
Benefits to Flow From Wash¬
ington Conference Is Be¬

lief of Financiers.

NEW BUSINESS POSSIBLE,
RESULT OF WAR IN EUROPE

Review of Conditions in U. S. With

Suggestion of Improvement.
All Products Considered.

NEW YORK, June 5..Throughout
the last week in May, the proceedings
of the pan-American financial confer¬
ence in Washington aroused the widest
and most intense interest. There have
been pan-American financial confer¬
ences before, but these gatherings were

marked mainly by a smooth and easy
flow of talk which began in words and
ended in nothing. This latest gather¬
ing, however, differed from ail its prede¬
cessors in the fact that it was held
by serious men actuated by a distinct
purpose to accomplish something sub¬
stantial for the countries which they
represented. These delegates recog¬
nized that the wjorld was undergoing a

tremendous upheaval and that after
peace had succeeded the great world
war thugs could not settle back into
their former state.
Obviously, the commercial relations

of the different countries will undergo
radical changes and those nations now
at war with <-ne another for many years
to come will not engage in trade with
one another, but seek new markets and
new sources of supply. Inevitably
South America will sustain entirely
changed relations with the European
countries. Germany will be unable to
resume its former South American con¬
nections and for a time Great Britain
and France will be too heavily bur¬
dened with domestic financial ques¬
tions to resume the position formerly
held by the I'nited Kingdom and the
French Republic in Latin America.

Interruption to Business.
When the great war broke out, the

South American states were deprived
of that financial support formerly ob¬
tained from Europe. This financial as¬
sistance was indispensable to their in¬
dustrial and commercial life, and the
I'nited States must fill the vacuum
. rented by the retirement of the Euro¬
pean states. Quite naturally, American
financiers were asking the questionwhether, if they financed the business
of South America, this new position for
thern would be permanent or would
ease as soon as Europe was preparedto resume its former fiscal functions.
Of course, if American backing of
South America enterprises was only
temporary they would be less inclined
to come forward than would be the
case if the tasks which they undertook
were permanent.
Of necessity, the formal conference

has been a season of discussion and the
results of that discussion will be indi¬
cated by the action which will follow
the conference. There must be extend¬
ed and exhausted investigation of the
needs and conditions of South Ameri-
an trade, and during the years that

are to come, it may be expected that all
the commercial requirements of the
Latin countries will be thoroughly un¬
derstood and every question relating to
its trade and industry will become fullyknown. In the light of this accurate
and definite information on all im¬
portant points, American financiers,merchants and manufacturers will beable to act intelligently and effectivelyand to secure for the United States a
financial and commercial pre-eminence
"n this continent which will never bedisturbed.

Evidences of Improvement.
Further statistical evidence of im¬

proving business conditions is found in
the record of commercial failures,
which has shown a steady reduction
month by month, and in May made
much the best exhibit of the year. Total
insolvencies during that period, as re¬
ported to R. G. Dun & Co., numbered
1.707. as against 2,063 in April. 2,090 in
March and 2.27S in February, while
there was a decrease of 1.141* suspen¬
sions from the January figures, or fully40 per cent. Moreover the $21,053,212of liabilities involved by defaulting
concerns last month were not only the
smallest of the year.showing a mark¬
ed ontraction as compared with Janu¬
ary, February and April.but were also
less than those in May, 1914, when the
amount was $23.447,496. In point of
number, on the other hand, the insol-
\enry returns still indicate a mortalityabove the average, last month's returns
dis.-losmg increases of 4*6. 461, 503 and
.'.! defaults, respectively, in compari¬
son with the four immediately preced¬
ing years.
One of the largest of New York's
ancial institutions, which maintains

a:i extensive system of correspondents
m the strategic trade centers, has com¬
piled the results of an extensive in¬
quiry into the basic conditions which
prevail in these districts, particularlywith respect to crops and the effects of
the European war. While reports varyin detail, a very promising situation is
portrayed. This may be briefly sum¬
marized as follows;

