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WA TESTED

" Combined Balance Sheet of the Banks of the United

S0 BANKINE.
| B 1T NEVER WAS TESTED BEFORE

Not Only has Public Shown no Disposition to Hoard Money Aftei’_ They Real-
“ized at Very Outset of Hostilities That to. Keep Even Moderate Sums of

. Cash in Hand was Unpatriotic, but Have Placed as Much Additional

Money as Possible on Deposit With Bankers -

London, May 15 (by mail).— The Statist says that Assets
British banking has been tested snu.w: the .‘\'ur lw.v 1911, o ek,
gan, as never before, and everyvone will admit that it Total.
has emerged from the ordeal with colors flying. One Cash in hand, at Bank of *
must recognize, however, that part of the credit for | pyolang ete. .. £271.565.000 163  £69,287,000
the exceedingly satisfactory banking situation ex-|Money at ecall and at
isting -day st be given to the British peop!lc, short notice .. .. 122,239,000 9.0 %x23,393.000
fetlay tonday mush he - joved | Investments .. .... 178 50,808,000
who Irom the very beginnig of the War have enjoved Bills discounted Y61.540,000) 3108 x 6856006
complete! confidence; in; thelr capacity ‘to: accomplisli o o ™" . 536 39.4  30,639,00¢
every duty they were called upon to perform. and |y, hni¢y of customers for
whose faith in the military, naval. economic and fin- acceplances 50.770,000 3.7 x12,688,000
ancial strength of Great Britain hLaus never \;‘ll\'f‘l‘vd;B::l)k premis, ete 000 2.0 x 386,000
for »r instant. Not only have the public shown not | :M'm;*]'oo.o M“},;;“

P < Total assets .. .. |
the slightest disposition to oard money after taey

realized at the very outset of the War that to l\”\'D)

f Decrease.
even moderate sums of cash in hand was unpatriotic,

but have placed as much additional money as pos- | NOTE.—In all cases bankers do not separate their

< i pir cell loans or their bills discounted
ritish bankers, Hence the de- | in ¢ash from their c:
sible on deposit with British

£ i [ from their advances. To give 2 comprehensive view
posits of the joint stock and private banks of this

PREMIER SALANDRA,
The head, of ‘the “Italian Government, has been

the leader in the mBvément to. join the Allies.
LT ot S N

ket in call loans and discounts was, of course, due to
the large amount of post-moratorium bills taken to
the Bank of England for discount under the terms of
the Government’'s guarantee and to the considerable
quartity that has since ‘been
by the central institution. Taking into account the
amount of money locked up Continental bills,
whick. can only be collected after the war, the net re-
duction in the bills held by the joint-stock banks
and by the discount houses is very small. Indeed,
since the transference of bills to the Bank of Eng-
and in the autumn the joint-stock banks have large-
iy replenished their portfolios with bills they

placed in cold storage

in

have

of the manrer in which hankine funds are emvnloyed,

“_Uvil;ed‘ ;kiil;ﬁids~ of - San Francisco
Must now do This Each
Year -

- MAY BE .REORGANIZATION

. i
No Details or Confirmation of the Report Can Be
Secured—May Ask For a- Renewal or
Extensjon of Its Franchi

b A

San Franclsct}. Cal., May 28.—As a result of its }n-
vestigation into the affairs of the United Railroads
of éan Francisco, which is tontrolled by the United
Railways Investment Co., through the California Rail-
{way & Power Co., the California’ Railroad Commis-
sion has ordered that the company set aside $550,000
a year for a peﬂod.of three years for the purpose of

‘bettering and improving the street railway service_and
| system in San Francisco. "

It is provided in the order that of the $550,000 to be
| set aside each year $250,000 may be, expended annual-
{1y by the company as it may deem necessary for the
| upbuilding of the properties and $300,000 a year shall
;be used for additional facilities, extensions, for the
fimprovement of service, or for  the fulfilling of fran-
| chise obligations, hut the expenditure of this $300,000
| a year shall be under direction of the commission.

Sout.i American Countries Have Look. ,

ed fo'gfhroﬁe”for' Funds to
‘ Pfonitg Industries

Washington, D.C., May" 28. —Greater succese
expected of the financial conference of the
from Central and South America.

“RUIN IN.

