement and this was downward. Standard
0il securities have been quist with trading light. Atlantie
Refining Co. and Prairio Oil & Gas showed the most pro-
nounced fluctuations. The former advanced from 555 to
4570 and then dropped to 565, which was the closing figure,
The latter, after r&roppiu;z from 306 1o 205, advanced fo 317
and elosed 4t 315.  Praivie Pipe Line also advanced steadily
throughout the weal, the opening, high and last prices being
127—133—132. Standard Oil of New Jersey rose from 398
to 404, with the elose 403; while Standard Oil of New York
pained 7 points to 188,

Outside quotations will be found on page 1904,




1896 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO I"A(]ES.
For record of un!u durinz the wecl; of stocks usually lnncth‘a, see preceding page.

STOCKS—HRIGHEIT AND LOWEST SALE PRICES. a'um 0{ STOCKS Range 8incs Jan. 1. Range for Previons
| the NEW YORK BTOCE Oa bagis of 100 share lols. Year 1014.

Saunrday Monday Tuesday | Wednesday Nnrwmy Friday Wik EXCHANGE - —_
Moy 24 May 31 June 1 Junad Jlinz 3. Juna 4 wmrcx Lawenl | Eighest, Lowest. Highest,

| | Railroads |
100 | 100 10013 1601 lm-'-jl 10113 [021s| 0,050|Atchison Topekn & Santa Fe..| 021y Feb 24| 106 Apr 10/| 8013 Jdly] 100% Jan
{ 100 1001 1001z| 1001 1001 1,204 Do prel 96 Jan 6| 101 May 81 z0613 Dec [ 1013 June
D5 |*105 111 |*105 111 100! Atlantlec Coast Lins R 04 Mar 1/ 1131z Apr 30| §901y Dee 126 - Jan

0ty 001y

§09 100y
*1056 106
72 72

63y Feb 25| 707 ] D
oo ot 133 Feb 25 fig-Apr 10} e
]

vals -

i) " { ! i 4 e 67 eb 23 ?3|;J:u| 20 Deo
15 i { Bils Jan 6| 03 Apr 21
1 June 1| 174 Apr 10
T | Muy 8| 425 Jan 22

s .-]'II-, £ 1€ 41 L X |l'|l‘( Ilm:u;_:ﬁ.xkﬂ .t Ohio. 30 May20| 4N%Apr 4 : #
109 l‘f‘ll E N 4 1, Il!i}l(_hli:ugn Great Weat, | 10Ldan 4| 141y A;:r 151 Juns
ét‘; f:.l’n ! £ ! & 201z 30 L000) pref 25t My 14| 36% Apr 10 25 y| 411z June
B 88 ke ! g 13 5 830 Fob 24| 0Bi Apr 843 Dee | 10715 Feb
‘15.’.:1 12313| 125 i/ 26 ar | ;m-r 123 Feb 25| 130 Jan 120 Dec | 143 Feb
+122 128 2 % B 1261z) 11 g 121 Mar'3| 132 Apr 15| 122 Deo | 1367 Feb
100 175 i ..l Do prot. §166_ Feb 104175 Jan 80| 170 Jan | 150 Jan
171z lhh 3 { 2 “hCth Toek T4 & Pacl 157 Moy27| 48% Apr 16| 83 June| 33 June
25 : I i ki - 1Chleago 88 Paul Mino & Or §114 Apr 114 Apr § May| 13114 July
. saseo--aanse|| 382 May| 132 May
311s Apr 10 July| 40 Jan
ef - 65 Apr 1 July| 70 T¥Feh
Colorndo & = i 24 Ma 42 Apr  B| Mar| 28iaJan
0o 1a6prof... 4! Gy Apr 477 July| 62 Jan
Do 24 pref. = . 8 4DigApr 3| 20 Deo 356 Mat
¥ 3 14 f fh 600] Délnwars & ITudao | 142 Jan 183 Apr 10/| 1883 Dep | 1501 Feb
oz 415 r E 4 120} Delaware Lack & W p-t{’rn-_‘l H09s Jan 4200 Ape 101| 398 Jan. | 4064 June
7 1 i ‘ 8 100} Denver & Rlo Grande | 2 Mg Ape 20| 4 July| 101 Jan
4 14 3 ] 12 2 ! 11} Do pref.... 3 Ja 184 Ape H JTulyl 81lg Feb
24y 258 X . . 8| 24,700| Ex) | I‘. 30 Apr 201y July| 32ta Jan
301y B0y 4 1 d A1 4| 40000 Do 1s 1| 46% Apr 32 July| 40% Jan
309 dcig| =E £ 4 i: é 200{ Do  2d prefo | 471 Apr “204 July| 40 Jan
117 ll? £ i 3,150 Gresit Northarn pref. Poriayy J'm 1223 Apr 111% T3ea)| 1343 Feb
3|_ | E ol i b B 11,700]  Iron Ore properties 254 Jan 2] 413 Apr 2213 July| 401y Jen
*104 llHI“ ‘l'l »‘-e | 108 400{ Mlinota Central. ... _ 102 Mart1| 113 Ape 10312 Diee | 115 Jan
Ally 241 221 | 2 : - Interboro-Matropoiltan v ¢ ctf]  10% Jai 16| 243 Apr 20|1 10%July| 16% Jen
iz ?!‘1 T2 i 2 : 4 F 5 D0 Drefec.incscaioanaes] &9 °Janm 18| 75% Apr I'l, &0 Det | 06% Jone
oty 261y 2 6% 27 8 Kansas Clty Southorn <] 20%Feb 24| 204 May 6| 200 July| UStylmy
*h5lg A0 | %681y O £ 38 : 210 o pref -  B4Ty Feb 34 {!ll' Apr "‘*!, 40 Dee | 62 Jan
8 Hlg| all -y Bls 1 g o = & Jan b {i%y Apr 21| r 0 Jey
L | = A 1 : I ref.. 10 May27| 281 Apr 221 17 212 Jaa
1400y 140%) 14: 8| 14245 14 431% | S | 12004 Fel 21| 146 Apr it : /| Laalg Jan
(30 36 edl ) i a7 Long Tabind_. .. -~ 30 Jan 11| 39 Jan 20| : 6 Yeb
4 a8 | l[’tl : J 1 600/ Loutsviile & Nashviila | 110 Mar 1f 1251z Apr 20| 12 ¢ | L1 Jan
1 120 14126 129 2 20 | 200{Manhattan Elovated. 127 Mardl| 120 Apr 23| j28 i 133 " ¥eb
! 20| Mloneapolls & St Lol 100 Jan 11 199% Yeb 15!  fleduly| 10 Jan
Iy : 24 4 4 Da  pref 26 Jan 18| 40 Teb 15| @71s June| 35672Jen
113 119 ! 7 % 3 1181 50 100 Jan 4| 1233 Apr 10,] 101 " Deo Feb
$123 135 (%12 ! 24 13 : 2 - fire 125 Mayll| 132 Ape 19/ 130 Jung Fel
!i"! 115 By 120 18 121 300 W12 L ThJan 4 1613 Apr 10 Sly Deo | 24 Jan
*201s 33 | #3283 E 32 200 20 Jan 4| 40 Apr 6{ 28 Dee Jan
109 121 ! 29 L ; | Miea g e 0% Jdan K| I8 Ape 10 7 Deo Jan
b2 L i )| LS ) | PR s | Nat Rys ot N ! . 19 May12| 23 Jan Sl 30 Jan Irel
ol CTigl e L | Da 20 preforted. .. ... 47y Jin 23 T2 June 4 5 Dee| 14 Jan
85 ~ Bhls| BI fla) 7 { 0,160{N Y Central & Hudson River.| 81ts Mar 1| 025 Jan 24| 77 July| 065 Jan
Gllz BLly [ | 7825 NYNH& Hactford. ... 43 Fob 25| TUgApr 21| 40% July
arag 27y 2% F & N Y Ontarlo & Wostern. +| 2l%gJdan 4] 35 Apr 20 188 Dea
4 .| Norlolk Southern.. -| ‘18tpMay 8| 25 Feb 15(| 2015 Jhly
Norfolk & Weatarn . S G9eJan 4| 1004 ADPrE 19()  Ots e | 1057 July
ndjustment preferred.| 85 Jan 27| 850a Jan 20| S5 Jan 00 Apr
\' r:lu:ln l'r\rlﬁc-..._..... < 00ty Feb 24| 1125 Apr 10| 06% Den | 11572 Feb
103% Feb 24| 111% Apr 21(| 10213 Dee | 11612 Jan
065 Mayl7| 73 Jan 15| 64 July] 91 Feb
S RS e S 85 June| 101 Mar
- 138N Mayl0l 157k Apr 104 137 July| 1724 Jan
15t preferred. . .| 'B5 MHar 8| S8nflgJan 11 807 June
—..| 24 prefested 5 Feb 23| 867y Apr 10 (3 Jan
(| Rock taland Company 3 s Mavis lig Apr G : 16% Jan
o R T - e g Mayah 2 Apr 0 i 25 Jan
8t Loulds & Han Franeleco. ... 13 Mardz| G Apr 22 &% Jan
Do 1at proferrod.. .| BgMay 7| 12 Mayl7 ; 171y Jan
Do 24 preferred . 5 3 Jan 18| 8 Mardi 0% Jan
8¢ Lmllw %-::Iawmlun .| 15 Feb 15 Apr 23 J1 2% Jan
Do Wi | 33 arms2d Jan 21 /| G&ls Jan
%ﬂhﬂml .Mr Lina.. Lo Mg dun A Apr 21 1| 29% Feh
pre .| #3 ‘Feh 35 Apr 10 B8 Teb
Buurhern Paeifia COioneanond | (BUSHAL, B Apr 21 B2 Jan
Certiticates (when lesued) . 047 Feb 20| 10814 Apr 19} 1061s Jun
Southern Rallway IJ’J Feb 24| 10% Apr 0} 2314 Feb
Do pret..... Febh 25| 03 Jan 267 G B35l Feb
Texaa & Paolffo 17% Apr 101 11 17% Apt
5Third Avenue (N Y).. 4 58 Apr.15 459 Jan
- | Foledo Bt Lould & Wl:stem 213 Mardl| | 1214 Jan
Do pref....... Gladay2s|  Widan 23 23 Jan
Twln Clty Rapld 7 8% Feb 250 100 Ape 10 04% July| 10813 Jan
§5,150| Unlon Paclfe 1345 Apr 100 112 - July| 104% Jan
S1ay Feb 2 7713 Dieo T
21 Apr 713 Dee
\700/ 0 pre 21 Marls| 400 Apr 22 " July
5,000 Wabash .. . Is May2o, 2L Apr 1z July
7,?1L!i‘u o prof. My ﬂ_[: Apr 2 1% Dog
200] Weatern Mar, BigJun 4| 207% Apr 103 Dee
-|Wheellog & Lake Frie.. 15 Jan. 6| 3% Jan 213 July
.| Do _laf preferred. . 0 Mayllf 16 Jan 18|  SteJuly
nol Do 2d preferred. . 2| 2y May2l| 0. Jan 3 Dea
-!00|Wl.scnn8‘lﬂ Central 30% Feb 24| U075 Jnn 21 209 July

15414 150
82705 2856
*301s 40
1A 111y
278 273
481s 80
=133 125
1261y 127
*160 170
174 181y
=115 130
*125 150
*2561% 3D
50 65
"33 bl
*50 62
*36. 45
*144 1560
315 415
* 5
"3l 15
247y 21y
2085 BO0%
31 46
T11s 1101
A1y D1y
10461y 10514
214 23
7% 73
20 850
*H8ly hrty
.7 Hiw
=7 a9
140tz 1407
sq0° 87

*]
"1

844,

Gany

»2Tig 288y
be ]

1
‘li):l= 101,
*55 80
100 1040y
1067 107
G5t 68
Poresy 100
14155 142%
85 00

84

T A R e e o e ieeriowmr £ e i e et e e e TR e e e R AT T R P o e i e

HOL

DAY

*jia
»

oy
12512 120%
B(Hy  HOR

Industeial & Mizcellaneous)
2 20,000 ¢ Alaskn Gold Mining.Par $10{ $207; Jan 7| $4012 Apr 22| =101z July| 8257 May
103 t' tm“l.‘”lﬂ‘chﬂmtﬂ Migveto....- 78 Jan 120 198 Moy 1 B July| 14l Feb
i1 1,660 Do preforred v ¢ o.. .| 83 Fob-10| &6lsApr 10/ 82tsJuly| 40 Jan
711y 7l 81 mr1|Amnlgammcd Copper ..o..| 0% Feh 24| 70z Apr 22| 48 7815 Teb
53 4 I u:}np\nu-rlcm Ajrleultural | 48 ann 4] B0 May 5 Blits Mar
23 300/ Do prof 00 Marg7| 95 June d 0713 don
A8ty 40tsl 12,000/ Amerfean Heot Sugar. a3tgJan 0| 6013 Apr 20 8418 Deo
*BE " F 2000 Do prel ... ... B3 Feb 1| RO% Mard: | B0 Des
el021y 105 .um Amer Brake Shoe & Fo | 871 Feb 25) 103 May 3 D 9713 Fab
5t Do pref.______.._ 13313 Muradclaa. Abr 29 1467 Feb

lll\ r';u Amerlean Can, 7| 25 Feb 2 44 June 4 | "3l Jan
2 3"“' Do pref.. | BttsJan 5 101 June 4 o0 Jan
7.r>ﬂ4! Amerlean Car & Toundry....| 4D Feb 33| 89 Apr 10 3| Bals Feb
2150 Do pref 1111 Moy25) 116 Apr 30 | 1157 Jaly
llﬂu\mefl:un Coal Produets.....| 82 Jan 20 102 Apr 12 44073 Mae

di pre! §105 Jon 7/4109% Apr 107 " Juty

L, rwl.\mcrlﬂm Cattan Ol 40 Jan 4] Sz Ape2a 3_, July| 4fte Veb

11s 62
llll)l; 1 lblo
bt 1

§1006 IUu
A6
i3
a51y
20 - 20
i3oty 3ol
10 11
o5 20
44l 460
93 07
*ily by
- 87
o iee: Bl
By G514
1031s 103148
*145
*104 100
33 31
100 108
114 118
"1 1107
#2231 233
107 100
», au

Do pref_.__ _| 202 Mayld; 08 Ape 2200 938 June| 07% Mar
1,200 Amerfean Tide & Leather..2-| 4% Fob 10) 8 Apr 10| 3 July
2,000, Do pref.. 104 Jon 8 A2MeApr 100 17 July
BA0|Amerlean Ico Seourliiea .| R0fqJan 41 95 Apr a0 19%July
400 American Linseed. . _ . 2 Tigdan 2 14 Apr 1p Tia July
100( Do pre 24 Jnn 5 3 Apr 16| 24 Dee
Ameriean Lotomative. : 68 “Apr 10
"370/ Da pref.. 1001 Apr 19
Illl|a\mnrlcun Mt (‘(:ll‘[lurnllﬂn = Al U Apr 23
5550 Do ptel st 210a May27| 321s Mard)
=2z 81 8 4 | Amer Bmelters Boe pref 78 Jan 19) 84% May 51 o July
(i L) < 4 27,100l Amier Smelting & Rellnin, 86 Jan 2} T0 . 60Ty July
10414 'Iﬂj 104 Glg 1051 1 | prof 100 Jag 4 1087 ) 0718 Apr
s 146 145 160 45 160 {4 .| 144 Jan 18] 160 pr 23| 148 Des
*1ot 1108 4108 o 103 Jan 190 1061 Apr lfj 007 Jan | 1008 July
i o 34 34 =1 (JlllJ Amer Steel Fnuun!ry 240 MaAr 5 40 Apr 30 | aT1s Feb
Y103 10! o6 108 5 100%| 2,080 Amerlean Suzar Rofining. ... U0te Feb 24| 1141 Apr 23 1007 Jan
*113 *113 10 sir rree| - | DO Prete s nanay] 100 Fed 115 May1a|| 1077% Mnat| 115 Dee
5 110 IIE}F; Orgl 120 1211y 1§07 4,720| Amér Telephons & 3 4 ]2! AN 19| 114 July| 1241 Jan
283 |22y ar 225 296 220 BOO| Amertean  Tobuooo 25213 Apr 22(| 215 Apr | 258 Mar
106 100 (%107 *107 109 %107 10D | . Fraterced, nesw. - 103ty Jan  4f 100 Muy af| 10185 Jan [ 10D Jup
3T 30 | *27 20 29y *29 30 r,nn Amerloan 'Woolen 164 Mune 6| 320 May 3 12 July| 207 Jan
'§€3 54 33 BAlgl §Hils 848 B4 B4 413 &84 645 Da PERL e cannees| TT D 27 BOT Mny 1 T Mar| %3 Jan
B0 W11y BT 'm?xf 308 347! 32 By y 30%| 78, 'mﬂ dAnaconds Copper 3241 Feb 241 830  Apr 2ail 824 Deo | 8381 Feb

* Bld and asked peloes; no salts on this day. § Ex-rights.  § Loss than 100 shares. a Ex-dlv. and righta, « e Certl =
per ehare, ¢ Flrst (nstallment pald. £ Ex-dividend. ¢ Full pald. - abs i pat 4 R LT
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New York Stock Record—Concluded~Page 1897

Baor record of sales during the weclt of at.oc'k: uﬂm!ly inactive. see socond pag nreceding.