General Situation Reviewed.
I he general situation and outlook in

t be southeast is stated as encouraging
aid hopeful; in the southwest sound
aj.rj good": The Pacific northwest shows
improvement, accompanied by an en¬

couraging outlook. In the inter-!
mountain count ry conditions are im¬
proved and encouraging, while in the
2-o"ri central and middle west condi-
t n.> ar<- good, with greater prosperity
a fit 'dpated
T«» sum up the entire situation brlef-

Ty, <:r<.p conditions as a whole might
be termed very good, while the finan¬
cial situation is satisfactory. The ef-
f*-» t of the establishment of the re¬
gional reserve bank system is reas¬
suring. The war has brought about
condit'ons which, generally speaking,
are adverse, nut has produced stimula¬
tion a! org certain lines. The real
estate situation is quiet, but while
loanable funds are abundant, there
exists a relatively small demand from
fje«i rable borrowers Manufacturingsh"ws mixed conditions, while retail
trade is generally quiet and reduced.
<>op conditions and outlook.In the

southeast conditions are generally
good, but until recently have been r»
larded by Lack of rain. The cotton

;,r,d fertilization is reduced,b .? with greater «nversification. In the
southwest conditions are very good,with increased diversification, satis¬
factory pri.es and fne outlook Con-
. tions m the Pacific northwest are
good, with satisfactory prices and ahopeful outlook, but present movement
is restricted through lack of vessels
Prices ai e h<gh and conditions excel¬
lent hi the intermountain region and
m '. outlook is very good, while in the
orth central and middle west condi¬

tions are entirely satisfactory, with
increased grain acreage, high pricesand very favorable outlook.
Financial situation and effect of op¬eration of the regional reserve systemIn the southeast the financial situa¬

tion has improved although still slight¬ly below normal, while m the south¬
west the situation is favorable. In thePacific northwest, it it. strong and
more eastern paper is being bought
in that section than previouslv Inthe Intermountain country the'situa¬
tion is sound, with increasing depositswhile in the north central and middle
west conditions are sound and im¬
proving with deposits running very

. high.
The effect of the operation of the

federal reserve sv stern, as indicated bythe reports from the sections referred
to, eccnis to have been to promote con*.

FINANCIAL.LOCAL AND OTHERWISE
BY I. A. FLEMING.

But a fraction of the June disburse¬
ments have been reinvested in the lo¬
cal security market. Deposits con¬

tinue to increase in the banks of the
cit>, as elsewhere throughout the
country, and this, with the dullness
prevalent in lines of legitimate busi¬
ness, is but an evidence of the trend of
the people to await the settlement of
the all-important happenings and un¬
certainties of the times.
While money Is easy, bankers are de¬

cidedly conservative and are not urg-
ng their customers to enlarge opera¬
tions, but. on the contrary, they arc
opposed to expansion.
«mht,i8eaS°1i has been backward, sea¬
sonable goods have not been selling
mieinwh?ch0,1he» feature to the econo-
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Public Utilities' Earnings.
enTag'e^ T bUSinesa of corporations
engaged ,n serving the public in other
ities may have no direct bearing on

the business of the local utility com¬
panies, they nevertheless tell their own
story and are interesting to holders of
this class of securities

pa^'^oTTpr^Se^l^T-
S-W Railwayand Power Company in the same com-

East^St Th_°^*ed a, decrease of $1,385;
Jin i in £ *, a£d Suburban. a lose of
110.110, Grand Rapids railway, a de¬
crease of $18,101. and Nashville Rail-
alt Jof" the«Rht' a '10,n0 decrease. In

°' the8e cases the net earnings
showed n satisfactory increase
brought about by the econo-

min8 . adn?,inis"-ation. which business

Th. I f are Pu,ting into effect.

rL ann .8,Jeet of the American
Oas andl Electric Company, for the
year ended March 31, shows an in¬
crease of Sd65,000 in gross earnings.

England's Financial Strength.
England's financial strength is great¬

er than the published reports of the
Bank of England would seem to indi-

At that 'here is practically
SJ .d.000,000 more gold in the Bank of
England than there was early in 1914.
Latest exact comparisons show $418,-
FnVts° ,CaSi 'n hand, and at Bank of

-Qnnnn ^Pri . 1914, and
¦ 90,000 on hand April 15, 1915.
Then there are 13.364,484,000 in

wn'6 ,i°,n^,8-tock banks in London,
1915, as compared with

I-..39,185.000 April 15, 1914. The easy
London money market shows the
position of Engiand financially
Great Britain is financing her allies

in large amounts, and is employing
and making her supply of gold do
much work in establishing credits
That she has drawn heavily on her
resources is unquestionably a fact
The largest Joint stock bank in Lon¬

don is the London City and Midland
with deposits of $658,319,000.