Their First .cpnurn, Outside of Retrenchment,
to Have Various Loans Taken Over by Som
Qther Agency, Presumably in the

signed for:the purpose of accomplishing some
gible results, Washington has been the scer
number of previous conferences between men
bankers °t, the United States and delegates
Central and South America,'and while it
on the surface that serious attention was given
conferences they
experts of the United States have noticed but
little increase in the commerce between
American countries and the United States
sult. On the other hand it is hoped that the ¢y
ence now in progress will have a very
proving effect upon the relations of the countrieg |
the Western Hemisphere.
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country since the war began have increased by \:1:-[\”) Kave Sssyumed that Wi experience, of banis: thit 1"‘"“-"('""’5 discm“"'ed- . . In regard to the $1.096,000 of assets of U'"“e‘l R“i!' When it was announced that the imporian: Work

vards of £100,000.000 from about £1.100.000.000 10|44 weparate these items one from the other. is that The Bank of England, as the ‘10\’01‘“"1(’1"l banker, ! roads taken.from the ‘lrv:mury under the (alhml.“ re | of the conference would be done in commitien nop

war SISk o il ) . ) o . L “loied  hel B8 been called upon to play an unusually important gime for investment in the Solano lirigated Farms ings much speculation. was heard as to 1h -
over £1,200,000.000. while the deposits, Government fof all the banks. and we have apportioned 1} tnd responsible part in the financial transactions of  project the commission has found {hat apparently all | method of procedure. . But it is now reallinl
and private, of the Bank of England have risen from ‘ ““l""“'-\'“” this ’”'-‘“" isor Tasiiteed” d T he country during this war crisis, and its operations ' of this sum, with the exception of $207.588, went into|the committee method will accomplish
£46,000,000 to £219.000.000. The latter expansion, of | " .{.\,'.(;;;.‘.l“,v,.:::»y:l,»‘:l ..‘;( '];;'::]}'\I :lsl"_\';_:(:(w;p;:;{‘[;_’; ];h\: must be Kept entirely separate ﬁ"tm those "'f the ' the project. No explanation has ht""" made as 10 |(an¢ results. It will result in accomplishing ., =10y
course. arises from the exceptional magnitude of the EEBEMEHES: OF ANE Laibilin cleaFins Dunlke: aea: guidh. the banks of the country. In the first place, it was what became of the latter sum. (.nmmew?lim: N | er quantity of work, and it will bring abo Hibssg

Government balances. and the lurger cash lmlullk'l'h“”“ ‘“I S ‘mw SAEh IR Rl Bankeok entrusted with the task of taking care of all recug- | this diversion of sets, the:commission su?d: "ln‘,.‘,,,,W\,.““‘m betyreen the delegates  of 14 nited

in the Bank of England of the joint stock lmnl\:-.‘llnuJ na Tia 'Iw_.“ ‘,.,,;4-\\)”( ‘educed by tie heavy nized bills of exchange not pfml at maturity and ' the absence of a restitution or the pr(as(‘n[flllnn of “‘Slau-s and the delegates from the, Latin-Aineries

Nevertheless, when due ailowance is made for credit “‘“‘l .|.‘-nr\~ “ ‘:“\“‘IH'“"”'[ " (::x:;(inn of = .‘r which came under the operations of the Govern- plan which would bring about the restorAtion of 1|.p‘“_l_“””.i(le )

operations it is evident that the accumulation of real N;m !‘_ .q.l-‘\.-iuum-»r bonds: and of Freasury |..i1 The ment's guarantee. In the -‘-‘.(‘V'“l‘ld place, it was en- | funds, this commission will not look with favor ".lm.“i Sooun after the outbreak of war in Faurope W

money in the banks representing actual floati: n““‘m‘ }r:;‘\lh i55 the efiodith ob our lm;]k“_s dince rusted with tlfo luNk'uf issuing the (:mw-rnmvrnl any disbursement by this company in the form of divi- f forence of the Latin-American delegntes -. Hed

weaitl: somewhere in the world has been upwards ipcenibet I 1 XIaRAL. Trom tire following state. | C27* and receiving the instalments as they were prid | dends to its stockholders. It is necessary for the {to meet with the business men of the Lnite 1,10s
£100,000,000. 2 much greater sum than was ’,‘vm‘ menl 108 Whe eyosiis o Gish . 68 1, SIEAHRE T ip.  In the third pl:\f:s, it ||)u]{-)-l()u‘|\ to nm‘kr- ad-  United Railroads to (,,,"_w“.,‘. its assets and funds r(,r[ThN confercnee was held under (he RTra Tr—

previously accumsutated in our beaks in A similar) BET OB cach month since January, 1911: vances to persons desiring tv subscribe for Goveri- | the purpose of building up its property. of Proberly fretary of State Bryan and Secretary of (v

neried, ! s ment loans. Fourthly, it has been entrusted with the serving the city of San IFrancisco with street railway | Redlleld.  Several days were spent in (a1l |- e