STOCKS—HIGREST AND LOWEST SALE PRICES, Stijes -'J.f STOCKS | Range Sincé Jam, 1. || Range for Fredons
the NEW YORK STOCK on Basts of 1040 ghare Lo, Yeqar 1043,

F.-MJU Wik EXCHANGE

Jiine Shiares

Saturdiy r Monday Tuendiy Wednenday | -Thirsday
Arny 20 Mty 31 Jiine 1 JSune 2 Jine A

Lowedl. | Higheal. ||' Lowest. }munm.

|
<1 S8l j LMl

AT 4B3 7 481s] 4813 40 | 40T AOW| 5Oy 537%) 13,3t -Ba[dwln Locomotive..o.._..| 20% Mar 3| 6Ua0ay 1)| 381 Jan 21y Meh
*100. 01y 102 | *100 mlr&-‘um- 1041s] 10842 HIH- I:u. Do prefe... .- | 02 Mse g 1041g Juno t|| 102ty Jau | 110 " Juas
L] i " 1 1 100, rfns:amlm Mining.. .. Par r»n_ $ixFeb 5| 83 Apray SlsApr | $14 Feb

*1a61y 13718 5 U L44 3 : ! . 5013 12,900  Bothlehdtm Bisel..oozoo.—._.| 4813Jan 4| 130 My 7 ‘
*LELig 4 |SL1E : ; ; : 100} Do pref oo .2 -l (001" Jan 2| 118 Apr 8 J. 014 Dag
: I ; | 118 Jan G| 132 Ape 30

1
|
| Industrial & Mise (Con} |f

| _ 4lg Mar Tis May 1 6 July
llillllc.f_"‘ll'lirh)r{ op.Par ﬂu S50 May 15) ‘S;'}r.{ |ll|w VY |
allfornis Petroloum v totfa. | 128 Apr 1| 2 Bi 511 Deo
o Do pref.. | VY Mayin) M Bil ‘B0 July
.| Cnse (T 1) Threal a[ pLtrotta | .l‘ Mayas| =31y §77 Deo
i Central Leathor 425 Feb '{! 257 Jan
Do pref. .. | 100% Jan ! | D475 Jan
dChine Copper........Par 85| 324y Jan 0| #0%, ii| 33113 Deo
{|Chuatt, Paabody & Co, Ine... | 355 Apr 25| 42 881y Fab
b BT R e o ree| 94 Jan M) 102 Marldl| 00 July
0, ~, i) Catoredo Fuel & Iron 1% Jan 4] dflaApr 1Bl 2008 July
1100} C‘-m-suii-lnml Oan (N ¥ oo | 113 Jan 4] 1313 Apr 40)| 112y Deo t.'sula Jan
1,180 Continental Can_._....o_...| 40 Jan 4| G5lgApr &) 3713June| 454 July
Rdladun 5| 97 Apr 61| 84 Julw| 214 Iuly
8 Jan 2l 17 Junc 4| 7 July] 18'3Jao
5 ol s 5 Jan 1 8L Apr 19]| B87qJoly] 72 Jan
f "rm Ibla Steel of Americs. . .| 131 M ay10l 844 May2|i-
Do = B4 Mayl0| 03 Muy:il
2,400/ Cubao-Amerlean Sugas. . 34 Jan 25| 73% June 4
,n} Do pref..._._. =o| 93 Mariz| 100 May2si("
54 200{Desrss & Copref__________._| 83 Apr El 90y Apr 30
1tz 5 25 | 20,075/ Distillers’ Securitien Corp....| OGMar 2| 25 Juno 4
3 :z.&uu-l?a.klc-ml Mining & ‘imcinme.“ § Mnar24| I8lzdune 4
fA00| Tt 20 Maorlal 430 4
447 Oeuerul' (.hcm!:ml b Jian 20 3|
$| 10713 Féb
: 13713 Deg

IE]{ll: d1a 101 (] { 9 A1 | D " Mar 1 11!.134 June
: |

| 87%Jan

|

(LN ja 1¥ ) 5.8 - p : S :_ Mar ;I 1657 June

b a 42 JInn 15115 .Jona
10563 Apr 13|
;u er Sd% Apr 0|
Y 095 Jan 14) 10293 Apr B

“)‘I 3, dﬁuﬂkﬁnhulm Erxplor. P 25| B48Iy Jan 7] Sl Juna 4 7

. 0| Hlomentake Mining_.~....___{§114 Jan &I§119TaJune 4| {§12213 Maoh
Ay 30,800 /Inapleation Con Cop. Par $20| $10% Jan s:ma Apr 20 am‘ nuyr 3164 July
114 3.800( International mmrumui\u 00 Maylo| 114, Juno 4 July; 113tg Jan
ey Do pref.. E T T \l.\rn| Jan 20| llmg.rnn Il&Tanl!

55 Fob ] 30 Apr 10| Dea | 1113 Jan
4% pO0fs Mot 6! 114 Jan 14] llu.Mu 118 July
1012 2,400 8 Jan 4| Apr 19 Bﬁ.luly 1073 Feb
,5_1!) 1 raf. o 33 Wob 24| A3 Do | 41 Jan
1 Tz Feb 20| 8 it Sll Jan
107 Jan i3 { 08 Moh
00 Jan 18} 11 May)2 41 Jan
1041, Feb 1 1091z Ape 22|| 99 Jan
49 Aoy 1| 2013 July
106 Apr 13|l 85 July
231  Apr 22 m:n. Doo | 931 Maob
11913 Jan 21 ll-!a.lnu 118tz July
a1 “Jan 11 Deo | .33 Jan
1057 Jan 13 Apr
A3 Marll Jan
154 Mar 8 July
118 Jan 10 Jan
827y May 0] July
603 Jan 14|/ 658 Jan
68 Apr 14 1413 Deo
88 Juno 4|  411g Dea
1 17 Dea

500
aon|. 1D 118344 Jan
14 * Feb
200 Do V] 86 Feb
-|. Do 24 preferred. B0's Apr
Lnruzar{l (.u 45 K 108572 Jan
prel e 11213 Jan
100 MM&B? (‘omunnl'w.. 725 Tan
il Do 45 Feb
a‘3ll\|"\v‘lnxwr!i \-lomr 100 tr otfa. .. 141 Jan
7,400 Do lat prof atk tr oty ... 434 Jan
2,400 Do 2d prof stk te otle._ 15, Jan
ieo. .|MAay Department HBtorea 40 Aypr 1
200 Do pref 0475 Apr &
iy, B 2 53,300 61 Jan
Yol 8 4 HATs 1f == W T
20% ah A SI1TisJan B 82013 Apr 26|| $1013 Dac
4ty 2 : 3 43 Jan 559 Apr 23|| 41 Den
"oz . 0 AN pref A0 Jun 29( 103 Apr 101 Apr
*1161g 121 1 : B 13 ¥ 118 Apr 3} 132 Jan 22| 120 July
fl2o 1 ? mr 110 May2s| 126 Feb 31| 1194 Jan
b1} ; 08 Mards| S0's Mard]|
'"‘f'* 21y 104 ! D 1001 Mar2s| 10613 Apr
15% 5 10 ity Jan 171 Apr
51 8 : llf' Dn Dref.ccaiasaiiion: 85 Apr 22|
filta [ 65 667 11,600 Natlonal Lead 70% Muy 1
#108° 112 (2103 ° 112 2 l Do _pret.. W0 Jan 4| 110 Apt 21
1% 7 0,150/dNavada Cons Cop...Par 85 $11% Fob 24 $107 Apr 27
84 £ 1,650 New York Alr Hrake. Gi1g Feb 26| 100 Apr 30
T ] A1y 1,100, North Amerlean Co {(newl...| 04 Jan 10| 81 Apr 21
2275 K 3 L 8100 Prclfie Mall_._______ 15 Marl7| 284 June 4
R ) Paglfio Telephions & Tolegraph| 20%s Feb 11| 3o%s Apr 10}
200 People’s Gas Lt & O (Chie)..-| 1121 Mayi0 1"313 Apr 3
4 mn.Ptttuburzh Conal 15igJan 4 i
1,400/ Do Rl Jan 4 :
15,600 Pressed Buel Car 25 Mar 6| &60% Apr 30
{h 100, Do B0 Marlo| 10313 Jan 26
#1041 - 1007 Publle Barwner'orp I N JI..-| 104 Apr 13| 110% Apr 22
1554 §1531s 15314 1,015 Pullman Cummmr.-..-._... 150 Mar12) 1835 Apr 24
Ty *lg 3 By b, Jim'qwekanvur Mintog . Yy Marld 1% Jan 12}
1y 1y Lis| H sl 100/ Do pref._ % A Marzg| 2igJan 23
23 : e g 1 : 4,250 lilllwa! Steel ﬂwlnz_-- secel 10 Mar. 6
37 ¢ 0 85 01 | P e 87 Mar 3
: - ?ﬂl&udmw Cona Capper...Par $10| S154 Jan 2
8,010 Republle Iron & Steel 19 Feb 1| 3isApr 10 18 Deo
2,500 Do prof_.__ 72 Jan 80| $9 Mny2sl| 75 Dee
2,000 Rumely Co (M) TyJdan 22| 6% Mayl2 37y Deo
ponl. I -] WgJan 20| 18 May 0{| 20% Apr
400 1313 Murl7| 20013 Feb 111 1704 July
131% Jan 1 1251y ¥eb 16}| 120  Deo
24 Jan 42 Apr 10}
431y Foh 21 05% Apr 6]
068 Feb 17| 73 Mnar22
35 Jan 2| S50
0 wmsea| UL cJan 3] A020 Ape 6| 70 Jon
dTennessea Coppar. .. Par m 251 Feb 24| 235% Apr 30|| $24% July
‘Texas Company (The). . 120 Afayid| 1t4izApr 10| 113 July
Undacwood Typewriter. - T34 June
A5 ?00 1]t.n'l.‘I;"‘ R N Iﬂg%})oﬂ
nlon Bag & Paper.... TigApr 0} nne
pref. . 251y \Inrz'.' 3073 Apr 0l| 184 July
Uul&sd (Jmal.‘ Mtrs.--......... 42 Jam 25| 5lsApr 19 30 Deo
Do prel.. eeenema=a| 1024 Feb. 1| 105 Feb 11|| 00 June
UBCut Iron Pipe & Fdy. B Jan 3| 18§ May24 June
Do prof, | S2laMar 3| 481gApr 19)| 30 July
00U B Expresa. . 021 Mayls| 73 Mar G 46 Jan
1.4uuUHLndmtrulelwl 15 Jan 27| 48 Apr 29 15 Deo
Do pref. 70 Jan 26| B0y Apr 20 76 Dea
us Rnn!l.:r& Improvement..| 36 Fab I.J 60 Jan 13| 5113 Dea
11,750/ United amm Rubber.......| B17yJan T44 Apr 14]| 44ig July
lﬂf'”s 1077 4,400| Do 1st preferred. 1')1’;!"0{) BI 110 Apr 0| 954 July
Gily 5018 4 |545,125 u’nltodﬂumam-_- 38 Febi 4 Juno 4 48  Deg
10075 10815 2351 10,650 pref S x 112% June 4
(04 6515 7013| 54,450 cmmn Capper...._...Par $10 373 Apr 20|| $45% Deo
301 3l 1,300 Virg !.nlan{muuum mieal...| 15 Jan a7 ’tmyﬁ 17 Du
*03. 97 b Do ref. 101 Muy 8
| 2,003 Weatern U‘nlnn Telograph... . 70% Apr 25 MJuI)
Sly 114, 920| Westinghouse Eleo & Mg ... 108 Apr 30
*120 130 s Da  1st preferred e 130 May 5 llﬁ‘!‘um 12413 Juns
116 15 L1543y 1188 120 1.050 Willys-Overtand (The) —o ..o 135 Apr 8 nemamas .
*10113 108 2l 104 1028 1ot doa 104 1041E] *Ri0|Woe W 7| 90w tan 8| 1itts Ane 14|l 86 Fmi
102% 102% r =g 2 18 1041 B0 h 4Jan 0 s Apr uly
*119"121 *110 1201 #1100s 12002 *1101s 1200 * 11013 12014 Do profecaacences 115 Jan 8! 1200y May24/) 1133 Jan | 1187 Mch

* Bid and adked prices; no saled on this day. § Less than 100 shares, § Ex-rights, o Ex-dly. aod rights, b New 8tock. d Quated dollirs per ghnre, a Ex-stock
Aividend. z Ex-dividend.

4D

=

".‘:laag::.:'._ao

61y Juns
T%ls Muarls|| 0713 June
07 Aprc20 Aidlg Jun
094  Ape20 07 - May

L
i

cmremeee MEMORIAL DAY HOLIDAY . _______
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1898 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1908 tha Brchangs method of quoting bonds was chianged, and prices are now all—"and inlerest” —oxcopl for income and defaulied donda,

BONDS 3 Precs Weet'd sl Range RONDS 58| prce | weers [E3] Range
M. Y. BTOUK EXOHANGE s Priday Range gr H. Y. STOCK EXCHANGE | BE | Friday feange or 2l stnce
Week nding Juno 4. Jiirie 4 Lagl Saje | Week Ending June 4. =5 June 4 l Ly Sale || Jan. 1.