Some Encouragement.
A number of prominent railroads are

now passing through the reorganiza¬
tion mill, their securities not honored
at maturity, and some roads in th«e
hands of receivers. Some of these roads
were at one time in their history won¬

derfully profitable, until burdened with
securities too heavy for them to pay
interest and dividends on. The Rock
Island was at one time a great money-
making road; likewise the Chicago and
Alton, Eastern Illinois, etc.
There is to be found much encour¬

agement for those who own securi¬
ties in roads that are forced to go
through reorganization, in the fact that
some previous reorganizations have
produced great corporations with large
profits to the holders of their securi¬
ties.
Commerce and Finance makes public

a 1 ist of forty-six well known railroad
issues upon which payment of interest
on bonds was defaulted, where in re-

fidence.to be steadying and helpful.
to afford a better feeling of security,
and to provide a valuable auxiliary,
particularly in emergencies.

Effect of European War.
In the southeast, owing to the cotton

situation, the effect was at first very
serious, but now is much less felt, and
the beneficial result of enforced econ¬
omies has made itself apparent. In
the southwest confidence was impaired
and economy necessitated, but the sit¬
uation is now becoming normal. In¬
creased grain prices resulted in the
northwest, but lumber shipments have
been greatly curtailed through a scar¬

city of facilities for shipping by water.
In the intermountain country grain
and live stock prices have been helped,
but other interests retarded, while in
the north central and middle west in- i
creased prices have gradually dispelled j
the original depression.
Real estate situation, mortgage

marget. rates, etc..In the south-
east the situation is dull but im¬
proving. with money plentiful and
in only fair demand. There is no

very large volume of new building,
arid rates are ranging from 5 to 8 per¬
cent. In the southwest the .situation
is fair but inactive, with a moderate
amount of new building, money j,ien-
jtiful and in fair demand, with rates
at from 6 to 8 per cent. Dull « ondi-I
tions prevail in the Pacific northwest
with new building very light. a normal'
mortgage market with ample funds
and rates ranging from 5 V2 to X per¬
cent. In the intermountain section
conditions are quiet but Improving
with some new building and monev
plentiful, but in small demand rates
being from to h per «er,t

'

neaj
estate conditions In the north central
and middle w#»st are almost normal
with new building quit*, active funds
ample and in fair demand ftat«« are
lower, and range from to 7 per cent
Manufacturing and retail trade

conditions and outlook Manufactur¬
ing In the southeast j* generally
fair and Improving, hu, conditions
are mixed Enforced economies have
caused dullness In the retail trade
but this condition »s gradually im¬
proving. In the southwest manu-
facturlng is slighly below normal and
retail trade reduced though fairlv
satisfactory In the F'a. iflr Northwest
manufacturing is depressed bv reason
of a shortage of ve»«], hut imDrove_
"?fni!,i,S a7Uc'Pa""1 Retail trade is
slightly below normal. J. the j.ter-

Ln.,°rtUnr.a,.nt, hr,th manufacturing
and retail trade are improved in the

f,°AV?rw'1. west manu¬
facturing Is below normal but Im-

J"" 'nixed conditions in
retail trade. W. 8. COUSIN'S.
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organization the return to the holders
was most profitable.

,ow Prices current in 1S93-
1, these bonds were worth, one of

each bond, in the aggregate $20,742.50.
At the high price of 1901 or 1906 the
new securities substituted for the de¬
faulted bonds, in reorganizations, were
worth 162.973.89.
In exceptional cases, say the Oregon

Short Line 5s, the new collateral in
the 1901 or 1906 markets increased to
a valuation of over $3,000, as compared
with $390, the price of the bond at low
figures in the 1S93 to 1S97 market.
Union Pacific collateral trust 6s were
paid off at par, and were worth $1,000
each in the 1901-1906 market, as com¬
pared with $610 in 1893 to 1897.
Some of the securities that are now

looked on with the greatest favor by
investors came out in the reorganiza¬
tion days and at a fraction of today's
prices.