In ascribing credit for the zh place our \v:mlu:} (ash in Hand ‘o of [much greater cash balances accumulated by the joint- transportation and of mecting its obiigations.” ally nothing was accomplished of a -0,
have continued to hold in public estimation, and Deposits and  and at bank  Cash to | stoe!- banks in consequence of the war. And. lastly, The commission again criticises the l)tmkl{('t’pin!:‘|~ri‘1”oh it was declared by some who i I T
their incr od streneth since the war hegan, we must Curent Accounts. of England. Deposits | it has itself subscribed a considerable percentage of of the company, and says that instead of a surplus N conference, it was impossible to talk oo, Rt
not forget the important part played and the valu-| 1914 £ £ % the Government Joans. All these transactions | jtg treasury there is really a deficit.  On the evidence | (1,0 persens who were even more cvcit o« o
able rervices rendered by the Chancellor of the Ex- .January 91,166,865 16.1 have brought about enormous growth in its depos- now at hand the commission says that thece was ap- | emergency the world was_then facing than (e 1.
chequer and by the Government. who came forward [Fehruar: 86.004.216 15,2 its ard in its assets. parently a deficit of $4,000.000 June 30, 1914, while the | pesy men of the United States themseives I i
at the beginning of the war both to reassure the March 82,838.385 14.9 . books of the company showed a surplus of $1,018 | tors proceeded upon the theo that they 1id b,
pub'ic everywhere as to the stability of the British | April 85,918,197 153 "P,‘EEIDENT ARCHIBALD PREDICTS ! Conflicts in_testimony render this conclusion liable to invited to appear to state what financial 1 R
money market and to take measures to make that i May I._»,l DIVIDEND FOR CAMAGUEY. contest by the company. The ruvmmstmn \.\'1|I s.uh | cour try might desire of the United Stiates A\ it
stability still greater in order that our bankers might |.June W W g 15.9 mit to the company the particular items that it claims was explained to them that the United St
face with complete assurance every eventuality which | Jul 597,844,060 15.3 3 . ) o constitute this deficit and invite another hearing l”i“" all of her resources to protect her own' s -
might arise during the war. For this purposc the | Auznst 616,140,775 124,825.444 20,2 Haleax, NS, May. 38.-<THe: toEmer Girsetors. Wett ooy e aombany the OPPOFURILY to submit further and that she could not lend moncy (o ol i
Governitent sgréed (o puarantes the - die pagiment| Beptemiier . $26,270.7 138,795,446 reselécted 'k \the Annual, meetings of the TRGAGL] B, o oo e oine that e defisk. b dhe: fims iner the peoples of other nations, the i
of all recognized bills of exchange, whether drawn®Octoher .. .. e, ee 639,214 142,180,056 Electric, Demerara Electric and Camaguey Electric, question v.as, or is now. less than the amount deter- | practically nothing more to disc i
before the war or at any time during the war, and, | November .. .. .. 4 157,949 { all-of which were held 'V,QN"'.‘I“"-' mined by the commission. While the first conterence-was a failure it = g
where necessary, to release the drawers and endorsers | Desomber .. .. | The various reports, issued some time ago, were o decision of the commission reviews the finan- | incentive and suggested the idea for (he 1 i
of such bills from their liability as parties to the MHH\ 1915, adopted. ) clal history of United Railroads from the time of | ference .from which o much is being e
by supplying acceptors with the funds necessary lu‘ January ..., .. 211 Regarding (‘;mm»:ur.\: President '\"‘"”""'v" was "A"?" the earthquake and fire and states that the present | time, however. it bas been decided o divi
meet the bills at maturity. Inasmuch as about 30 per | February .. .. .. 0., | cd if there was a likelihood of the resumption of ‘“‘f‘ executive head of the company, Jesse W. Lilienthal, | delesates from each of the representative : .
cent, of the funds of British banks are emploved | March 19.§ |dends this year. His reply was ”l‘ﬂ‘ the (‘“ml"“";‘ 8| is' eazer to rehabiHtate the finances of the corpora- | and send them into private ‘conference with  cmg.
(Iire(“tl_\' and indirectly in the discount of bills, this ;,\p[]i S 20.5 | financial position was gradually improving. ) The tion.  The permission for a rchearing on the finan- | of bankers and business men of the [nite
statesmanlike action of the Government has greatly | The greatly increased cash strength of the ,,,.;,‘~|‘],;‘lf“'l had been reduced and it would be practically cial condition of the corporation is granted specifical- | This will afford an opportunity to the visito o
assisted to increase the confidence of the public in fual London clearing hanks at the present time in | Wibed out by December next. _Eherey wa; fheretors Iv to avoid any unwarranted obstacles in the way of | plain in detail and -in confidence, if neces
British banking. :(mmnriwn with what it was prior to the war, not- | the “”F"“V"“vly that ;" '\:""“')I 4'“‘:‘_‘“.""] ’_)" “": oM i he present management in its efforts in this direc- | actua! conditions prevailing in their conn