1. 5. Government., aid Ak Low Highl Nu, I'Lm High || Onle Burl & (3 (Com.)— Bld Ask| Lato Irigh Jiltize I lgh
2n cunaol reglatered. . . 21930)Q) - 7 08 | 983 May'lh ;'.._. 08ty By Nebraaks Extonsion da.,.lﬂ"? mM-N
----|| 98~ u0 Reglatorad oo oo ooo. =N

mn:.\ 100 1011 1| 100t ml»a Bouthweatern DIv 48 [
1012 May'15). Goneral 49 . ... ! |_ - B
100y Anr I.m Ola 1 Chio & B Il ref & Il.up 4! u.-lﬂﬁ.’x =)
iz 4 18t consol gold Ba. ... ____1934/A -0
N

Jt

J

s

4

J

05 05Y| 053 00 2| ¢sly ov
i1 (i 0%y Sep 12 ol| o
11 | 3]
91 Sale
241z 8alel

consel  coupon U7 —e-a| UM% Fob 15

i Q
Pan Cnrml 10~ A0y Zu_ k1080 N :" General eonanl 188 68 .. .- 1087 (3=
Pun Canal 10-30-y1 23. 19881Q -N| ---= - 3 cmmw ey Reglotered. ... -« 1037 M-
Panamy Cabal 38 @-... 1061 2 8 e * 1 ! 2 Pur money 1at conl Ga. ...
Punillppine Yaland 4510 14-34)¢ 10 100 Feb '1af .. | L Ohie & Llnd O Ry Ia:.u._.m.m. -
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Eauit "Trist Co oty - =nia ? 211 =i 3 Miscallansous
Do Atampod H 5 i Adarmy ! X woll £ u ia.
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Stroet Rallway | |
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1902 BOSTON STOCK EXCHANGE—ST0ock Record s.onestpage LVOL: 100

SHARE PRICES—NOT PER CENTUM PRICNKS. I Bales STOUKS Range Since Jun. 1. Range for Prectous
of the BOSTON BTOCK Year 1914.
Saturday Alonday Tuesday | Wednesday | Thursday Friday Wiek EXCHANGE
May 20 My 31 Juhe 1 Jung 2 June 3 Jung & Shares Lowest. | Higheat, Laweat, Highast,
Rallroads l
SO0y 100 =100 100w *1010§ 1013 _. A 5lAtoh Topeka & Sants Fe._100{ 023 Fab 23| 104% Apr 21 581y Nav| 100 July
Hi 09 1001 1 100 l‘ll’hs TUH 8| 115 Do - prafe s 100 97 Jan 15 10073 June 4 078 Jan | 1013 Feb
1?.- y 175 1249 Boston & Albany 100f 170" Mnar 6| 105 Jan 1.. 176 Naov| 185 Jan
i el T 70 | 70 85| Boaton Elgvated. 100 76 Mayl2l 84 Jan 5| 77 Mnay| 1014 July
136 i =53s |Boston & Lowell 104 Fub 26| 126ts Apr 40| 150 Dee | 179 Feb
325 3 3 220 Boston & Malne. .. 20 Feb 13| 3 May ]| & y| -85 Jan
Lnat Sela 23 il -.|Boston & Providencs ... 233 Jan 5| 2% { || 225 May[ 255 Jan
Lagg Sate| 10 i .| Boston Suburban Con 10 AMar2d) 2 7ly Feb
Lst Salel50 15 ===u] Do prat-_- &0 Jan 8§ '
Last Salg|(1g = -|Boston & Wore Electrio Cod. |- macciomaaoafoaan
Last M'h. 1] Il DO prtf e e 49  Jun 20
'Ira'{l- Last Sale| 155 2 Ia: —ee-=-|0Ohig Junc Ry & U 157 Web 13| 138 Mar 89}
lﬁbh 1081 1001 3 Do proef.. - 3 Jan 12| 110 Ape zl.
181 oo 4 Conneaticat [ . Feb 25 106 Jan 12
*Go 70 e | ' 100 Feb: 4" 76 Jan ¢
Laty Sale 115 May'l6 Georgly Ry & Eles atmpd - 100 Apr 20( 120 Feb 6 12
Laat Sale|8T ~ May'16) - Do prefo_. =100} B5% Apr 0| BY Mar 3|| B 537 Apr
Last Sale May'1s} ... | Malne !Z!r:u:r:ll_ 100 02 Mar 4| 00 Apr 29 49 Mar
i aly i) iy 300| Mass Eleotris Cod. P () 1) & Mnoy20 Bladan ?[ y 14 Jan
B6lta 37 307 Jony | Do  prefatamped-_.._100] 34 Muy28| &6 Jsn E]a 4 o 6ilz Jan
G21s 05%) 65 601 NY N H& Harttord..___100] 43 Vsbas) 71 Apr 2 ]‘ A0 y| 777s Jan
2 00 Ma Northern New Hampahire_ 100} 00 Mar 9] 08 Ape 20{| 100 Mny| 112 Feh
Al >, > Ol Colony «eeea- ~-=1001 14313 Jas 21 157 Apr O] 140 July| 165 Jan
Laxg Sale{20 . Rittland, pref . 1007 15  Murl?| 21 My 8/ 10 May| 20 Jan
#1275 1 Al Unlon Paclfie. 100] Hi6tsdan 4| 134 AUr 201 110% Nov| 163% Jan
-TEsE ! it 100f 799 Marll| S0%Feb 11| 82 Apr| &5 Jan
110 4 2 mehins S100f 105 Fab D) 125 Ape 20! 115 Jan 130 Feb
| Wst End Stre -- B0} 61 Mnyls T72gJan 25/ A5 Nov| 73 Jan
= : 3 Do pref... g2l Juns 2| 981aFeb 4/| 82 Dee| 05 Mar

D02y
0013

= Miscellancous
521y  BaY Amer Agrioal Chembcal. . 100] 42 n G Gty May 5| 4Tl Jan | 607y Mar
03 = 1| Do pref 100 #71s Mar23] 03'3 Apr 16)| B0 Dwea| 98 Jone
04 21 Amer Pnontoatle Hervice- - 60| Iﬂa Muarl7?{ 4 Apr 14 2 Dea 4 Joo
s1a3 10| 18 18 Oral 50| 18" May 3 10gdun 0/l 17 Jan | 22 Jan
10614 lfh'ﬁq 10713 110 Amer Sugar Rellalng (0] l"L‘b 24| 114 Apr 23 074 Mar| 1101y Jan
103 ] SSah —Ea 27t ‘Do pref-.. 109 Feb & L1618 Apr. 2 108  Mar| 116 Duao
120 l'l 13133 12215 Awmer Telep & T LI Jan . 4] 12335 Ape 113 Naov Jan
Last Sale| 121 Apr'ls A Infg Ape 6 21 Apr 16| 14 Aar Mar
5 H 3 84 841y { 77 Fob 3| 00 Ape 729 Mar Jan
| =gl Ancakeag ,\!anu Sty dan 20| 07 Apr & 6713 Dec| 07 Web
071 May 15 Do pra 073 May2a| 101 Feb G 07% June| 1001g Jone
1] 0 23 4 Fob 24 13 Apr: el 9 Jan
prof. ~100) 9% 7y Marld| 24 Mnay27| i 164 &o
I*u.al. Baston Land.. 10 Oty Feb ‘JI LG Apr & ¥ 141z reb
235 235 | 236% 2360 5 Edizon Elec ==100' 230 Mayin| 200  Jan 22 4 iV 2n5 Mar
160 10355 1631y l:i-l'.; A5 General Elootrl ~100; 1380y Fab 26| 1647 June 4|| 137 150013 Feb
101 103 1";1 47| MoeElwaln (W H) l'lt. {Ifol‘ 100) 100 Apr 23| 104 Mar2d|| D5lzNov| 102 Jan
e R L i Mamachusetts Gug Coa.. 100l 78 Apr 8| B74Apr 23| 70, Nov| 04% Feu
B4 Bals| Hils 801s i Do prot 10‘} 85 May2d| Olgdan 28 85 Nov| 08 Mas
Last Sals| 186 Moy 16} Mergenthaler Linotype. 154 Feb 8 200 Jan A|| 200 Dec| 2164 Feb
Last Salelly  Apr'ih Mexloan Telephons. _ . ! g Apr 20 1y Apr 20 21y May 3 Jan
10 0 10 &) Misslasippl River Pow 10 June 4| 134y Feb B 18 July| 88 Fab
e - A0 DO TPl e i 35 Fab 23] 4dlgJan 20/ 55 June| 70 Jan
i Aprilb Nesw Eng Cotton Yarn. 20 Apre1d| 200 Apr 15{| 20 Awpr| 30 Jan
Lotst, Salo! Aprils Do pref. 100] 30 Apr 17| 35 Apr s i a0 Jan
1201z 1301s) 1201y 130 & Now England Telepbone. 100 12713 Apr 27| 143 Jan 20 141 Feb
+{*154 155602 LG54 1646Y A Pullman Company..-....100] 150 Feb 24| 1634 Apr 209 § 3 | 150 Jan
G { T S e Recon Button-Hol - 101 18 Muay 6| 18l4Jdan 2 201 July
10912 110 | 110 110 3 Swift & Co. 1% Jan 4f 110lg Apr & 1078 Mnar
Last Sale 33 - May'15 '[‘nrrlnzl-m 20) 29 Mar 8| 35 May 4|| 27 Feb
Lagt Sale|29 . May'ls 8] 20 Muar2s| 20 May T
Last Salelt  Muby'1s} ......|Unlon (‘{)I‘I'll‘l' L&M 85 J.m 13 Apr 21
135 1a71s| 137 139 Unlted Frule.. 11 h i1 May 3
03 02 4 Unlted Shoa Mao 05 May2d
s 28%. 20 2l Dp  pref.. nl 2 2912 Jan H
a0tal 801 04 5,00610 8 Steal Corporation. . Fo 04 Juno 4/ 45
1074 1091y 111l 42 D f 1l Juna 4|| 1034 Deo | 112% Jan

Mining
200| Adventurs Con..cacoeazn 3 1 Jan 2 A7y Apr 22 1 Apr 2 Jan
180} Ak . - 50 240 Jan 400 Juna 31| 2308 Apr | 300 Mar

18,120] Alnaks Gold . . 4ty Jan 40% Apr 2241 10 July| 28% May

1;300| Algoniah MIsis .46 Fob 44y Apr 22 13 Dog

LT 1 — 25| 351y Jan b8l Ape 20} - 341y Jun

3,104 Amalgamated Copper. 50% Feb 40 Dec

62467\ Amer Zino, Lead & Sm 5| 1dJan G4 June 41| 121 Nov
7,001| Arigons Commerelal | 8igJun Olg Apr 22

35| Butte- Bulaklava Copper 240 16| 83 ADF 22

3,324 Ratee & Sup Cop (Lid). 354 Jon 80 June 4

2,080/ Calumeat & Arizona . 51lg Feb 23] 78% Apr 20

Jalumet & Heels 350 Jan 630 Apr 22

Centonnial . o 3 5 L 25 Apr 23

3IGHIND COpPRt. - o v oeooe X7y 6] 403 Ape 24

7| Copper Rango Cond Gu-..lﬂcl 3( 03l Apr 20

Daly-Wast ! &% Apr 22

Endt Butie t.n'.:pucr Min. | 153 Ape 23

E-‘mnkuu i 1l Apr 22

55 Jan Oz Apr 47

2414 Fob 351 Apr 22

ook (:unsulldn 1l Jan Silz Apr 20 :

Hedley Gold. ... 0% Apr 209 Jan 104 28 Jnly| 30 Mar

Tolvetln Copper. | 2!, N'M a2 15 Malr“"l A5 June! 13 Jan
idinnn Mining. - 31| 104 Ape 33 3 Apr Blg Fehi

4 471 Jan 18] 4412 Dew G0ty Juns

= 1| 551 mu, Apc 27|11 81 June| S9l3 June
ale Rovals Copp 171adnn 11 3&Apr 20{f 16 Dee| 26 Feh
| ere Lako .- - -oxn 4l Jan 8 AfgApe 20| 8% Mar| Gy July

IKaweeuaw Copie 8- Marl7| Atz Ape 201 313 May| 4G Foh

0| Lake Copper Co.o. Blg Jan 2 18 Apr 22 4% Nov| 10a'Jan

7 7 140] La Salle Copper._ . BigJan 7 i M'-'l' “ 3145 Doa

Sale M mmew) Magon Valley Minos 1 Marll 11y Dea

Tdig| 148 3.535| Massuehisotta Consol, 3 Jan 11 17 2 Mar

R ] i, BOOIMBYIONEE o~ nmem s 4 Marll 3 3% June

204 4y, 26 10 Miami Copper. 8| 8% Jun 2 m-'{ Do

Ly AN 10/ Mlehigan . - 451 B0OMar 1 3 ATy

i )| L6 Molawk. . 250 401 Jan 16 49 Ape

16 001 Navada Consnlldited &) 11w Fob 24| 17 i Dee

10 1 2,825 Now Areadlun Cappur. dleFeb 24| 181 Ape 281 17 Jan

Sl May'ls| o Niplasing Minea._.... Gy Feti 3 0% Mar2o| 5 Jaiy

323 3 344 220 Jan 25 38 ADr 2400 104 Dea

21y 2 : 01 ) Tl . 1 Jan 2 dly Ape 23 05 Apr
21z : . 130{0fihway Mining. ] 80 Mor 4| AlzApr ""| 2 ADr

5 { ; 0351010 Colony g Jan 4| Tl Apr 22 2% Ny

2511010 Dominton Co.- - - 25| 3813 Mar 8] 4813 Ape ETH Dty
1,060/ 0008 . o - o oeeoeo o 64 Jan 28] 031 Apr2Z| 01 Des
0,350 Poudt Crenk Coal. . 12 Jan 7| 1Tigdune 8l 125 Deo

S0HQuiney 25 B0 Jan 18] 05 Apr a2l 515 Deo

330 Hay Gonsolidated Capper— 160 Jan 7| 20l Apr24i 15 Den
1,32015¢ Mary's Mineral Land.. 25| 25 Jan 4| 05 -Apr 23 Do

150 Santn Fé Golld & Copper 1 Mnarl? 813 May12! Jun
1,345 | SHARNON < ce v e ae 4 Jan 15 114 Apr2of |

S‘iJ['!hAI.{uek ~Arizona . | 184 Jan 5| 33 Aprd 20

"'l uth tah M & S. J0Feb 4 38 Muﬂl' .10 June

e T S 25| 23aJan 0 3 20| 23 Noy

uperlor & TOELON CopDer. 1" Mar 3 20/ 14y Now

TRIMATACK - s cs e camance=a 28] 5 Jan 4 231 241y Do

Prinlty 5 2% Feb 11 30/ 2y Nov

I.Imlulunu Copper 1 .20.3an 2 Nk 23 Dt

'8 Smoelr, Rofin & Min_ - 20 Fab 35) 420zJuns 4] 241 Dee
Da uref 60 38 Jan I.s 4Ty Apr a0 4013 Apr

MORIAL DAY HOLIDAY -ooveeson

e L

Utali-Apex Mining 2 Jun A% June o I Nov
Utah Consolidated. .- .. £ iy Feb ﬂi} 15% Jung 4 i.l: }Lu
Utah Co (o P 48 Jun @) 73 Apr 24i| 4815 Nov
Vietorla. - oo 25 1 F¥ob 28] 4lgApr23i| 1 Mar

. 14 Jan 18 G5 Moy lL 17y Den

(] . 5| 83 Jdan 6] 70 Apr 20/ R0 Dao
155 1% 1200w SO0Mar 3 @ Apr 23¥ 20 June! 1l Jan

@ Assessment pald. b Ex-stock dividend, B Ex-rights. ¢ Ex-dividead and righta. » Unstamped. » 2d pald. o Half pald
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— Phﬂadel hia Stock Exchange.—Record of transac-
OlltSIdG EXGhﬂHgGS Record Tl 'lIlSE!.GbIOHS tions at th Philadelphia Stoek Iixchange from May 29 to

he official sales lists

Boston Bond Record,—Complete record of transaetions | Juna 4, both inclusive, compiled from t l
ixch May 20 to June 4, |is given below. Prices for stocks are all dollars per share,
ige]ll’;:l\?eg REDR R Hxl iSRS YEEY ot per econt. TFor bonds the quotations are per cont of
R - — — | par value.

|
Week's |Salesfor Ranga since Jan. 1. [
Friday fanigd, | Week, TPeek's Solesfor Runge since Jan. 1.
Bonds. Sales, |Low.  MHigh.Shares. Low. | High. Friday Ranpe. Week.