May Bond Market.
The National City Bank of New

"i ork, discussing the bond market for
May in its June circular, has this to
say:
"May 5. 1915, the volume of bond

transactions on the New York Stock
Lxchange for the year to date for the
first time surpassed the volume for the
similar period of 1914. Two days after¬
ward occurred the sinking of the Lusl-
tania, and after a period of several
days of almost feverish activity culrni-

caa'11^ in tota* transactions of $5,701,-
500 par value Monday, May 10, bond
dealings gradually subsided into the
condition of comparative inactivity wit¬
nessed in the second half of the month.
The total transactions for the month
up to May 25 amounted to $57,377,700,
compared with $36,970,500 for the same
period in May, 1914. All but about a

million of this increase occurred in the
first fifteen days of the month. From
January l to May 25, 1915, total trans¬
actions amounted to $331,903,200, as

against $314,450,500 in 1914.
1

'The largest and most interesting in¬
dividual features of the month were

aaa AAfferinRr for subscription of $65,-
000,000 Pennsylvania Railroad Com¬
pany new general mortgage 4'.; per
cent gold bonds at 981?, and the sale
of $1.5,000,000 government of the Ar¬
gentine nation five-year 6 per cent
treasury gold bonds at 99. The latter
offering was part of an international
^n®ac**°.n embracing a subscription
^Fering in the London market of
fo,000,000 additional bonds of the same
character. The American lot was
placed on sale Monday. May 10, and the
subscription list in London was opened
Tuesday. May 11. The feat of the
American distributing syndicate in dis¬
posing of all of its $25,000,000 bonds
within that week, in spite of the un¬
settled conditions following the Lusi-
tania disaster, may be considered re¬
markable evidence of the distributing
power of the banking syndicate and of
the substantial faith of investors in the
United States in the stability and
credit of the Argentine nation. Of the
proceeds of this Argentine issue £8,000,-
000 go to pay off maturing obligations
in London, and the consent of the Brit¬
ish treasury to the offering of £5,000,-
000 in that market was due to this
fact. The London market gains £3,000,-
000 in ready money by the operation.
Of the London offering, however, the
public took only 15 per cent, leaving
85 per cent to the underwriters.
"The subscription list to the Penn¬

sylvania issue was opened on the day
of the sinking of the Lusitania and it
was announced on the following Tues¬
day that all of the $65,000,000 bonds
had been subscribed. Although the
bonds subsequently sold in the open
market as low as 96 they have
since recovered to a level around 97*4."

Ninancial Notes.
Central Leather shares have been

very strong, based on an estimate of
the number of pairs of shoes for which
orders have been placed by the United
States and foreign governments during
the past two weeks.8,000,000 pairs.
Yesterday's weakness on Wall street

was due to the expectation that the
President's note to Germany would
produce unsettling influences.
Chicago has become very bearish on

all farm products, basing action on the
excellent crop prospects.
General Electric is said to be consid¬

ering the acceptance of another war

contract, this estimated at $75,000,000.
Chesapeake and Ohio for the week

ended May 31 showed an increase of
$90,707, as compared with the earnings
of the same week last year. From
July 1. 1914, to May 31 there was an
increase of $1,508,118 in earnings, as
compared with the earnings of

'

the
same months in the previous fiscal
year.
New York city obligations to the ex¬

tent of $57,000,000 mature with Sep¬
tember 1. It is expected that the city
officials will be advised by their bank¬
ers to do long term financing, which
has been made easy by the large
amount of money and low rate**?.
The decision in the government's suit

against the Steel Corporation has giv¬
en great confidence to other corpora¬
tions whose cases are now before the
Supreme Court of the United States.
Standard Oil subsidiaries for the first

six months of 1915 will pay out $29,-
610,000 in dividends, as compared with
$34,216,587 for the first six months of

FEDERAL RESERVE BANKS
REPORT ON CONDITION

Resources and Liabilities Shown in
Statements to Treasury

Department.