And the result of it afl has been the greatest ad- | withstanding the unprecedented increase in their de. | Mon stock would be payable after January next. | tfon. | American bankers and husiness men with w o 11
dition to their deposits ever witnessed by our bank- | posits, will be evident from the following: In its remarks relating to the surplus account Illt'jmzlii(l‘s are discussed. may then and there oo iy
ers. H ° . S | commission saia “The evidence shows that the | tentative negotiations for mutual benefit \\)

The main features of the arrangement between tho | Deposits and Cash in hendiand al, Rato ot Ol epensss 1ieracHtl foihe soccalled graft prosecutions | thing of the kind is being said officially, it 1. .
money market and the Government were officially ! Current Accounts. Banl; of Bngland  te Lepoattar = charged (o a suspense account with the idenied that the American bankers and husinees men nos
summarised as follows: | Name of Bank April. ‘\m.,”‘ April. Atl'_r” ‘\""A'I' that *they should be assumed by the holding com- in conference with the Latin-American o ez will

“(1) The Bank of England will provide whrrr. 1914, 1015, nn‘o, |»|’.,, 1/~'/“- panies.” The commiscion places the total debt of |go home with some very important contricts e
required acceptors with the funds necessary to pay | £ . L g i' o ) ° United Railroa at $41.700.000, but says that a com- pbockels, or if not the contracts themselves, a 1a
all approved pre-moratorium bills at maturity. This | Capital and Counties 39,508,460 '_"li ”' »I’Mf parison with the value of other similar systems would | tive agreement for the making” of such cont e
course will release the drawers and endorsers of such ; Lloyds siv:siss i we se 5 wb 92,848,703 ]i’"“qu\_l .-,,] :' indlcate that the value of the physical property of the | The South American countries have alwa: pend-
bills from their liabilities as parties to these bills; but “ London City and Midland .. ........ .. 95,474,402 l""f’f'”‘" " 3 N company will not reach that figure. [ed upon European financiers to provide capitl for
their liability under any agreement with the acceptors | London County and Westminster .. . ... SL"G?K':_',“, 22475 10.076,281 :u.. 124 President Lilienthal. after the decision. said: “My |their industries, With the outbien or o o
for payment or cover will be retained }["“‘d"” and South. Western . . .. wi i e :,Y'I?x"'h' j'h‘“‘],_“ :L,“,:i"(m 2 161 policy would have been not to declare any dividends, | negotiated in Furope were cancelled, and these Latin-

*“(2) The acceptors will be under obligation to col- | London Joint Stock .. .. .. .. .. . B%011,049 _"\“i "':” :,'J,')‘“},ﬁ l, X P notwithstanding the commission’s aectsion. My own | American countries saw nothing but ruin lefre
lect from their cltents all the funds due to them as | Naticnal * 20 14,527,408 2,015,084 J'f’:’]'h{ L?'I) ],"9 opinion in the matter accords entirely with that which | them. Naturally their first concern was to hauve these
soon as possible, and to apply those funds to repay- j Nationg| Provincia! o i ]?'J‘?']:fh .]‘h 4 "-I": | the commission has expressed. As far as the pro- |loans taken over by some other ageney and (heir in
ment of the advances made by the Bank of England |Parr's ....... § R S e i R ""'“f‘,,_ - '.'14:'3;? :‘ :', vigo that we spend $350,008 annually on improvements | dusiries continued. 1t was evident that fur « tme
Interest will be charged upon these advances at 3;(‘""?‘ Of LONAGN. « e vvivis ome e I - 41_“-31;,...»0 N ”:‘. ‘14_J,4,: —I_ : l_)" is corcerned, | may say that we are spending lhi\l‘lh(‘_\ failed to recognize the merit of retren nment
per cent. above the ruling bank rate. | Willlams' Deacon’s ... vei s v v s ine 13834307 15282180 8,004,754 el e I shall be gtad to have the co-operution | and self-dependence.