5 | Eales. |FLow,  High.|Shares, High.
Amor Agrie Chom Ga-. 1028) ... .| 10014 NH‘\ £5,000! 0044 Jan| 108 May
Amer Tel & Tl 44 10 BT} 51 70000 867§ J-m] Bl A Stocke— Par,
20-yoar-cofiy 41y 8 y 0,7000 0635 Jaa| 103 Apr | Amerlean Gax of ¥ 2100 ltll 15 Iill 3 63
ALl G & W L85 6% f 1| 76,0000 60 Jan| 73 May | Amierlein M6 |
CR&—8W Divis.d 14 942 L00D| D83 June| OHN Juno | Amerfean. Ballways
Great NorJoint 43, 1 —oa| O0M Bhgl & ah Jan| 0615 Moy | Baldwin Locomotiy
do. [ reglaterod. . { ol 00 Jung| Rfs - Apr Proferred . ~
N Y Conteal deb 5.1 234 b Ny | 1003 May & B ¢ r]”] yio.100
Pond COreek Coal (2.1 i 27 I ] Moy| 08M Apr Preforred v t o
Swirt & Co 64......-1 . -=| QO35 05 ! Febh| 083 May 2
United Frult 4345 2.1 sa=nic] DBV U5 f : el 0 May . " -
Debenture 4465, - 1025 35 1% 30 'JS\' L0 Jan| 934 June Slea Htorage ]lnugry s |nu
Western Tel & ’I "ol 59 lJl’ 0544 06 | 40000 043 Marl 97 Jan | Goenernl Asphall
Preferred
Insuranee Co of N A
Chicago Stock Exchange.—Completo record of fransac- | iegstone Teloph pr
tions at Chicago Stock Bxchange from May 20 to June 4, | lake Superiar Coro.
both inel., com}nlud from the ofticial sales lists, is as follows: Lohigh Val Trans pre
- Minghlil & 8 It .
Narthiern Contrs
Week's Salesfor, Range aince Jan. 1. ;:‘.,,r,, '-:1:;?1 N T
Friday|  Ranpe. Week. Pennsylvanin...
Sales. |Low. High.|Shares.| Low. | High, Phitadetpits Co
— { I[ prc-l':{_-u:ulilntl\.'-t!‘s‘-.
ocks— Philadelphia Klectrie.2
Amerfean Can 0} . 38 34 2034 Jan| AZLE Muy E'I:uu lu%.psil';l 'i‘r{a:uuf_ y
Améeriean adiator |- 354 356 j 384 Junp| 390 Jun Vollng trust rests, -
Amer Shipbuilding. .- 2045|300 3034 26 Aprl 36 May | pppadelphin Uraction. 80|
Chie Pnewmatie Tool. - 100 58 : 60 Al 4514 Feb| BLE May | weading S
Chic Teya part ctl 2" 21 g "'ﬂ. Juno _"‘“ K Jnn | rpona-netmont, Doy
Chilengo Title & [h:u: 100] - o se 23 e % Jan «13 Mar | ponopah Mining. -
Commonwealth Edison Ifit)l 19314 : June l“'-i Aptil | Tnton Traction, ..
Diamond Mateh...... 100} 65 04 ¢ 10, Mar ] Unlted Cias Impt, ... .80] 8 B34 31 :
Goodrich (1B F) cam.- . L0 | \ H panj 3 U 8 Steel Corporation . 100 3% 03 | 40,374
TlartBhlr & MAre pret mn; 110 110 G ATand Proferred 100| 111 10
Tilinols Brick gl 85 : . II-':hl i Warwlek Iron & 8. .___10 : %5 10
Int ITiacvest Co of N J. HH‘ 1t 1L 111 Kb West Jarsoy & Sea Shore 0] - oty 4ok 1
Natlonal Carbon, - . 1001 1 UM Jaoj 14] Westmogeland Coal, .- - 50 100
Peoplo's Gias L & Coko. 100 116~ s it May/| - Win Cranip & Sona.. 100 | A7 M| 64562
Pub Secy of No I, com 1l)ﬂ|. e i Jan| B Scrip—
Rraler e -aan- 1000 0d ] O 04! ‘?‘:;i i Cambirls Stes! sorip..1918] 08 g7 D8Y IAQ)
Quaker Onts npd ‘ 11) a Feb 1017| a75]| ‘ 7
Proforred ~_100 06 107 1 A April :m? May 1 do  May 1917 o7 7.024
Sears Rocbuick com. - 100 AT4 147} ‘ Mar| p“n,.dumh“ Caeerip M6} ... .. { 43
Htu\\fnrl\'-'at Epeod com um 14 : 0834 : 83 Jan ] do do 1018 s (A" 43
Bwlit & G 00 ’ 09 - 110 4 if  Jan T
Union Garbide Go- 61 167 4] 14 Jan| 165 a0 | Amer Gas & Elee i 2007 804 8614 | §5.000
U 8 Steel commun 4 18 07N i Feb| Gt ) : 007! .. 3
Ward, Montgou & Ca, pire! L3 112l a2 Jan Baldwin Tocom 181 52

Bonde— 3
Ghieago Clty Ry 5. 1027 04| 85,000 Jung B
Chieago RyH 54, 27 2 ! Fha | 16,000 g June) 18¢ & refunding 58, . i

chle Tty ndf ine 4s |u s T 47 1,000 .mm-] : Choo Ok & Gulf gon 58 1910
Chleago Talophinng Su. 1023 i 3 Ml L1000 ot Jan Eloed Peoples tretfada 1045
Commonw 1-:lll!y;m -"-H.:'Jl:: - 1 15, LR, \‘;:lrl Small ... 1045/
+  Commopnw. Blee 58 1047 1 1 00 Baks May 5 i T4a 1043
Cudahy Paok 18t M 58 1024} .. Mg LO00] 093 Juno Iﬂﬂ)ﬁ M {:ﬁ: ﬂﬁ:.';,‘n?: :rrJ:, : 1024
DiaMatel con ol 65 10201 . 102 g 1eh] 103 Lah G Navidg&impia. Ia 1
Met W Slde 11 128 48,1038 ; ¥ T ( Wiy Mayy 77 ; Consol di5s 5d
Morrls & Co 41448, FTT) P 5l 4, 14 Jan| B8 .ehlgh’\'-ll cons 4148, 1099
Teop GL&C refg 047 A 4 Jiwni 10144 oI T 20030 .. K¢ 503 1
South Slile Elev 41541024 ! : i, # J:uli 0 Ap \ons 3l 1 §3¢ 0 L Trab
Swift & Co 18t £ G 1044 27,000 tg Janl 98 ¥eb | 105 Val Gonl dnt ba; . 1033) 314 10 \{ﬂu

ValT fetmpBs. 00 5 i ] May

a Ix 60% stock dividend, = Ex dividend. mi'"g 4_15?11?_ _mn_fﬂ 350 . L R14 83§ June

Ponnsy v 1}u oons 13.{!1“ E 735 M 1\‘:::
B Temp otfy dda. . 1900 346 10334 s

Baltimore Stock Exchange.—Complete record of t_h? i LT 10a1a| “2l600] 9034 Jan
transactions at the Baltimore Stock Hxchange from May 29 |  qemp orfi 41ss.- - 1005 ¥ 084 May
to Junae 4, both inclusive, compiled from the official sales | Phil i & Wash Jt 1043 D734, 874 25t
lists, is given below. Prices for stocks are all dollars por S v t] i 01| = % Jan
share, nol per cent. For bonds the quotations are per cent | 8 e LA el i

R * ¢ ! 0 14 { ! [
of par valuo. it " : a 80| ol 707 Jan
Readlng gon 44 = 2 02%y G144 Feb 5
. J collntda.. _]fl-".l sazpal i 0344 1 Jon| Vi
Week's Salesfor|  Range sinee Jun, 1. Trnlted Rys o e otf 4. 1040 v 7404 DX ! Juni 74} Apell
Friday ltitnge. Weeks United 1tvs Invest 5 , 1025 B g4 0l ) Mar| 70 May
Soles, |Loto.  High,| Sharez, Lote. High. Woeat N Y& Pa gon 1043 ... 70561 14,000 Marl 77  Fob

Stocks.
Clgar M“Thi]rrm C:slrln 4 t e 3 ’]’h .{ [l!!“ ; ! A.l n::
Commerglal Crodil. . .. ; B 5 Muw 5 (A5
‘;.[:;ctl::‘rrml. o 20/ 284 May| 10245 Apris | Pittsburgh Stock Exchange.—Tho complate rc\gord 25
Tonsol Gaa E L& Pow. . - i I } o fl 4
ot lo CoAl e 1o0)oemeea] et B : 2 qan YEl g | transactions at the Pittshurgh Stoc k Exchange from May

Coaden & COvenemnmmee . o0 Ju 74 Aay | to June 4, both inelusive, compiled from the oflicial sales

Elkhorn Fiie . . Mox| 204 Aprdl ) Jists is given below. Prices for stocks are all dollars per

Foauston O Lok aaiie g L 4 Adir April ¥ a t
Proforted 1rist | ! 11§ B0 il 54 danl o1 - v | share, not per eent. For bonds the quotations are per cen

Northern Central 4 53ks 84 83 Jan| 85l5 Jan y >

United Ry Glfllﬂlﬂ' 234 i b W June Mar of Pat value

Wayliod Ol & Gas. i i i Moy Jan

7 Ex-dividend.

Week's Saleafor Hange slace Jan, 1,
BMar| 10315 Yeb Priday| Range. Weik.

ANCT, c(.’unn) O Al i 31 #| Tt ‘r Tune ADE Rridanl,  Fovess vl Shaeer: o —
Cortlteates 5-20 & N3 92} i odunel 02N June al o, HiGh.) Sh

Atlan € Li (Bo Car) 4. 1948 9 4,000 Juno| 013§ Fob Stoekr— Par.| [
Halt Bleo xmnun:«l H 3 } A Tan i June | Amerfean Sewor Plpo. 100| 1032] 103 21 240 1734 Jan| 24 Apr
Balt Spar P & C : 4 | L June| b7 Jan | Am Wind Ciless Mach . l!Hll 17} 814 15| { May| 18} May
Balt Trootlon IM. !'r 4 8 i Juni e Fab Proforred - oouene ol 24 205! l_: May| 85 Aay
7 i Dol ! June| 0 Jan | Am Window Gilss, ) ) 834 10814 815 Mar| 128 Jan
Chifeagn Ry 18858, .. . ] § 345 hine Jan' | ¢al e 3 10 £ ]Y # Jon| 124 Yeb
Consal Gaa gen -iba! 4 43 i3 R Jan Iz May | ¢ 3 | 5 3| 261 | 2820 1285 ¥ 3t May
Cons Gal B L 1'4!411'1»!& W ) i Jan| &0 April I A )t', il 0 76 03 May
Ot == HhES 2,0 ¢ Mar M Msy | BRINN al G _ 2 a0} 1024 114 June
Consnl Con : 23 DO 10015 f Jan May = " sl 315 34 0| i Fal n Apr
Hikhorn Fuel fa. ... .- 1018 44 s WS Jan 13 Mar . = Ty [ ; ; | Jun
¥ale & Clarks Trad 55.1038] 903 Mo 00kl 9,000 DR Jan Jan | Yone Stir G 100] =253 3108 # Apr
Floridn South 1ut 45, 1945 B3| 1 Jan| 8 Mok | M anitnoturers T4 & H. 100 5 o May I Jan
G Gar & MNor 18t 59. . 1020| .. % 10113 Jan y April ) Watlonal Fireprooting - . 50 6 1 e Apr
Jumison Cd C—G C 53 2 . J Prefertd ooceeeos—o. 00 CUTE I ‘ 2y Jan
ariall . 1930 1] Bal 80 1,0001 80 Junel 81 Aptll | ohio Fael O1 i, | N ; 4 Muy W Jan
Tnoxville Traction Ga. 1!138 ' 1,060 Jure| 1034 Jan | onfo rusl Supply. . 4 A2l 8034 Apr
Lexington (Ky) 8¢ 58.1940 &6 B 1.000] 80 June| H0ls Mar | pictsburgh Coal - i sigl 924 2344 280 Is Jan
Ml Elsotrio Ry 1at 5d. 1031 2,000 May| 083 Jan vt : 53f4 Jan
Minn 8t & 5t P O Jb 6e 1928] . 1 1,000 Jan| 102 Jan | pijtstareh O & ¢ ,u.__lm 3 13 a0l &6 M=y
MIV-Woad CD'Retfsoldon| . b d] 1.000f 35 Jan| 40 Feb | pyra 0Nl L 4L i § | 1334 May:
No Central Ser B 6. . 1024}, : 3 1,000 445 June| 1048 Jan | Ban Toy MInlng..... | . 5 ADr
PullwWh&Bda ... 1 DTEE Janel 074 June | Uplon Natiral Gas. .. 1000 -] 130 1 0. May
StJos LI &P 5o 1 ] 5 073 Jutel 08 Moy | Union Switoh & Stgnal. 50| - : ; 3as Apr
United Ry & 1 44, 1040f 80 01§ | 3 5 June| 82 Jun: | U 8 8tenl Corporation. 100] £13 5| Yeh
Incomp 44.. 9120y 68 June| 63 Jan | ywestinghotse Alr Droke,50] S i 420] 11614 Maor
4 Vg Muy| BT Jan | wWest'uhowse B& Mg 50| "% il 2i0l s2is Fen| &8 Y% Ape
May| B7Y Jun Proferted oo oeen e G ; (1} dn| 68  Feb| 03N May

08 8. Jan| 1004 Aprit Bondr— |

Va l\ﬁll Ath ferjed B-4-55 PILLs A& Mas Tt G, 1030) ! . 5 Apr| 1000  Feb
ampllso oo ocoeaaax 1021 101 1 101 June| 100 June | pigsh Brewlog G5, .. 1040 B5 55 8,00 { Apr| 85 Jan
1023 1023 | 2,000 May| 10230 Moy | pioshurgh Conl deb Salonli......| ¢ g Jan| 97 Ape
T4 T0E Junol 8134 Feb | Pittaburgh Traotbon Sa1027 ... .| 98 LRCH 04 June! 100 Mar

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




'1‘1 [E CHRONICLD

1904 [Vor. 100.

Tobacco Stoclke—Per .'-'a‘:.r:_rur, | ]| Elec, Gad & Pawer Covy—
Par} Bid. Fa|
Ameriean Clgar common. 100) 107 [112
Froferrod ccoaaena.. 100 DS (100
Amer Maching & Firy_ 2100 70 |80
Britisbh-Amier Tobae ard. £1] *151 Il.l«-.
Orlloncy, bearer_.____ £1] *18 | 17
Conloy Foll-~.........100, 8¢0 325 || P
Johnsan Tia Foll & Mer 100! 130 (160 || Amer Publie Utilites
MacAndrews & Forbes__ 100 6 || Prererrod
Porta ftiean-Amer Toh__100 5 || Cltles Secvice
Reynolda (It J) Tobacoo. 100 | Prefared - iy
Preferredd 117 Columbly Gas
Tobucso Producta com. &3 146 i N"T Eaps
Preferred—8éo Stoclk Fax, | 1st. Consumers Power (MInn)
Unfted Clgar Stores oom. 100, 03 1§t & raf 88 1020 . MEN]|
Preferrod 1000 110 Fleo Bond & Hhsco pred If!m
United Clgne Stores (now) 100 *n% |Great West Paw 5
Young (JH) Con .. ___ [V i || Indlans Lighting
1958 nptianal.
| Murthorn StatesP

Volume of Business at Stock Exchanges

Ak, Huf]. Ask.
:lhl:
320
1001
62
a1
a3
(i

TRANBACTIONE AT THE NEW 'H)ILI\ HTOC I\ F'\(,I! \\t‘l‘
DALLY, WEE KLY X AND YEARLY

u Y g M
Stocks. Ratiroag, Ameér Power & Lt

Wk ending ey
Juns 4 1015, Shares. ] Pirr Vajuas. Bands.

| ——

n“.mr.'

417 57

S.f-’:rr. Mn,
o Farelin
Hanidx

£25.000

7. 8.
Ronds,

0 000 - - . 100
100]
100}

ERATI LD
HOLIIDA
13,506,650

Hatundsy - o ...
Moniday -
Tiesdny,

Wedteaday
TThursday.

Friday

Ja00 (] &6

120

757 I"a7

105

|120
07,

170

|

Total S [ imll' *Tl‘l! :I“I: S1,000

dalex ag
New Yark Stock
Exellange.

Blocks—No.
Par volue_
Banlk ghares, pnr
fonda.
Government bonds. .
Stats, mun,, &o. honds
Itit. and mige, bonds.

Week ending June 4.

WS |

Jan. 1'1a June 4.