The statement of condition of the fed¬
eral reserve system, at the close of
business June 4, issued yesterday,
showed a gain of more than $2,000,000
in total resources and a gain of 2.2 per
cent in cash reserves. The statement
follows:

RESOURCES.
(V.M coin and certificates $242,515,000 |tender not«-a, ailv«*r certitcates

arid subsidiary colli 3.1,337.000 I
Total $277,852,000 JBill* discounted and U»an«:

MaturitU-s within HO day* I4.0.">4.<)00
Maturities within GO day* i 1.474.000
Other maturities 9,1NO.UOO

Total $34,70R,000
Inrpatments 24,93S,000
I>ue from other federal reserve
bank*. item* in tranait 7.132,000

All other resources 12,901.000

Total resources $357,5*#1,000
LIABILITIES

ffcpltal paid in *M.1*4.00<»
Reserve deposit* 2KH.2H1.000 J1'ederal rexerve note* in circulatlf^i. I l,41.'i.000 j(Net liability.>
All other liabilities .*'..fl.r>3,000 I
Total liabilities $357.531.000 |

.reserve against net liabilities S2.W/,.
< anh reserve attaint*! net liabilities 95.0%
<a*h reserve Hjcainst liabilities after
netting a«ide 40 |»er rent jc«dd re-
serve against net amount of federal
reserve notes in circulation 97.ii%The weekly statement of resources

and liabilities of the federal reserve
bank at Richmond at close of business
June 4 is as follows:

RESOURCES.
Cold eoin and certificates $7,334,0001Legal tender note*, silver certificates[and subsidiary coin 94.O00
Bills dis«*oiinted and loana 7,187.000
Investments 1,000Due from other federal reaerve banks.

net l ,090.000All other resounds .Vt.oOO
Total resources *l6,oo«.000

LIABILITIES.
Reserve deposits $7.80R.0001Federal reserve notea in circulation.
net amount 4.7W.O00Capital paid in 3,3118,000All other liabilities 74,000
Total liabilities $10,000,000

Dishonesty.
From Judge.
"Pop. in politics is it dishonest to buy '

votes?"
"Yes. my »on. If you don't pay fortkem," 4

WEEK'S RANGE OF PRICES.
Corrected to the Close of Business June 5 at

the Office of The Evening Star.

Railway and Miscellaneous Shares.
The following table shows the week's highest, lowest and closing prices,

individual sales and net changes of securities sold on the New York Stock
Exchange last week. High and low prices are also given for the year 1914 and
the year 1013 to date.
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Week ending June 5,1915. Net.
Sales High Low Close chge.