“(3) The Bank of England undertakes not to claim | By . s T eratein o s LHOE GOGRGEL 6T Hie commission in connection with | In the meantime the United States went {nrch a
repayment of any amounts not recovered hy tne| Totalend of April ....o..o..oo L. 691356057 562,865,295 E518498 205 the wutiay of that money and in connection with any | severc strain but without a financial pani. T
acceptors from their clients for a period of one yecar | Coutts & Co. o oeeeee AR 1;‘”‘” f'm? Paseagin 10 other matier. T shall be glad to share the respon- | manner in which the erisis was tided over 1 hen
after the close of the war. Until the :nd of this |LOndon and Provincial .. .. .. .. .. .. 230236 i : R sibility with the commission.” |a lesson to a number of the Latin-American oo
period the Bank of England's- claim will rank ﬂﬁ(‘ri . 7' 1’92 ‘;; —“_'”‘;‘:;‘8’070;7—_“777—»7“?;’;7 Since the deciston of the commission it is reported | tries, and for this reason these countries w
claims in respect of post-moratorium transactions. SheeTe SRSt ke ot from San Francisco that plans are being discussed for | showing a higher respect for the United Stire. "

“(4) In order to facilitate fresh business and lhci Thus, whereas last year the Clearing Banks held#® 4 | a reorganization of United Railroads. 1t is said thal“ﬁrst hysteria over'the critical emergency his jissal
movement of produce and merchandise from and to] proportion of 15.3 per cent. of cash to deposits and i

all parts of the world, the joint-stock banks have
arranged, with the co-operation, if necessary, of the
Bank of England and the Government, to advance the

current accounts, at the end of April this vear they
held 20,

I

per cent.

8ince the end of December the

| ployed their additional deposits mainly by

banks have emn-

clients the amounts necessary to pay their accept-
ances at maturity where not been
provided in due time by the clients of the accepto.s.
‘The acceptor would have to satisfy the joint stock
banks or the Bank of England both as to the na-
ture of the transaction and as to the reason why the
money is not forthcoming from the client. These ad-

investing
the

the funds have | them. * This is shown by the experience of

don Clearing

Lon-

Banks, whose deposity December
have increased &£35,441,000, or over 5 per cent,
whao as £28,662,000 of thiy in
investments and £8,347.000 in money at call and at
short notice. For the purpose of showing how

since

and

placed as much sum

the

statement:— Advances ..

Liability fqr accept-

359,249,470 x3,060 591

Kingdom, Exclusive of the Bank of- England. Ances’.. .. . 29,842,753 5.6 1600888
s Liabilities. Bank premises, etc. 16,114,291 2.0 X 509
1914, T e e

% of Increase. Total assets .... 821,605,479 100.) i 31,441,324 | fr

- - m
Total. Thus in about 16 months the addition to the de-

Cgpnn.l paid up .. .. £70,632,000 52 £x 570,000 | posits of British banks, excluding the Bank of Eng- vi
m funds .. .. 46,209,000 3.4 X 412,000 | 1and, has been as much as £ 140,000,000, or 13 per cent.
i ‘ Of ibis sum they have employed about one-half in
116,841,000 8.6 x 982,000 | investments in War loans, and -the other half they
reulation 20,708,000 1.5 4,727,000 | have kept in cash in their vaults -or in the Bank' of
cavead 50,770,000 3.7 x12,688,000 | Englund, The money employed by the banks in ad-

and current : vances, .in discounts, and in call loans, has, on bal- | 4,

+ e i 1,067,255,000 857 96,574,000 | ance, remained practically stationary, a moderate |

6,646,000 ° 3 452,000 | expansion in advances having been attended by a re- g

- ducton in the sums placed in call loans and bills, The | oq
100.0 88,083,000 | reduction in the sum employed in the London ‘mar-

ed amounts to 3.65 p.c. and of international orders is- [
sued to 44.70 p.c.

to the European war and points out that the princi- \l
pal lJosses of revenue were sustained in the receipts |

foreign countries during the present.fiscal
show the following percentage of decrease compareq | |
with the fiscal year ended June 30, 1914:
post cards, 21 p.c., other articles 35 p.c.

prosperity.”