Short Term Notes—Fer |Cent, |
114, 10165, |
: 100y mm,
100 TG0,
J'l4-'lUD!~||

Amer Lecomotive 5a, "15.J-J|
o8, July 1016__
59, July 1917~ J-
Am Toh 6% werip, Sep1°15.) 100%! 1007
Am T & T Hub Cox 5o, 1016 1005101
Anbeonds Copper 58 ' 1733 1001, lﬂnl--
Bolt & Ohlo— |
dliw 1017 .. 9-"1 | 2 preferved
S350 1018 § 15| | Utah Seeusitier Corp.
Chea & Ohlo & ) U Lai|
I‘.II i

shires., . outh G
l‘r.sflm‘

Standard Gaa & F1 (i) - .m
Preferred Gl

United Gas & Elea u:ru 100
188 prefeceed

S08,7
110,750
$253 400

417, nl’)t]
)

7
elllll GiH)
ST,
H. LHK)

435,440,200

| Slfi..‘it'u)‘mlli smnxilam. ‘=’|“.113.70n ’i 205 \?7 -;ﬂu

DAILY TRANSACTIONS ATl THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES:

5,340
*i.ﬁfH

31, L'IUH
401,500
1.505, 000

F30,000
778,600
0

A

- 100
A% notes—Sue Short-Term!
Wedtern Power common.10¢
Freferred
Industrial
1005 wrrfsl nod Miscellaneaus
001y PO} | Adhms Exp ool tr kda '470-D
054y Ll"lu Allanto Realty
100 | 1001} [Arer Bank Note e
101 (10141} Preferred - .. ..
008 004} Amerlean Book. -
1008/ Irm“w",\mr.irm: Drass. -
" Li)(i0g! {::lll ‘I ,\m):‘rlrt"m {;‘hiotu oam = H’:gl 'l.!:tli
Inn Gen EI 08, 1017.3&D| 100 | | Preferred
New Eng Nav 84, 1917.M-N naisi WAL ;\m t}mphnnhnno com..}m" *71"
NX C&H RIiv— Praferted o eaen i< 1008 85
—_— B4, Bupt 15 1915 .| LODL100% | :\mcrlmn Irnrflnmnn.__lf)f‘l' 128 {1
sa03.7200 L7500 B4, O0t 1 1915. A-0 100% 1007 |,\uu-r Multing fa 1014
. ik . NYNH&H 54, May 11914 IOI}'NIII{I‘s|
e = F'.';llhﬁar( ugl INin.‘.sa. 16 ! 'i!-ﬂ‘ l;N} flLN‘;II l
: ’ , H Johwars & Sulsh gs, *18.J-D] 91 ]
New York City Banks and Trust Companies. | Sy« suss st rn) 1 | 10
Eonthern Ry 54, 1010._F-A
| : . B, Mar 2 1017. . ... M-82]
Ask Irank Bid Trust Co's Sulz&HonsCo 8, nal "10M-8
Moeoh & Met. | 247 Vour York BhE | A xk UnTypew 549,Jan15 *108 J-J15
570 ||Merch Fxoh.| 175 Astor. ... ..| 3565 Undted Froltds, May '17M-N
205 |{Meorchiants’. .| 18.; Bankers 'I'r..| 415 Gold uotes 50 1918 _M-N| 65 | 084 Prefa v,
135 ||Metropaolis® - Iway Truai.| 143 Utah Co f5, 1017......A-Of 95 [ 001z 'Brntlen f‘unm
R Metropoli'n®. Centra) Trukl 070 UtahBeourCorp 098,'22M-815 | 80 | 52 1 /Burns Brow,
150

0
Totsl bonda. ..
95 | 9074
', 10 1y 1002
471l B0 I|I

naum Pow A5, 10 |
srie RE B8, Oct 1 Iﬂlﬁ.a\ ﬂ
fa Aprl 1 1018, .
5458, Apell 1 1017
CGenersl Rublier 4148, *15.3-)
Tocking Valley i}:l. *16.M-N
Int Hary 58, Fobl5 *18.F-A|
Lake 8 & M Bo,83 Sept 1015|
G Dee 1015

Bostin. Galiimaore,

Priladelphia. |
Week ending 3

Jine 4 1915. Hend Sides.

Shares, lmm .\'m't.\:| Sharer. | Bord th'.t.] Sharis. }

13,700| 120 339,000

59,800
71,003 348 -1 (HH
00,012 534 43,500
110,170 471 71,200

: ol s257,700

812,600/ 433 860,006 |
| HOLIIDAY ! 15

258

Am:-rtrun Burety.
[Amer Pypefonnders 6om . I[ll?
Profereed coo_. .2 1
J\mer Writlog l'nl.r!.'r 4
Bliss (B W) Co com.
Profarre

Banks

New Forg
Amerfea® L ..
Amer Kxoh, .
Battery Park
Bowery®_ ...
Hrunx Boro®,
Bronx Nak -
Bryunt Park®
Buteh & Dr.
century® ..
Chusa -
Chath &Fhen,
Chelses Fx*,
Chemlenl -
Cltizens Cent
{8 1

Bid

&00
200
120
400
225
160
140

04
100131018 Bomlun' sr:und Mk

Mutual -||Columbin - _.| 400 | Proformd
Now Neth® . Comimeiolal | {Casunlty Co
New York Co

Fmplre
New \Urk = |

Equitabla Tr) 4
I-'nrm L& Trl

l(‘cllul;:lll Co.

|Clty Investing Co.

1008, 1007 | Pretorrad ..

1020/ 102t [ Consol Cie Heating.

104 {1044} Davis-Daly Copper Co. . .1

Idu Pont (B 1 de Nemours|
Powdar . —amaae= 100 405

New York Clty Notes— |

Iis, Papt 1 1015
?I. Hoot 1 }g{?
#, Sept Sas
e T g0 5,

125
Law Tit & Tr| 112
Lineoln Trust| 100
Motropolltan | 400
Mut'l (Wost-
eheater) ...

N ¥ Lile

& Trus

NY Trus
Thtle Gu e 17
T’ aastlantic
Unlon Trust.
U8 Mg & T i
United Siates
Westeheater

RR. Equlpmenta— Pt;‘{’.‘l .uam

Coal & Iron.
Calonlal® __.
Columbin® __
Commerce ..
Cory Exeh®
Cmnmpulltu'
Epdt River..
Flfelity®. ..
Flfth Avo*._
Flfth ...
Flest .. i
Garfleld ...
Germ-Amer*
Gorman x%_
Germania ®. .
thiam

Oreenwlo
Hanover
Hurriman .
Imp & Trad.
leving . on..
Tdberty - ..
Lineoln ...

Baltimore & Ohioda. .
Buff Roch & Pittaburgh 4448
Faulpment 48, ...
Caro Clinehf & Ollo 82 =
Contral of Georgls ba. . -] B:000 4.75)
Equipment 4i43.__._....| 500 4.75
Chleago & Alton 4a______.. |
Chieago & Eastern 1iinols 5
Equipment #43.._____..
Chie Ind & Loulsy 4342
Chle Bt L & N O fa....
Chlcago & N W 4L4a__
Chleago | 1 & Pac 454
Colorado & Southern 59
Hrin b3 S,
Equiment 4558
Equipment 458. .
Hocking Valley 49
Equip 69 ... ...
llinols Contral 69
4

.. i
Kanawha & Miohigun 4150
Loulsville & Nashyille 64,
Minn 5t P & B 8 M -Mﬁs.-.
Mlg=onr] Kansas & [‘ems 5a
Misaourl Pacifie 5
MOI!IIL' & Ohlo Ba_

-||Shermun
Btata* .

230 Ward®_ .
Unloo Exoh.
Unit Btatea®,
Wosh H'es*.| 2
Westelh Av
Weat Slde®.
Yorkviila *._

w55 4.A40|
4. 55' 4.40,
5.25 4‘.}0\

10
(lur.ll‘lol(l Connol MInes__ . 10,
Havana Tohaceo Co.___ 100
Proferred o 100y
186 @ 54 Juns 1 1923 _J-1)
Intercontinent’] Bub com 100,
[nternnt Tianking Co. ... 100
Inter Mere Maring .. --mo
.'I

414
International Nluuel..--lﬂu] ll.t} 141
Preferred ... ___ s I(ii]
Internntional Balt_
it g 58 1051, ~A=D)
[nu.rnullunu! Biiver pref. 100
m l!‘!
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Brookiyn.
Coney [50'd*_

i
=8
SOt

Brookiymn

2382

==

Brooklyn Tr.
Eranklin ...
Hamliton o
K\mm(‘uumy
Munufict’ rs-
Cltlzena.. .
People's .. _.
Queens Co..

260
55
035

142
288
B0

Mechanles® _
[Montauk® _.
Nussgiy

Nutlonal Clty
Manhattan®. North Blde®.
Mark & Fult. People's _

* Banks marked with » (*) ars State banks.
Exchange this week,

Sosact

SeS

Korr Lake Mlnlnu._
Lanston Manotypa. .

La Roae Consol Mines
Lawyers Mtgo Co., ... 100
Lehlgh Val Coal Saitos_ ,...'Jl}
Manbattan Transit

Mardon! Wiceless of Am--,ﬁ
Mortgage Bond Co 1
Nﬂl!unnl Burely.-.....
)N ¥ Mtgo & acuurlw-..lm}
N Y Titls Ind Co..

tatotn o

“tHale at nuction or at Stook

Eq EErT)

New York Central
Equipment 4158 _

N Y Ontarlo & West &lgs

Norlolk & Wedtorn 4150.....
Equipment 4a

Pannaylyania R 45¢n
Equlpment 4a.__

Pere Mamuotte 55,
FEauipment 4444

Bt Louls tron Mt & Sou

8t Louls & 8an Franoclseo 0s

Beahoard Alr Line a.__ ..
Edquipment 444a.__._

Bauthern Pacifle Co 414a._.

Houthern Rallway 415a

Toledo & Ohlo Contral 48. .

Rallroade—

CURRENT NOTICE,

Lt il t TR T = == =

—The New York Stock Exchange firm of Ackermann & Coles, 61 Broad-
way, wis dissolved by Limitation on June 1. W. €. Coles a.ml Albort 1.
Rasquin, mombers of the dissolviog eoncern, have formed a co- partnership,
untler the firm name of W. O, Coles & Co., to suceeed to the husiness
of Aclkermunn & Coles, whose offices thoy will oceupy. The new flrm
will nct as dealers (o Standard Ol securities, baulk, trust company, title
and Insurancs company stocks, and as brokers n unlisted secucities, ¥, T,
Ackermann, a member of the firm of Ackermann & Coles, rebires from
business, but will make his headquarters at the office of W. (. Coles &Co.
W. T. Wisnor 2d, a member of the retirlog firm and a member of the
New York Htock Exchange. will have an office at 43 Exchange Place.

Inactive and Unlisted Securities

All bond prices nro ‘and luterest' excopt where marked 1"
Stand Ol Stks wum— |Per ahjare
| Bid, | Ak,

&40 :IZII
4 wi 4.20

4,000 «1.!51‘] =1

4.00) .60

e L]

Common
14t preferred
2d prefecced. ... 100

Riker & Hogo'n (Corp for stk)

Royal Bak Powd com... 1000 150
Proforrt cv e ceees -100] 10174

Safety Car Hent d& m.--lgﬁ 106

0
a0
iy

Singer Mig Co. . 1
3 [ Standard f‘nuulor com. .1
l‘l‘l‘! ferred <.l

Interborn Cona com wl__..
Profercved wl....
West P 15t 58, 1933 M-

Hetandard Ol .‘.itockn-;f’: P.g.’mrr J Street Rallways—
ar

Anglo-Amer Oll now. .
Atlantlo Refinlng. . .
Borne-Serymsaer Co.

Bupkeye Plpe Line Co.__ 50*10]

lat
Gonl'.lnenul On.._.

&
Internat Petroleum. ... £1
Natlonal Tranat Co.._._ 25
Now York Tranalt Co. .. 100
Northern Pipe Line Co._100( 94
Oblo OGN CO.mr oo '-'6"13?
Penn-Mex Fuel Co | 5

|| Plaroe Ol (now) -

Pralrls Oll & Gas
Pralele Plpe Ling ... __
Holar Reflalng. ... _____10|
Sauthern Plpe Line Go_ . 100f 4
Bouth Penn O} {
Zouthweat Pa Plpa Lines_ 100
Standard Ol (Callfornin) 1
Standard O11 (I
Standard Ol (Kinnsas) -

Ol of K

nalanny _lﬂu 4

Htandary
At

Ol of New Y'rk100
Ol of Obto____100

Swan &

Floch 04
Unlon Tank Lloe Co.. .. 100
Vacuum Ol ... ______1

Washlnton Ol .eeaec. o0 1

Bonda.
Plgroe Ol Corp cony 68 1024

|t|zed for FRASER

P
Com'w'lth Pow Ry & L-.lm
‘relarred
Federnl Light & Traction Il'}

Prafe cuuim
Renn?[le Ry & uchr....mal
efar

51
Weat Pm Tr & Wat Pow 10\1;

Praler a0

AT msmma
7] s Casunl ty..-..lff...l

us Envernpe om
FPrifarred o

U 8 Flolbing, -
Preferred

DIl el 100

* Per ahare,

#Bale price, £ Ex-dividend. pEx-righta.

aAnd aocorued dividend.

pany
Yukon Cald.._..
0 Basts,  ‘Flak price. n Nomlnal,
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RAIL.RUAD GP\OSS EAF{NI'\JGS
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
san bo obtained. The lirst two columns of fizures give the gross earnings for the latest weal or month, and the last two
golumns the earnings for the period from July 1 to and ineluding the latest week or mouth. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
period. T'e retums of the electric railways are brought together séparately on a subsequent page,

Lalést Gross Earnings. July 1 o Latest Date, Latest Gross Earnings. July 1 to Latest Date.

ROADS, Week or | Current | Prefous | Current | Previous Week or | Current | Previous | Cwrrent | Prevlous
Month. Year. Yvar, { Month. Year. Year. Year, by

Ala N O & Tox Pac- e ol $ -1 |
N O NorEast.[April -coo2 £ o) y Al] N O Maobils & ChiclApril . ___ ! 1,500, 1468] 1.
Aln & Vieksburg tApril { i Fi ._.' N Y N If & Hartl. Apeil -1 0,02 4 5,073,951153,200, lﬂ\.i:
Vicks Shrev & Po{April ¥ ‘ t N Y Ont & We d...|.\p-il . {1