Alaska Gold Mine* 182,230
Allis Chalmers 6,400
Allis Chalmers pr 12,200
Amalgamated Copper... 789,800
Am. Agr. Chemical 1,000
Am. Beet Sugar 12,400
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Am. Can .............. 127,300
Am. Can pr.... 2.600
Am. Car & Foundry.... 7,300
Am. Car & Foundry pr. 100
Am. Cotton Oil 1,400
Am. Hide & Leather 1.490
Am. Hide & Leather pr. 3,400
Am. Ice Securities 2.000
Am. Linseed 400
Am. Linseed pr '00
Am. Locomotive 19,100
Am. Locomotive pr 200
Am. SmeltTng 32,000
Am. Smelting pr 1,000
American Steel Fdy.... 1,400
Am. Sugar 3,200
Am. Tel. & Telegraph.. 5,200
Am. Tobacco 1,100
Am. Woolen 500
Am. Woolen pr 500
Anaconda Copper 93,500
Atch., To. & San. Fe 9,900
Atch.. To. & San Fe pr.. 1,200
Atlantic Coast Line 200
Baldwin Locomotive.... 13,800
Baltimore & Ohio 5,700
Baltimore & Ohio pr 400
Bethlehem Steel 13,700
Bethlehem Steel pr 300
Brooklyn Rapid Tran... 3,200
Butte Superior 25,900
Cal. Petroleum 1,600
Cal. Petroleum pr 800
Canadian Pacific 19,600
Central Leather 16,500
Central Leather pr 300
Chesapeake & Ohio 4,900
Chi. Great Western 1,200
Chi. Great Western pr.. 1,500
Chi., Mil. & St. Paul 7,800
Chi., Mil. & St. Paul pr. 400
Chi. & North Western.. 700
Chi.. R. I. & Pacific 33,700
Chino Consol. Copper... 33,100
Colo. Fuel & Iron 10,500
Consolidated Gas 1,000
Continental Can........ 1,100
Continental Can pr 200
Corn Products......... 37,500
Corn Products pr 1,600
Crucible Steel 77,400
Cuban-American Sugar.. 1,800
Delaware & Hudson.... 600
Den. & Rio Grande pr.. 100
Distilling Securities.... 22,700
Erie 30,500
Erie 1st pr 5,300
Erie 2d pr 200
General Electric 26,600
General Motors 9,000
General Motors pr 600
Goodrich. B. F [12,300
Goodrich, B. F. pr 1,80'J
Great Northern pr 3,100
Great North. Ore cert.. 12,000
Guggenheim Explor 29,700
Illinois Central 300
Inspiration Copper 38,100
Inter.-Metropolitan .... 50,700
Inter.-Metropolitan pr. 10,700
Inter. Harv. of N. J 3,300
Inter. Paper 3,700
Inter Paper pr 1,400
Kansas City Southern.. 2,900
Kansas City South, pr.. 200
Laclede Gas 500
Lackawanna Steel 3,000
Lehigh Valley 8,100
Louisville A Nashville.. 600
Maxwell Motor 11,400
Maxwell Motor 1st pr.. 6,600
Maxwell Motor 2d pr... 3,200
Mexican Petroleum 55,400
Miami Con. Copper 8,700
Minn. & St. Louis 200
M., St. P. & S. S. M 800
Mo.. Kan. & Texas 2,000
Mo., Kan. & Texas pr... 300
Missouri Pacific. 38,000
Montana Power
National Biscuit
National Biscuit pr
Nat. Enam. & Stamp....
National Lead
Nevada Con. Copper....
New York Air Brake...
New York Central
N. Y.. N. H. & H
N. Y., Ont. & Western..
Norfolk & Western
North American

37%
17k
49
75
54%
49%
46
101
55%
113
48%
6%
34%
31%
U
29
50
945*i
74k
106
34
109%
123
226
29%
85%
36%
102%
100%
105
52%
75
70%
150%
114
90
79%
16%
38
157%
39%
103
41%
11%
30
92%
126
126%
21%
475*
32%
127%
64k
96%
17
79%
32
73%
146
12%
25
27%
42k
36
165%
154
99%
475*
102k
120
35%
65k
107%
33k
23%
73%
114
10%
39%
27
58k
102%
48

35% + 1%
16k + %
49% + 3%
74% + 9%
54% + 4%
48 + Ik
41% +[4k
100 +3
54+3%
113 + 1%
48k + 2k
6% 4- 1%
33 + 4
30%
11 + lk
29 + 1%
48% + 2%
93k + |k
73k + 8
106 + 2%
33 1
108 + 1%

119% 122% + 3%
225 225 + 1%

29%
85% + 1%
36k + 5%
101 + 1%
100% + 1
105 %
50 +2
73% + 1%
69%+ %
148% +11%
114 + 2
89% + 1%
77% + 6%
15k + %
35 3

153 2%
38% + 3%
103
40%+ %
11%+ %
30 + 2k
91 + 2%
126 + 2k
126% + k
20% + 2%
47% + 3%
30k +| k
126% + 3k
64+5%
96%+ %
14% + 1%
78 + 2%
29%+ 3
71 + 1
146 . 2
12%+ %
20% + 4%
26% + 15-6
41 ,k + 1%
36 +11%
164 +12
152 +16
99%+ %
47% + 3%
1015-4
118% +
34k 4- 2%
63k + 4
107% + 2%
31% + 2%
22%- %
72%- k
104 + 9%
10%+ %
39% + 3%
26k+1
58%+ %
102%
46% + 5%