FIRST HALF YEAR WA S6.482710

handle our affairs we may have to work out a de-

Washington, D.C., May 28.—Figures given out at f

|
|
|
current fiscal year show a deficit of $6,482.719 as the company will again Vnsk the voters for San an-[

“Since

ncluded in these plans is a sc

tock.
e obtalned,

the state has told us how it expects us to

inlte plan (o carry out its directions It also is said

the Post Office Department for the first half of the|that in connection with any plan for reorganization

now

PRICE OF LEAD ADVANCED
New York, May 28.—American Smelting anil

ling down of the $23,- |and now our neighbors are better prepared

NITED STATES POSTAL DEFIGIT  ooom oo e

rate to 5 per cent. and a readjustment of the capital ix'nr mutual

:asing their interest | tiate with the United States not so much for an
protection.
No details or confirmation of the reports can | tries are said to

be

but an officer of the company said:— ':haals now than last July and August.
may be entered

know!edge of their worth to the parties on Loth sic

The Latin-America:
upon firmer
Dt

with

a much
whi¢
into

will be made

full
in

Postmaster General Burleson attributes the deficit

om first class and foreign mail and Internationai
oney order business. i
The department's reports on the foreign mall ser-
ce show that the weight of the mails dispatched to |
vear will ,

Letters and

“Were it not for the parcel post,” says Mr. Burle- ‘
n, “the deficit for the first half of the present year |
doubtedly wopld be much larger.”

‘A steady increase of postal receipts is now report-
ang constitutes indisputable proof

of returning

: A o
The big guns which are throwing 1950 pound shaells across the Gallipoli Peninsula. A number
British “big gun” ships have been sunk. . §

i S sl petiod. of lasi cisco to adopt a charter amendment renewing or ex- |ing Company has advanced the price of
. a 2o i 3 5 " V' e correspon ng ario C as 3 pt
vances would be on the same terms as regards inter- | banks nave employed the additional funds they have | comPared With o £ ) . tending Its franchises. points to $4.40.
est us the pre-moratorium bill advances.” | recetved on deposit since December we give the fol- | Year. Receipts were $143,249,848, expeditures $149,-
Furthermore, bankers have themselves adopted a | lo%-The atatemiont: — : 716,972,
still inore conservative policy than formerly in l"“'i April, 1915, Eighty per cent. of the total expenditures involved ” e
. Of the addition of about £100,- Tota' "
ploying their funds 5 y | Total. six principal items as follows: Railroad transporta- | || —gh
900,000 to their deposits last year they retained no | o of Increase. P ¥ B R e . [
“Jess than £69,000.009 as cash in hand or at the Rank Deposits, ete. .. .. © 203403 855 £35,441.208 tion, $27,142,715; rural delivery service, $25,244,045: I z s
of England, and placed nearly £31,000,000 in in- e RS, T ______|clerks in post offices; $21,967,804; city delivery car- \ i ,e. v
vestments, presumably. War Loan. It ix true they Abeorni riers, $20,423,205; compensation to postmasters, $25,- ‘ﬁ s /AN B
increased their advances by £30,000,000, but this | cqq), in hand and at 238,682; and railway postal clérks, $13,902 243, | :
money was provided by reducing their call ln:tms and otker banks 148,689,079 18.1 x4,747,331 The number of international money orders isnued“
bills discounted. For the purpose of showing the | Money at call and at In foreign countries and paid in the United States
great increase in the deposits of o ::ankcls 1ast | ghert notice .. 72,128,442 88 8,347,130 | was 141,907, amounting to $3,616,118. By comparison
year, and the conservative manner in which the ad- Investments .. . 137,005, 16.7 28,455,380 | with the period from July 1 to December 31, 19183, the |
ditional funds were employed, we give the following | pys giscounted .. 57,975,79 7.1 4,144,109 | decrease in the value of domestic money orders issu- |
7
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Etna Chemical Company
Limited.
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