Ann Arbor. .. .j: wic May 42,¢ 40;672| 2.002,454] 2,0054.5 N Y Busq & West__|April .
Ately I‘u;l& San Fo. il 0.0 010,279, 0} T 02,058, Norfolk Southern_ _|Apell -
Atlants Dirm & Atl Mareli 45,04 4,038 30.920( 2,607,878 || Norfolls & Western_| \rr-l!
Atlanta & West Pb. i1} 3 101 450 (0, HRG 81| Northern Pacific. i
Atlantic Coast l.lm? April .. : 513,267, : 5130.025.044 || Northwestern Pa i 258,405/
Charlest & W Car|April -. 133| 7i8: 510,244 || Paciflc Clonst Co___| .' .;l i.?ﬁi.;' ‘_l
Lon Hend & 86 LiAprll _. 038 By . 4 : sPennsyivanla RR_.| 26 J 11
gBaltimare & Ohlo.| Apri 7430, : 3174 i | Balt Ches & Atl__1A L T 11
B &OCh Ter BRI/ ‘ i 3 I Cnmberland Vall,|/ 1 246 “-} 2420 8401 2,01 ’,L‘f}.«
Bangor & Aroostook 5,801 Long Island____ .|/ 'I.ﬂi".,:!!' i h it !ll'll'f 405,378
Dessomer & 1 Mrele. | April 82 155 - 36| 6,460 Marvl'd Dol & Val/ T 10
Birmlogham Southe. |/ 5 . g ! N Y Phila & Norcfi
Boston & Muloo. . | 3.8 071[3.02: i 13,607 'l Baiv &£ Wash!
Buff Roch & Pittsb. ath whMuy| 25 5.7 i “_l 1,407 IQ... W Jorsey & Seash s
Bl falo & }i'u:;{[ I April 3600 b a } 274 || Pennsylvania Oo__ .1
Canadian Nor Ll:v‘rn'll}mlr‘\rln.y 4702 )01 441,700116 A00,21,04: Cirand Rap & Ind! 424,27 143473 4 ‘j l" e
Canadinn  Pacifle. 130 wk May L ”“"Zf'()l" Pitts C O & 8¢/ L 4,162,308 3,074 191031 '}UT ]°l||'i. 3,745,762
(‘rmlml of Georgla. | April 1 057,57 2 .;.\ 499,635 Vandalla April B4, Illli THL.O81] 9.268413; 0.618.207
Coent of New Jersoy | Aprll < ..o 2,703, -' MG 975 20,393,000 ARE NGO || Total Unes—
Cont Now England. | Apell o] 431,800 365,039] 3,201,565 1 151,492 East Piits & Hrinl 103834 071212008 440
Cantrsl Vormont. - |4 7 d.fhd 916 Wesk Pites & Krie)/ P78 00,473.2041 103045 1
Ches & Ohlo Lines.|: T H.l"l.“llh 4 All Boast & West_|. ! 1448 H350 SOG7T
Chicago & Alvon, . B 12,070,220/ 1 2; sm.weg Pure Marquotte. - 1,,;.,0 5.‘,{] 1,436,006/15,126 &Ul 14 .J4l:.90‘3
Chie Burl & Qulnmr Apr i (!-lH 138170,007,225 9 | Beading Co—
JChicago & Iinst 1. \-Ir:lr{,ll = 1 >15f|.lh$| H ﬂl’i-l.lKJ 12,406,200 Philn & Reading | Aprll 4273, 5!5" -L...|I 267139 '{"‘{ l‘lf.'}'”‘ 2680, RH
P Ohle Great West. [8d wic May 41 288.226)12 A7 12 880 Coal & TronCo-.[Apell ... 13 l_' 1 W ll.T. 126,824 88
(,hlc Ind & Lanisv. |[4th \\k‘\iu:’ s1.013] 150,22 G !l!l l‘f}z o Total hoth cos. - | April 4
Ohie ALllw & 5t P Aprell i 37, JIART 246,500[70,380,300] 78,6 18 || Rich Fred & I'utum..\i]nrll <L ¥ |2
Chie MINE& Pug 3 [ < Rin Grandg June_ - |Alarch ... ! I TO1.R10] it .h—"ll
eOhile & North Wbl Aprll oo o2 {5 0 I"i_l;‘m i, l'?"'-‘.ﬂ}"l h‘.'l,[i;jh.‘-“i.‘i T Rio Grande South--13d wk M:u‘ 482 8511 58
Chie Treorin & BL L. [April - 40 7| 1274 1.871 i} 1,304, || Rovk Island Lines_ i Mareh - /5,600, ‘I.Eﬂ 5,670,217 54 B“?I‘J AT6152,624, Ij
pOhile 86 P M & Om .\pui & 3205 f ," S 1H12 ..i-I:l- 03,71 Rutland __ . JAprit L. {201,281 201,010 2,800,759) .000,50
Ohtls Teree IL& B KAl oo X f i 4,060 1,840, 1< Bt Jos& Grand Ist_[Apeil - _02 Iii,l B0 “.‘.TU.'JZJI 1,263,307
Cin Ham & DaytonApril - 4 Bt 706,175 7,935,853 8:336,722 1| 8¢ L Hrownsy & M._oAprit 3 211,900, 130} a. 250, 50
Colordo. MIQTnnd 2| April o 83,74 V90,062 || 86 L Iron Mt & SoulApril - 12,4 .--}i_- ()2 ,[\3'. iy
b Colorndo & South|4thwikMay 5 : 39,34 T E [ 228 y St L Rocky Mu & PiAg l 14 =0 3.2 '., 14! _‘l)bﬂ {1‘"‘!
Cornwall - April ! 14,384 8 63,4876 || 8t Lonis & San Fran)2 3.8 i 4315
Carnwall & Lobation A;:ril " 5 CI Ar i 260,677 || 8t Loals Southwest.
Guba Ratlroad - - ocfAprll . . T4 (1 3 : B Ped LA &SI -
Dolnwatra & !Iur_ls_{mla\prll = Seaboard Adr L E 40 ] 2}
Del Lack & Western| April 3,707 .28 Sputhorn: Pacirl 10164036
Denv & Rio Grand.f4th wkMay il .m 'mu !-suuth- ro Rallway_..|3d wic Moyi1,000 685
Western Pacifle_ | [March ... S50] 440,934 3d wic May| 227,647
Denver & Salt Lako!2d wic Moy - d7.100 - {dd Wik May
Duotrolt Tol & lmnl Muorch. __. 1761 133,824 06,655 - B i s Moy
l}L,tmit, & h fkinneldd wk May 0,95 ‘_!_’,,i.\? (33,501 T soonzla Sou & Flal3d wik May
L \\|Jl‘|1 b, 05 L 4 Spok Part & BeattlelA n'il
i B ‘ 280,003 enn Ala & Goongla
i Tonnessea Oentral -
Texas & acific_ .
Tidowater & Wi
Toladb Peor & W ad wis May
Toledo 8¢ L & West|3d wk May
|| rinlty & Brazos Ve Mareh - __
27 L Unlon Paciffe Syst_ | Aprell __
,‘;‘:i'i 3,108, Virginia & Sou West/Apell __
026 Sh S17 Virginlan - .. .-..-.|March
31 .lI .}' L | Wabash _ April
36 || Western Maryland_ 4th wkMay
58 || Wheel & Lake Bie. [April ...
4? IH' 7("3 211 || Wrightevilla & Tenn| April ah.14:
[April 222220 051,110 851,123
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I'1Iut'|tln 18t Clonst.
Fonds Johns & Gloy
Goeorgla Rallrord
Grand ‘Trink Pac._|2d wic May
Grand Trunk Syst. |3d wic May
Grand Trunk Ry_ l4th wikMay
Grand Tric West. [4th wkMny
Det Gr 1 & Milw -11.11 wiMny
Great North System April
Gull & Ship Island. h\prli Sy
Hooeking \nllu} weaa |April L
Iiinols Qentenl. .- dADrll .o
ntemat & Grt WorlApril - oo
Cannwhs & Mieh. | Apeil oo .- 3y
Cansas Clby South_|Apeil 3 3.2 -
Adigh & New Iing.! ¥ l'll‘!"ll s 067
Lohigh Valld bid
Loulsiana & A
Louisinnn Ily&:Nn\'Mnrch o 1
sLouisvilly & N:ml|v| Itl wk May 01245
Mpeon & Blem'ham'A i 115,176 135 ?3 Michlgan Oentral....o ..
Malne Central . Lo \ 11 - 5 BG3 0,435 -Wl] : .' Qleve Qine Ohle & Bt Louls_-|
Maryland & I’mmn‘ Mi A G J90,424| 785,8: Cinelnnatl Northern
Midland Valloy__ . _|Apeil - A 1; IRI .51‘1 i}ﬁ Pittsbureh & Lako Krle. ...
Mineral Range. ny vii] 16.143 | 411,080 New Yorl C‘t:icn 0 & St Louls Jnu
Minn & 86 Louls 1th wlc’\lny 33 'l.281 'ilm 8i Fsi.i [l.,»{] Toledo & Ohlo (_.unbml....” Jan
Towa Centeal. ) Y Total oll linis. .- - ocee e AN
Minn 8u P & 8 S0 [4d wi May 8,8 478,350 T0{20, -mi A37 || N- Y Busquebianna & W ml.l*.ru... J'm
Mississippl Central.. .\ okl 6,187 70003 B1| 863,120 || zPenny lvml'l Railroad . . . -
1 Mo Ko & Texis, whk May 430 ' 1 57|28.571,201 altfmore Chesap & Allantie. [l-m
& Missour! Pacitic. . iﬂl wik \1.:3’ Il 80,281,000 Cumberland Valloy-.c-oa--- Jan
Nashv. Clatt & 8t L Aprit - il JM2.571 10,701,491 Long Isiand. ... .- < {dan
Novadne- t‘al-um};{m” 7173 St ’idﬁ.ﬁs’l Marylanid Delaw & V irginis .. | Jan
Now Orl Gievait N e | 1347+ E af 1. 3| L.6ThH.8 N Y Philadelphin & Norfolk_|Jan
r New York Centeal| 1 1 T4A0( 1204 178 A Phila Daltlmore & Washing'n Jan
Hoston & Albany -|1:423.020 ErRaL a9, 565 I-I " 2 Wost Jorsey & Heashore I.m
n Lako Erio & W L mm& ‘o0l a40.0 4 a 60 || Poonsylvanis Company.. - Jan
\th.hl&nu (‘Lutml 5 2 804,400 : 4 E‘J du.ﬁ.}l seand Raplds & Tnidians
Clev (0% 56 1) Pltts Cine Ohle & St Lol
Peorin & } Aprell 2.988,677 40,4701 30,008,841 WREIANRY: ¢ i oah si sy e
Clneinnati "H’(srlh April - 5 i L0 11 4.8 4] 1,240,800 Total lines—Iast Pitts & Frlo|Jan
itts & Linlos BrlelApril - 1,100,008/1,415,5- - 14,954,665 —WestPltts & LrInIJull
N ¥ Ohlo & 8o L_|April - 050, 804! 8OG, 10,023,407 3 —All Lings B & W_|Jan
Tol & Ohio Cent.|Apell 000! 825,601] 4 Al 4,856 807 | Rio Grando Junction. -=iDpe 1 3
Tot all linesabove'April . . 99260 X2 22046 244330578 "' Rutland dan 1 30

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Increase or Current Previous | Imcrease or
*IWiikly Summaries, Y ¥ Decrease. ‘ *Aonthly Summaries. Year, Year. Decrease,

Mflma.ce. Cur Yr. Prev.¥r. H
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6,051 1,702,710 || Yazoo & Misa Vall.
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ﬂ. ugast .. . 1
Heplember_ 24
241,04

2
2428 B41127

D ocamber < 210,807 B43,3422%2.8 Spaz
January 2224005 243‘5. 355

s
weak Mar (35 roads). ... —1, 575 780
week Mar (36 roads) - —1 ,ilpauil'r
th week Mar (30 roads). K —820 A45
weel Aprll (35 roads) ; mu 0% —059,580
weck Apeil (38 ronds T —l 100431
woeok Aprll (35 road 014 !IQS
wiolk frrl(i? FORIN) WYE : e tin -—-1 I? n
weels May (30 rods ? 'I —1)93. s
weole J\Iu) (30 roads —079. -118 ! 2 : 881|254
wonk May (36 roads)___. —001,631" 846 || Apsilo__ ... 80,28 6045211031 65.741,987] —5302

b Dues not bicluds earnings ur Ul.!lurmlo Hpru‘}; .\n Grlpmu Urenle Disreiet Ry,  » locludes the Lake S8hors & Mlch. So., the Chicsgo lnu & 8o.,
the Dunkick Alegheny Vallay & Plits,, tho Now York & Ottawa, the St Lawrence & Adirondacic and the Ottawa & Now York Ry, ths latter of
which, bolag o Onnadian road, doos 1ok mke returna tn the Inter-Stute Comamerco OQommission. [ ncludes & mnnvilm & Terre Hauve and Svans-
ville & Indlapa RR. Includes Cloveland Loraln & Wheallng Ry. In both vesrs, n [neludes the Northern Ohln RR. plocludes eacnings of Mason
Olty & Fort nwl%\( 0 A Wt-wou,ulu Minmesoba & Pacifie, s Inoludes Loulsvilla & Ath mllc and the Frapkfors & Oloelnnntl,  u Includes the Toexs
Contral and the Wichita Fally Lines. ¢ Includes not oaly opeeating covenues, Inr, also all other peosipts. = Includes 8¢, Lounls Irao Mauntaly &
Bounthern. 2 Includes the Northorn Ountesl beginulng July 1 1014, * We no Tonger include the Maglean roadd In any of our totals,
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r ———Gross Earnings—— Net Earnings——
Latest Gross Earnings by Weeks.—For the third week Current Previous Current  Previous

of May our final statement covers 36 roads and shows 8.46 % Roads. stt"‘- Y & Us*"“ Year.

decrense in the agerogate umlur the same weok last year. A munpL Al I (G
EETOE B 0 BR0Y N Y Philis & Norf.a. . Apr . 200,684 1 23,868
Jan 1 to Apr30 1.092/657 1,003,301 101,038

Third week of Alay. 1015. E 1014, Increasa,) Decrease. Phila Balt & Wash.a Apr 1,743,884 1,605,101 3;;5_073

= w

T
£ St
(=R =1

= = | Jan L to Ape 30 6,151,071 6,235,812 u ‘,u;
Previously reported (20 eoads) | 10, ”m‘ o611, l"l 818 @ qaplt & West Jorsoy & Senshoa.Apr 487,300 502,812
(\;m Arhor ' . 1';, 40,572 iy Jan 1 to Apr30--_-_. 1,650,629 1,563,012 |t\~r1',:3 ?H (zm

ag0 & Alton____ i ‘ Af § 40,363 - Pennsylvania Co-o. 4,226,248 4,253,017 790 413
fiyr‘nzo‘_nru-ﬂr Wostern. S67,324) | 0,008 Jnu}l to Apr 30 = 16,175,716 81 § '.‘ 1,751 rf»',l l..:}i.‘
D'I}:l\’f::!i;-( :lt:;itp_!.’,tr'lm 5] E 5 | ; e i Grand Rap & Ind.a_ Apr 424,370 13.; 3 70,526 EO.BI
RIo Geandi SONEh e, 10 =30l "'l__l_):‘.-i' 5N Jan 1 to Apr 30 1,630,370 1,670,220 151,451 Il)rl‘?i}l
Tennessoo Aln & Geo 57| 13| 266 | Plets Cin Oh & St L. Apr 4, l_(L.fil’l‘- 3074040 571,108 348308
TOtr (AT eadey 1 ety i Jan 1 to Ape 30 11928707 12/662,407 1,816,050 1,705.744
Otal (3D FOAAR) . - < o mmmmmm | 10,7370 728,64 011,218, Vondalin o -cae--c-ADr - 864,110 51,08 91 .t Af1 .53
Not decroase (8.4655) a01 I‘BI Jan 1 to ;\pr .II'J SR U H‘,,o'.m 3 j,{;l 2 l Ilﬂ.] ﬁn.lj ‘I:;rg':'::‘i 8
= Total Enst P ll\t* -&-;!]‘:-:h \pl'l;} 463,013 10,0 12.?4 4,148,806

Jan 1 to Apre ¥ 7 .Jill 0p2 15.323..'52 252,015 i
Neot Earnings Monthly to Latest Dates.—The table [  popwest Pittex e, 0,83: 8,(;;;[,-,-’;;3 ? ,fn 5;:.;' 042 AAG
following shows the pross and net earnings of STIAM Jan L to Apr 30 4,610 314,861,852 4,273,026 3, -.;q'ml
railroads and industrial compauies roported this week: Tosal l‘i&:hk\‘-‘\;‘?}{]-ﬂ 273,745 i!ﬁ}llal_ll‘?j G.661.214 5,181,681
Gross Earnings -Nat Barnings- nn y Apry L 85435 1i..)_ﬂ.hll 13, ’lLJ
Curront Previous Qurrent Pryvious | Reading Company—
Roads. Year, Year. Yiar. Year. Ph;::}}‘& I R{';“’{T_‘.‘E _iti‘f -4 p’,_}'i‘ el ‘:E%m)'?ﬂi
$ 5 5 $ . O ADE | ol 4d, WAl
Atlantle Coast Line_a. . _Apr 2,977.165 F 613 055,002 810,204 Conl & Iron <?n_l3_ 4,311,737

Jaly 1 to Apr B0- o« 226612205 0 T.964.701 July 1 to Apri 1,883 27,786,612
Baogor & Aroostook... . A 325,56 407.1 , 3 - Taotel both cos. b, f _", H,603, 004

':ny 1 ‘L;,“,-\p‘.-'::. ‘nr qile \:si ., I‘\" 378 5 1 July 1 to Apr 30065, 42 70,147,928
Gaumdi:m Pacifle. Apr T.A55,850 720,461 B Reading Company_h.Apr _BAG 4\(1 "5a0, m;\t

July 1 to Apr 3( 84,001,650 ll}') Y4473 28 lai..;‘ll 36 July 1 to Apr 3 & ’Jhd 110 5,506,020
Central of Georgin. h_‘_‘\pr 1,012,361 1livd 406,036 176,080 Total all companis ; ;ﬂ NL777 2,010,002

July 1 to Apr 80_. 10,425,225 12,300,635 2.823.080 3,332,100 July L to Apr @i 18,150, If)"i 19,304,023
Cr.ntnl of Now Jersoy-b.Ape 2,705,185 & 12126875 09496,234 | Bichm Fredsh & Pot_br. _Ape 71134 2 100,507 LOD ATS

TUly 110 Apt 9000 204051664 27,553,801 31900 11,351 014 I ot p--Ae 375000 23011600  Tons08 AR
Chicago & Alton-m. . pr 1,063,634 ," . i1 s41,902 | Rutland.ib - __ pe: 201,281 201,010 95,634 71127

July L to Ape 30 11,804,768 121111 $2,044.308 51,280,092 Jan | to AprdD...... 1,023,714 1,041, 661 246477 1511780
Chde Burl & Quincy b, _Ape @, 1,-.:; il i 6,608, 10 bl St Louis Tran Mo & Soca. Ap, {246 2348 2 { 761 717,680

lu{\.- 1 to Apr 30 3 7L 146 I 27 036,208 Jaly 1 to Aprin.c. .. i 2 H } AL 0,085,526
Chie Tnd & Loulsvillo b Ape n" J]m!l 355 189,663 102,180 | St Louls Sout Inm‘m_ﬂ_..\pr 902,562 172,040 43815

July I to Apr30___-__ 5.434,023 8 1;534.745 1,456, |-iu July 1 to Ape30-_._.. 11,054,277 1,354,380 2,215,043
Chle Milw & 8t Paul.b.-Apr 8.577.038 7 0 L04L475. 2,138, Southern Rollwiy—

July 1 to Apr 30 76,980,300 78,647,398 24,158,807 28,044, n,? Georgin 80 & Fla. !1---'\|:-r 173.2 105,484 2
Chile St P M & O.n_ Ape 1,302,875 1,300,75 G 310,126 July 1 to Ape 30 A8 294,570 '

Jaly 1 to Apr 0. ... 15,420,664 15,703,7 4. ,r;‘;., } Tidewnter & Westarn. b Apr 7340 del' 13/
Gln Ham & Dayton.b. Ape . 730.77: ; a4 July 1t Aneid0 4 71,667 20

July 1 to Apr 30 7,835.6 3 d46, 72 Tol E:-f. L& Westn.a.----Ap S350 21,484 e59,G16
Delaware & nud-‘ou b._Apr2,050.5 July 110 Aprid0 it i c"{"’ 22 ¢1.008,340

Jan 1 to Apr 30 B.O87 ,"u‘d
D:.ln\f\-nrullr.lf‘lr.tl"rum; & Westorn --h INDUSTRIAL COMPANIRES.