33
15%
47
64k
50
45
35%
96k
51k
113
45
554
28%
30
10
29
45%
93k
64%
103
32
106

29
84
30%
99

100
105
47%
71k
69
135
113
87%
70
15
35

152
35
103
39%
10%
27%
88
125
125
17%
43k
28%
123k
62
96
12%
75
24%
68
146
12%
155*
2454
39k
35
15154
135k
98
42k
101%
117
31
58%
107k
28%
21%
72
95
9%

37
25%
58%
101%
44

144% 140% 143% + 3

59k
159
40
245*
157%
34%
89
1%
2%
6k
18
17
42%
209%
42
95
19%
63
53%
80
35%
147
16k
58
7k
30%
134%
8154
21
40)4
7454
110
64
112%
73
37
95
15*
4

29
70%
108
135
111%

25
150%
19
15k

13854
19
72
%
%
%
2%
Ilk
32
13154
24
81k
12k
43
48
35k
25%
120
11
35
4%
25k
115k
79
8
21%
51%
101%
38
102
48%
15
80
%
%
9k

57
64
87
90k

1,600
200
100

2,900
12,600
10,100
1,900
6,500
7,500
2,000
900

1,200
Northern Pacific 11,200
Pacific Mall 6,100
Pennsylvania R. R 7,000
Peoples Gas of Chicago. 200
Pittsburgh Coal 4,300
Pittsburgh Coal pr 1,400
Pressed Steel Car 17,100
Pullman Car Company.. 1,000
Ry. Steel Spring 4,800
Ray Consol. Copper.... 28,500
Reading 77,700
Rep. Iron & Steel 9,000
Rep. Iron & Steel pr.... 2,900
Rock Island com 900
Rock Island pr 3,300
Rumley Company 1,600
Rumley Company pr 800
Seaboard Air Line 17,00
Seaboard Air Line pr... 1,200.
Sears-Roebuck 400
Sloss-Sheff. Steel & I... 1,400
Southern Pacific 29,800
Southern Railway 5,400

500
200

16,900
10,300
1,600

Southern Railway pr..
Standard Milling.
Studebaker
Tennessee Copper
Texas Company...
Texas & Pacific 2,100
Third Avenue R. R 14,800
Union Bag & Paper 1,400
Union Bag & Paper pr.. 200
Union Pacific 87,800
Union Pacific pr 600
United Ry. invest 1,500
United Ry. Invest, pr...
U. S. Rubber '

U. S. Rubber pr
U. S. Steel

*

United States steel pr...
Utah Copper
Va.-Car. Chemical
Va.-Car. Chem. pfd
"Wabash
Wabash pr
Western Maryland...!.
Western Union Tel
Westlnghouse Mr* 131,500
Willys Overland 10,200
Woolworth goo

1,600
13,300
4,400

590,200
11,500
58,700
1,500
100

8,300
5,800
200

2,900

120
47k
88
395-6
78
27
1354
118k
12%
31
125-6
52k

118
121%
16k
65k
16k
89%
89
67k
30%
103%
76
107%
28k
10754
116
23%
9254
49
156%
33k
24k
148
3054
86k
%
%
4%
13
15%
36%

1375-8
36
9054
17k
52.%
5254
70
35%
132%
15k
53%
6%
26
129%
8054
17%
34
66*4
107%
64
112%
70%
32
97
H
w

25
68%
99
131%
lOih

118k 118k + 2k
41k 46% + 4
84k 87% + lk
37% 139k + 2k
65k 74% + 6%
25 26% + 1

1354
116 2k
12 + %
30
11%- %
51 + 254
118 + 1
121% + 2k
16 + %
645-6 + 4%
16 + 56
89+3
87k + 3k
65k + 3k
29k + 1%
103% + 1%
74k + 1%
106% + 2%
26+3
107 + %
115 + k
23 + 1
91%. lk
4754 + 3k
156% + 1%
31% 4 1%
245-6 + 156

146 + 3%
28k + 5-4
86 + 2%

*/.