Jan to Mar 31 9.4 465, 2T 2,344,555 o, :

July 1 to Mar 31 581040 101014076 10,830,379 ¢ rﬁ';:::} e L AT
m"‘ﬁﬁﬁ‘ }:l;{}‘l?‘rﬁp ']t'fl 84 i45 1,073 LY ?ift',{l’;’ Campanies. ‘;,!“- 4 s I Year. Year,
Bt 3 APE 30 e 9,950, 622 5.131,1067 s § $
Dinfuth So Sh & Atl.b._ A 210,085 4 i 50,048 31 P e y 04,853

July 1t Ape B . 2.593/248 2,0: | ST 635946 "‘”’5’1!,5 !1i ta .l\;f?.n".‘_“_p_"f 4ur§ : }

El'Paso & Sonthiwest'n.b.Apr lilil.-it}.‘-} 260,086 860,681 orfcan Pow & Tib.a-A G025 970

July 1 tol Apr 30, 0,303,206 ¢ 2 .,.Ii;tl In;li 2.?;‘.1.1,‘.}1 ,\n\\;li;\tl‘ [f‘l)l“ Apr a0 o L] IT‘; IE; H: 6,14 t?'IIEI 3,__‘1::.:{]3 2842073
Erio.a- - ApE. [ nu "“H 4,802,381 951,055 1,330,600 fo Gull & Wost Indios 88 Line

Jan 1 to Apr 40: 15,001,005 B0 3,680,500 3:000.480 | Aantte CulCE W e e 11078 172077 BT, 161077
Great Northarn b __._,Apr A.4410,056 0,73¢ g+ ATT Jan 1 to Mar3l l.a..ﬁ.'.llH 4.000,600° 1,850,750 500,145

July 1 to Ape 30 .1- t <1124 33 264650004 | Auntington Dav & Gosan Apr 21,042 8,203 12,574 5,136
Ilut'ljinl:-c ‘;]‘Lﬂf.'_\r(h...;, / 404,904 150,901 110,580 Jan L to Ape il #0038 32476 50,581 17,020

uly to Apr 30 k J 6,102,192 LGIB.'.H.J 1,916,224 .. O . stir
Internat & Great Nor.b_Apr rln 757 701,558 . 8,808 3006 | @ Nebeamnings hore glven aes after doduating taxes.
July 1o Apr 36 71 0o17e tﬂ"‘ b 2 b Net eamings hese glyen afe bofore deducting taxes.
uly 0 Apr 80 ...~ T.718,676 8619472 72,204 1,793,110 & After nllowlng for misesllaneons chartes and ceedits to Income for the
Louisville & Nashy.b. .. Apr 4, !'%I:HN 4,670,107 936,660 1,007,202 ".,,nm of Apr 1015, total not earnings wera dor.815,262, ngalash 517,038
Jily 110 Apr 30 43,267,084 50,009,738 10,146,070 13,058,002 | tast years and for the peclod feom July 1 to Ape 30 were $505.715 this

Maine Oentralob. .. ... Apr 58,7 021 85 251,425 ear, O 21,019,890,

July 1 to Apr 30 i ﬁ,s.-;u.?itl; 245::%‘.135 zéf%::t{ll T Atter allawing ,f'"' ogher fneoms r“.‘{,'.‘,"} month of Aptil 1015, fotal net
Miroral Rangs b A ) Syt 3 e | CArnings wore 152,040, sgalust 9 last yoar, aml for B rlod from
R S b B (s R ATT03 | uly L to April 40 wers £1915,006 Wl year, -u;l;imb 81,706,070,

s g J65,037 1 S 106 £ After allowing for miscollangous charess Lo fugome Tos f'Im month of
Minneap & St Lowls.a_Apr 750006 723,770 A180.340 106495 April 1915, total net earnings weree def,.S2.312, ngalnst dof.8374 Inst yoar

July 1 1o Apedd._._._ 8,576:7 ,.i 8,132,300 h2,273,012 12,006,063 | and for |1ulrnxl from July 1 to April 30 were $1,440,008 this yenr, against
Miuneap 8t P & §8 M_a. Apr s 1,344,647 294914 322008 | $930.500 last year, ) -

; 015 & R0 R e * Tnel, Kansas (ias & Blee. Co,, Partland Gas & Coko Clo., Pacltle Pawor

July 1 to Ape 30 15 16,015,400, 5,080,185 4,795,216 & L. Co. and Southwestern Power & L. Co.’s subsidlaries.

n

)
1o &ds

h.
"-hvmahl
2.

sy = in

(=t
;‘. Ll

t

a

Ay e S s%u 006 B.5T1950 aito0ts a303.08
y Ay - ¥ il wild 2,604,036
Mi:ﬁl[wtmpli Funt\r.d I'Ipf...tpr s 37 70,005 G5 31,110 Interest Charges and Surplus.
July 1 to Ape 30 .. 1 ) Bl i ] 7 343,60 —Int., Renlaly, &6.— — 1 '
Missourl I<ans & Tex_b.Apr 2. 001, ;'"i ! 25 28,583 Cuirronit Provious [#) :r.l”,:‘,rt y: “:ﬁ:ﬂfﬁg
July | to Aped0... .. 28,282 058 27.402,204 B 7 J:!Lh.;‘ Roads: Year. Year. Yeur. Yoar,
Missour! Pacitlc.a. ... Ape 4A07,223 4468324 896,714 0,052 5 5 s
July 1 to Apr d!l‘.._---l‘,.llfl‘\-i B0.640,544 11,183,897 l'.!.ﬂ?lli‘?:!H Bangos & \run»mﬂk....t\llf 16667 LILTRG 3. 184,855
Numnnmmnu&ar L.U.Apr 02 1,002,670 138,090 226,008 July 1 ko Apr 30 L4006 1,127,005 173,360 2166114
July 1 to Apr 30 0,218,683 10:791.401 1.493451 2,214,065 (J-.!ntmlner\-.lm'm ro.aApr 70077471 o 20200 283,758
Nevadn-Cal-Orcgon.b . Apr 97,612 80246 def7.672 7,008 July 1 to Ape H0 6,783,050 7.4 HAT0,H2E 4131814
July 1 to Apr 80...... 311,567 306,303 16.012 59,804 | Chic St P Minn & O..._.Apr 233,142 235471 149,341 74,055
New York Centeal_b.__Aprld, 002,429 12,264,178 4,427,023 44,018 July L ta Apr30.-...- 2.410,783 2,304,006 1,066,452 2,003,606
Jan 1 to Apr 30 45,312,161 47,530,004 12,761,872 831577 | Delaware Lack & Western—
Hostan & Albany.b._.Apr 1,42 1,382,880 441,056 Jan 110 Mar 31 23sd 21l 22080 £1.025.075 004,532
Jan 1 to Apr 30 5,12 5,121,702 L.rz,n?.s i July 1 to Mar3l-_.... 7,128,168

7,840,041 25,116,622 16 524,326
R YOOI e O e | P rntoel o I BB Ll iy
Migiew Sl R AT monp o Tl | et el A R 2080 S o
O nh SR TR A L0 et | Mook Yoo IBEEL (IS RN il
O T o Apr SUo P N8t O e | o s (132535 12008 o000 case os
PR & il oA LS | \:a..d,.g R (AR g e B WL 00
NYMeSUL A G0 e aa s Newmouengnoor 8 iabmim
Tu.}n“liqm?u(‘xﬁ-ﬂl ‘b._‘}I.,E 13“1) 333 lgéﬁ,ﬂgi l:;:.‘gé ll]j‘.ri"ilfl‘q:l Itm.?;:;ﬁ'(?“t:nuj\lfvf:’iﬁ.-Al rt‘l’%ﬂﬁ ﬂﬁr lé.l!;?l.?’i.; 5.?-:],.,4[ ﬁ;";?,-llr?,‘&g
Tan"L ta Aps s g AT E?:ﬁﬁﬂ:ﬂ?: anBidiaes (4,088,100 | BELoub Squtmstenn AP 068,678 2,650.7LDatern iy oL38 401

Mg b A e e INDUSTIAL COMPANTES

O b A A T 11*2'5; i .!;J}s"r}:%rt (018 11048 752 TCurrent " Provious T Gneny N e

Pennsylvania Ra:!rmrfaApr]-‘i 267,940 15,733,023 8,353,528 3,310,798 Companes. A LA Year. Year,

an 1 to r 30 5,108,368 60474,165 7,605,178 7,957,461 3 o $ 8
Ball; Ches & A!-l a_.._Apr . 85240 31 8.0 Adirondack El Pow Corp.Apr g},ggq 21.33% 10,735 11,979

88,7
Jan 1to Aprd0il aGiSer  adbsh AT deraing Jan 1 to Aprd0..lo-- 800 84, 98,576 75600

Cumberland Valloy_a.Ape 240,374 04,938 74.66 123 Atiantic (el ot Indles 85 L0 g
Jan 1 to Apra0- ot B304 100907 2van0r  MSELY | Subsldiary companies. Mar Borsia  Adoses  amdst  dpde
‘{ 25

)
¥
5

Jan 1 to Mar gl
Long Island.n_ .. -Apr 1,013,241 008,378 193,761 183,070 % "
Jan 1 to ApFd0..o. - 3,540,208 3, sza.u'm 200:655  330:061 oy R A S LT R 1 Y 1))
\Iﬂl‘yllmd Dol & Va.a. Apre !)?.039 ( 70,297 3.7 T e e v Bk
Jan 1 to Apr 30 - 231,500  233.199 280 defg, 481 % After allowing for other incomma recelyed,

WL
2
|
bl
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£,
013-14.
Southern Erxpress Co.— £
Total from transportation-. 1,112,263 1,137,707 0,131,245 10,605,215
Express privileges—Dr HBL.578 698,672 4.691,953 5384, Il':u

—NMonth of Febrary— —Jhuly 1 (o ¥
1 1

]
015. 1014, 1914-15 1
g

Revenue from transport’'n 530,084 5 rl'}'i.j 4,430,201 5,120,523
Operations otlier than trans. 21,252 23,607 200,873 222,190

dy m 1 4mye
My susll X NP H
TN Aly ol Limp
vV T Lmp
My PITHBTHNAN

.

_ Total operating revenues.  5651,097 602,702 ‘!ﬂinl..’:i 5.342,714
Operating expenscs hi3.302 5475200 00 4,041,768

==ggdy m 1 imp
ady I03TA 3 dIsos
TT0gadv M T Amr
2dy “oy Mod Bsnof]
=-0g 21y 01 1 £Mg
Wy SH TP MAN
“=0gady o T Lme
TOIN K3 WUIS R AN
“~pgady 011 4mpe
Jdy Lygapnenog
“Tppady mpsng
40y T oD plel apouy
“Tpeady ;1T Lnr
ALY ODINI[IIITA0TY
““pgadyv v Lme
Y HS N3 AN UN
dy 0D 88 fug may
TTogady o Lnp
Y TTMRISOAN
“Tpe Iy AT Amp
Jdy TPng Man IusD)

AAY THU IS gasam
L

5

Net operating revennas, ___ .';.*i.t‘-fil 15,602 25 700,945
Uncollectiblo rov, from tran. 104 8 aht F
EXprosa’ thxes. o oo L. 14,627 16,362 117,550 120,211

T
oy

:
‘2161

Operating income. .- ... _ 23,002 130 300,005 550,641

ELECTRIC RAILWAY AND TRACTION COMPANIES.
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d0— ——InuMay 0uo d O——

£'L66
]
*gTal

3 | |
Amerlean fys Co. 414 818 11'}.1"3| 1, Blﬂ Dﬂi .5?3 BT
Atlantic Shore Ry April 23 25 01,49 80,182
cAur Elgin & Chic RytAprilt - ____| 142 i 566,444 500,87
or Ry & !i’(‘“’it‘ tApel - _oc i) 3,604 249,560 240,128
Baton Rouge Elec ColApel a] a4, 45101 68,011
neltL Ry Corp (INY S| I - 5\ 0 152.25!}
Herleshire Strect By. 64,961 71.130]
Rrazilian Trac, L & P Mare 1 £ r-‘ji.;.ms: .flﬁn% ron r181: ll 238
Hronle & Plym 8y Ry_lAprll ... 5 | a7l i S34
BElyn Rop Tran b\-‘x. March.___.|217! ,Hiﬁ{“mﬁ‘:.’_{!iﬂ L ﬂil? OJ?
Capa Breton Elec ¢ o.tApril - ..| | 26,505 ]
Chattanooga RV & !.l 1\ yell :
Qlave Palnesy & Eas
Cleve Southw & Col. | \[ml vy L
Columbus (Ga) El CoApell __ - .| !'#l.-li
Colum (O) Ry, P& LiApell .. 3 "‘1?
gComwihiPaw, 'H)'&l LApril - 110937
Connecticat Co. |-.
Constim Pow (M1
Cumb Co (Mo P &
Dallas Blectric C
Detrolt United Lines Aprl
DD E B & Bat (Rec)| Mare
Duluth-Sunerior Trac/ April
Enst St Louls & Sub-|April
o] twn iumﬁ ,ti‘l‘.. April
i Electric Co._[April
42d ‘-H \[ & f'}T. N A\‘E|\ arch_
Galy-Hous Elee Co__|Aprl]
Grand Raplds Ry Co| | April
Huorrishurg Rallways. Ieril
Havana Bl Ry, L& P|
(Rallway ll(‘p”...l'«'\ leMay30] 49818
Honolulu 171 & Land|Maroh -] 40,314
Houghton Co Tr Coc|Aprll coo—=| 21 b-|I| "'i.IH |
bHudsom & Muanhat. r\|1r|!. ol 465, 4‘1\' AR 770
Illinols Traotion 1pril c-we-| B50.811] DOS5,7HE|
Interhoro Ran Tr :m.'\ arch - (3055 5, 700|3120,706|
Javksonvilla Treac Ca.| .\u:ll = -IE.‘JHH 02,846/
Koolouk Electrie .- 183431 10420
1Koy West Eloctrie. . |4 8 mt! ifl..)iu
Lake Shore Elee ILy.|Mare = 2l 105406 l'
Laehigh Valley Transit
Liowist Aug & Waterv| )
Long Island Rl._nl:l'.rl(._
Loulaville Raflway |\I ;rr‘h i
Milw El Ry & Lt | April -
Milw Ly, Ht & ‘l‘r( (1' Jm il -
Nashvllle Ry & Light
N Y Qity Intorboro. o i Nrf =
N Y & Long Island. . |Mareh ...
N Y & Narth Shore_ _(March ____
N Y & Queens Co._ . [Afarch....
Now York Ballways. (March. -
N Y & Stamford KysiApreil 5,608|
N Y Westchest & Bos|April - ... | 31.3 0
Northampton Trac..[Marcho._.| 13.172] l'l,u'.?f
Nor Ohto Trac & L. April 27 2
North Toxas ElectriciApell - ...
Northw Pennsyly Ry March____
Ocean Blectric (LI} March ...
Padueah Tr & Lt Co.
Pensacala EleoteigCo
Phila Rapid Transit.
Part(Ore} Ry L& PCo
e Portland (Me) RR_. |2
=4 Puget Sound T'r, L &P
Rhoda Iulinlué (&HI"" 3 &
EXPRESS COMPANIES. Richmond 1s archo ...}
5 BuJosepli(Mo) Ry, Lt,
I_Frbnmru .mn 1 lo Fely. 98— Heat & Power Co.j P’“
. 015, 014, 5. “ 4. Santiago Bl Lt & Tr_ i} arch. ...
Adams Espress Co.— $ ) Savannah Eleotric. CoiApeil!
Total for transportation...- 2.805.20 2,032,310 22,440,661 22.66!’!.678 Second Ave (Rec). . |March. ..
Express privieges—Dr_____ 1,110, 1,000,045 11437126 11,986,946 | Southern Houlevaed . (March - .
= — U0 | Staten Tsl Midland_ - March_ - .
Revimio from transporta’n 1,255.024 1,023,268 11,000,635 10,729,641 | Tampa Electrle Co_ . |Apr]
Operations other than s . 3 22,603 3 ;!3.10 244,274 | Third Avenune ______|N Si%
Toronto Strect Ry .. [Mareh_ .-
Taotal operating revenues. 1,200,975 1,.045.872 1 .ﬁ" 037 73.015 | Twin City Rap Tran_|3d wic May
Operating exponses 1.388.u62 i.'.!hb 449 lJ 196,510 200,018 | Unlon Ry Coof N ¥ O|March__
- Virginia Ry & Power[Apell ..
Net oporating roventio. —07 986 —240.57 -—-hﬁl '.h.i 317,002 | Wash Balt & Anpap. |[March____
neoll, rov. feom transport . a1 ek 049 em e | Westehoster Rlecteie. \imll.. 4 !
Expross toxes. . tie 16,5638 1 13-:: 003 1 4 | Westchestear St RR T1,2¢
- Yonkers Itallroad 166,215
Operpting INCoOmMO. e v o oo, —115,207 —258,208—1,001,916 51,4 York Rallways. ... (il i!lt il
Youngstown & ( io 2 600 “‘I 1 l"\J] 2,055
American Erxpress Co.— , h J 12.??0 13,846 36787
Total feom tratsportation 3,076,204  2,538.005
Express privilogos—Dp 1,600, 7.: 1,402,954

Raovenue from transport'n. 1,485,607 1,236,058
Oper, other than transport’n. 202,842 165,106

Total operating revenies._ 1 I}SS ,319 1,291,233
Operating expenses- .. -..._ 1,571.1 1,708,064

Net operating rovenug —182,797 —407 431
Uncolleetiblo rov. from trans, 3
Express taxes 20458 32,736

Oporating Income. ... ..._ —B212 565 —440,167
Globe Express Oo— e y r : .
gl o e a7 gy | REPERSONGY-A B AR BN W00

lxpross privileges—Dr 22,734 1,251 284,803 Baugor Ry & Flee a.. Apr 60,818 58494 20,517 30,663
Revenue from transporn. 24408 10,407 41,417 942,006 to Apr d0-——._.. 249,550 240,126 12315 122,830

Opemtions other than trans. 043 {ih i £, 431 0,036 7 B7,745 00,240 29,212 32,820
i
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15,375‘534 Electric Railway Net Earnings.—The following table
16,610,025 | gives the returns of BLECTRIC railway gross and net
—233,340 earnings reported this weok:
15658 -
——{Gross Earnings- Net Earnings:
246 '”2 Current Previous Current Previous
—A479,570 Roauds. ¥ ;lr }'csﬂr. Yoar. Year.

=
Saon
=i

-
S
=R

L
-
S
S=c

.!-l.:u
—_ =)
Lol B phaessd
=

TR e - — T 340,362 305,876 97,964 138770
¥ " Y e £ | ! 23t e Clava Som.hw & r :i b ~Apr 06217 049,627 22,941 39y
Opernting expenses 28,029 ! 4.0 243,502 Jan 1 to Anr' 'm_-*_?, 369,082 3?3.1!23 130,160 134 .g.gg
Not t eeniie 103,077  del?,76 ] Colomb (0) Ry I’ & Lt a Apr 247,363 248,748 095,623 04,663
B ran e RN AfGgRL- Bt fhas 000 Srdar. I Jan 1 10 Apr 30.--—.. 1,045.367 1,017,490 410,008 377148

— (o] .,Pmr (Michia Apr 200,556 270,080 170,144 !7ﬂ g
Operating income. ... Lossd, 777 Loss8, 765 4,700 Loss18,371 Jan 1 to Apr 30 1,232,505 1,164,705 766,286 03

b://fraser.stlouisfed.org/
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Net Earnings——
Current Previous
Year. ear.

35 3
74,065 71,026
302,01 252,284
74,280 70,671
Jan 1 to Apr 308,000 304,244
Grand Raplds Ry a..-.Apr B3 353 b 16,328 344
Jan 'l to Apr-30 % 8 104,415 142,970
Hudson & Manhattan a
(all sonrees) Apr 465,488
Jan 1 to Apr 30.--.-. 1,801,908
Illinols TPractlon a.....Apr 850,611
Jan 1 to Apr 3 3,654,543
Lewlst Aug & Wvillo a Apr 53,817
Jan 1 to Apr 30...... 202,436
Nashv Ry & Light a..._Apr "176.040
Jan 1 to Apr 30
Port {Ore) Ry [. & P a._Apr
Jan | to Apr 80— ----
Portland (Me) RIR a._.Apre
Jan 1 to Apr 30
Republic 11y & Light.o.Feb
Jan 1 to Feb 28._____

——(iross Earnings
Current Previous
‘ear. {

180,780
752,027

Roads.

Cumb Co (Ma) P & L a.Apr
Jan | te Apr 30
East 86 L & Suba

287,834
1,123,620
210,730
1,382,934
12,025
20,031
60,750
270,120
246,084
1,087,685
27,150
51,570
80,113
180,922

484,776 274,560
1,011,408 1,084,607
005,786 . #1750
3,676,763 1,404,350
49,773 18,062
1831346 67,365
186,150 72,001
730,762 293,587
533.073 193,802
2202212 701,995
77,306 24,422
988R6 02,508
233760 88,778
490,236 1521899

75,238
202 460
233 937
482,001
a Neb earnings bore given are after deducting taxes,
b Net earnings here given are before deducting taxes

Interest Charges and Surplus.

—Inl,; Réntals, &e.— —Bal, of Nél Earns.—

Current Previais Current Previgus

Roads. Yrar. Yaoar. Yeur. Year,

3 5 3 !

40,038 37,483
480,055
17,541
69,791
27,5097
110,134
42,1490
128,135

5,130
193,615
11,807
68,748
def79
dell58,055
780
z1,401
58,312
251,126
105,710
473,019

12,765
250417
13,122
a3,04%9
5H.033
24,646
0,575

Aurors Elgin & Chic )
July 1 to Apr 30. 398,809
PBangor Ry & Elect ... Apr 17,620
Jan 1 to Apr 30 70,466
Chattanoogn Ry & Lt__Apr 290,201
Jan 1 to Apr 300 116,919
Claye Southw & Col - 32,401
Jan 1 to Apr 30 128,009
Columb (0) By P & L__Apr 41,200
Jan L to Apr 3 161,615
Consumers Powee (Mlch) Apr 7 71,253
Jan I to Apr 30 ¥
Cumb Ca (Me) P& L._Apr 70,403
Jaa 10 Apr 30..---- 258,429
50,006
250,840
14,702
54,827

i

S aiae 215,683
105,430
407.751

4,502 7.251
44,651 def2,045
13,293 14,963
63,089 80,358

254,929
55,708
214,986
13,638
54,444

Kast St Louls & Sub____Apr
Jan 1 to Ape 30

Grand Raplds Ry-._-.-Apr
Jan 1 to Apr 30

Hudson & Manhattan (all

BOURCES) oo o= ADE

Jan Ll o Apr 3002

Lowlst Aug & Waterv_o_Apr
Jan 1 to Apr 30

Nashv Ry & Light
Jan 1 to Apr 30

Pock (Ore) Ry Lt & P..Apr
Jan 1 to Apr 30

211,748
844,851  B31,199
14,681 16,567
621500 61,765
41,602 41,338
156,747 106,522
182,085 176,505
730,751 :

208,008 62,811
239,
2,381 teld, 542
def5,145 defdl,s24
30,094
136,540
10,907
60,244

28418
103,508
70,389
305,748
5,724
deld, 5566
20,313
270,378

Portland (Me) RI 24,300 r 5 113
06,536 30,2
0

dofd,333
232,034
z69,367

Jan 1ot Apr 30

Republle Ry & Light. . Feb
Jan. 1 to  Feb 28, .-~

110,719

z After allowlng for other income recelvipd,

ANNUAL REPORTS

Annual Reports.—An index to annual reports of steam
railroads, stroot railways and miscellancous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
nol include reports in tho issue of the “Chroniclse” in which
it iz published. The latest index will be found in the issue
of May 29. The next will appear in that of June 20.

International Harvester Co. of New Jerzey.
(Report for Fiscal Year ending Dec. 31 1914.)

The company’s report for the year 1914 (being the second
sinee tho sale to the International Harvester Corporation
of the foreign plants aud business and cortain “new lines',
which were added since its incorporation in 1902) will be
found at length on subsequent pages of to-day's issuo.
Below wo give the usual comparative tables for two years.

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

1014, 1013, 1014,

3 3 Dediee'ng (Cont'idy— 8 E:

Ineome Irom aper-12,200,227 13,254,071 | Appe'n for pena'n fd. 200,000 200,000

Deduetipns— Preferred dlv, (7955 .2, 100,000 2,100,000

Intoreston loand, . 1,600,444 1,828,745 | Common div. (555).2,000,000 2,000,000

Tes, for dep'n, dee.*2,733, 552 5,140,400

Appropriation  for

200,000

fire Ingur. food-

* Tacludes In 1014 roseeve for plant deprecindon, 81,156,642, inss
£1,29090,087 In 1913 and nlso in 1914; eeserve for losses ol I'v'l:l"i\ﬂlllh'ﬁfl;(?{"l.-
000; for specinl maintennnes, 8484 335! for ore and timber extinguishment,

214,674, and for collectlon oxpenses, S100,000, agslost SHLT.000, 8501 .~

1013,
3

| Taotal deduetions. 8 oG 9,469,145
200.000 | Balante, surplus. . 3,303,231 3,815,520

21+

18, $121.505 nnd $50,000, respeculvely, in 1913,
BALANCE SHEET DEC. 31.

1914, 1013, 1013.

3 5 §
30,000,000
40,000,000
20,072,135

3k

Agrett— Llakititlea—
Real pat, plant, Preforred stock

property, &c..ad2,207,013 42,783,030 | Common stock
B, 145,200 34745001 | Bllls payable.. .
MNoted niud acentnta | Avcaunts pavabile 4,752 B, 753447

retelvablo -._ b 510 -In.lT:i.?.s:qIfn-f.zliv.;nl.,\rur. L0
Inventoried . ..... 5 A0 at0.0561 | Comdivipddan s | 600,000
Fire Inyur 73 T42,110 | Reserved .. . A 5T5100 5879212
Deforsed charg 115,766 05,846 | Bitrplud - ... T2,0000 10,605,708

Aipbart s aTl 120,200,182120 048,305

a After deductlng in 1914 29.430,078 resoeves for plant doprociation.

b Includes o 1914 farmors® and agenta’ notes, $25.651 445, and aceounts

receivablo; 819,356,557, less reserves Mor lossed, 82418402, ¢ Accouns

payable include airront Invaiees, pay-rolls, neeened interost and taxes, o,

d Ineludes in 1014 reserve for special maintenance, §708,047: colloction

gRpOnSEs, ST00.000; fleo insuranca fund, $2,080, ponsion fund, $1.033.- ¢
863; Industrisl aceident fund, $453.341, and contingencies, $1,500,000.— 1
V. 100, p. 746, 478, 313,

hitized for FRASER

International Harvester Corporation.
(Second Annual Report—For Fiscal Year ending Dec. 31 1914.)
The report covering the year 1914 will be found at length
on subsequent pages. The company was incorporated in
New Jorsoy on Jan, 27 1913 and took over as of Jan, 1 abouf,
one-hall of the assets of the International Harvester Co. of
Now Jersey, per plan V. 96, p. 365. Below we give the usual
comparative tables for two years.
INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1014; 1018, | Bedue'na (Toncd)s 1914,
Income fedm oper.S7,320 820 §10350,028 | Avpe. punaion fd.
Ledrick— { Pref, div, (755)
Erterest an s

Tted, for fdapr H
Approp.((irelns.fd.)

1013,
Sase- o UB60,000
5. 100,000 2,100,000

% Includes in 1014 reserye for 1, BTAN t
196 in 1913, and plso in 1914 resor I wavs On receiayil
for:spocial maintonance, £164,100 shion axpanses
ngninst 062,347, $170,400 and 31 aly, in 1013,
BALANCE SHEET DEC. 31.
1014, 1013
Arrely-— 3 ¥

I"'}-l.
1y 5
Real esg,, bldgs.,

1013,
. 4

140,000,000
) 40,000,000
10,715,018
10,318,007
525,000
A0, 000
5,064,910
18,848,625

] { B SRR 126,341,792 122000 ,459

Liahtiitlee=—
Protesrod stack
22,507,070 |} Commaon_ atg
2,115,620 | Blils payabla.
Avets payable._d
o0 53,325,630 | PL v, pd. Mar
Inventorles . .- - A | Comdiv.pd,
Fire las, fnd-. .- 1 T4, 110 | [kservis
Daferrwd eharites . 177,003 [ Surpliy --
1220004569 |

Taotal 120,34 L7

After doducting in 1014 83,257,328 reservos for plant depreciation.
enos r‘,:mtl In bank balancesabroad. ¢ Tuctudes in 1014

v, 542,408,047, a connts recelviable, $17,008 .-

270, o Includes curranb lnvolces, pay-

1 X0, o Tneludos In 1014 rasteves for spo-

clal malntenancs, 0,137 eollemion expenses, S800,000; {lre Insurance
famd, 31.06558,170: ¢ il tatd, $764.214; fodus accident fund, $443,-
335, and contingencies, $1,000,000.—V. 100, p. 904, 313,

Columbia Gas & Electric Co. (of W. Va.), Cincinnati, &c.
(Reporl for Fiscal Year ending Dec. 31 1014.)

The remarks of President A, B. Leach, together with the
consolidated incomo accounts for three years past of the
Columbia Gas & Eleetric Co. and the Union Gas & Blectrie
Co., and the consolidated balance sheot ns of Dee, 51 1914,
will boe found on subsaquent pages of this issue,

As shown by the linancial statement and the accompanying
map on pages 151, 152 and 153 of fho *“*Railway and Indus-
trial Section,” the company, in conjunction with subsidiary
companies, controls the following extensive: public service
properties in Cincinnati, Covington, &eo., and operates the
same, obtaining its supply of natural gas by pipe lines from
its own and other gas fields in West Virginia.

ta) 'The gas business In Qinelonati and in 15 munleipalities o Hamil®

ton Cla,, Ohlo., nsnd the electrle business fn Cinelnnati and 10 adjoining
Ohio munlcipalities, -

() The electeic-light and power business In twolve, tha gas business In
soven anid the water-=supply business In thres communitles on the Kentucky
side of the Ohlo River opposite Clocinnatl.

(e} A T0-mile system of electric stroat railways operating exelusively in
Cavington, Newport and  other of sald Kentucky muoleipalitios  and
connecting the same with Olncinnati, X

)y A nfls system of pipe lines for natural gas, connoecting

o) Gas lands held by the company under leases, conteacts, agreements,
roynltios, and the gwnership In foe of 283,100 acres al landl In sonthwester