13k
116
11%
30
10%
48%
118
119
15%
59
14k
84
85
61%
27k
102
74
103%
22%
106%
115
22
91%
43k
155
30
22k
141k
27%

356
11
13%
34
136%
34%
85%
1554
50%
52
65k
32k
122%
14k
50
5k
25%
123
80k
15
31%
61%
106%
53k
106%
635-4
29
97
%
k

2454
65k
91
115
108

".» /t

4%+ %
11%+ k
14%+ 54
36 + 2k
137 + 2
34k + 2k
89% + 1%
16%+ %
52%+ %
5254 + 2k
71% + 5k
35 + 2k
129k + 7
15
523-6 + 3k
6k + H

26 + %
127k + %
805-6 %
17 + 1
33 +2
65% 4 2%
107 '+ I
59% 4 4k
110% + 3%
69k + 4
31 %
97
%- %
5-6

25 %
67 + Ik
96% + 3%
130% +1»
104 .+ 1H

UNANCIAL. FINANCIAL. FINANCIAL.
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ears vftth cotton wool and cannot hear Opportunity wKen
' '

" 5ke does JUTrunonV HerbertKaufman
^"Ke man With money in tlie tank alxfajfr has -the Iatc)i.
%£. .string out for Opportunity! Come in and talk it oifcr.
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BOOM IN MARKET
FAILS TO SURVIVE

Yesterday's Short Session
Witnessed Little of Friday's

Heavy Demand.

GENERAL BUSINESS TONE
IN THE COUNTRY GOOD

Large Orders for War Supplies and
General Buying Encouraging

to Mills.

NEW YORK, June 5..Little or noth-
ing remained today of the boom which
yesterday sent stocks in general to the
highest levels of recent weeks. The
effect of the United States Steel deci¬
sion seemed to have spent its force for
a time. Steel shares as well as the
others reflecting moderate pressure.
The little trading of today's short

session.about 300,000 shares.consist¬
ed largely of an evening-up of weekly
accounts. Opening prices showed a
number of declines, these being mostly
fractional, but later Steel common and
preferred, Canadian Pacific, Union Pa¬
cific and American Can receded a point
each, Canadian Pacific becoming weak¬
er as the session progressed.
Amalgamated Copper and Anaconda

Copper were among the few features
of strength, the former rising above its
high price of the previous day. All the
motor issues made considerable gains,
presumably as a result of the enormous
stock dividend declared by one of the
better known companies. Advances in
these stocks ranged from 3 to 11 points,
Willys-Overland scoring the maximum
rise. In the final dealings Steel, Union
Pacific, Southern Pacific and American
Can manifested renewed heaviness,
closing at lowest prices.

London Market Favorable.
In the London market the Harrimans

and Steel registered fractional losses,
other issues in the international list
being higher on very light inquiry.
Some selling was reported for Amster¬
dam, which may have represented of¬
ferings for Germany.
Mercantile agencies in their weekly

reviews referred to the intrinsic sound¬
ness of underlying conditions, which
show further strengthening as a result
of the decree favoring the steel cor¬

poration.
Among the several railway state¬

ments submitted was that of Canadian
Pacific, showing a gross decrease for
May of $2,537,000. Norfolk and West¬
ern reported a net gain of $16f».rt0ft
for April, and Wabash $126,000, while
Texas and Pacific lost $96,000.
Bonds were steady on a nominal de¬

mand. Total sales (par value) aggre¬
gated $914,000.
United States coupon 4s declined one-

half per cent on call during the week.

Steel Decision Paramount.
The decree in favor of the United

States Steel Corporation in the govern¬
ment's dissolution suit evidently out¬
weighed considerations of world poli¬
tics and wars in stock market es¬

timation. Dealings broke through the
restraint imposed by the dispute with
Germany into animation and buoyancy,
although prices reacted later and the
market again became dull. Neverthe¬
less, broad inferences were drawn from
the steel decision, while the chances
of reversal on appeal were not lost
sight of.
Groundwork for recovery had been

laid before this decision by the tone
of confidence, due partly to greater
hope of agreement with Germany, but
more to the conviction that the extra¬
ordinary strength of this country's
financial position would not be impair¬
ed in any event. Happenings in the
exchange market confirmed this convic¬
tion. Gold imports arrived in large
volume, with prospects of indefinite
continuance.

Demand for War Supplies.
War orders in great volume remain

to be paid for, having figured in the
huge trade balance of past months.
The cry for fresh supplies of munitions
voiced by Britain's leaders and the
Russian lack, revealed by their re¬

verse in Galicia, emphasize the force of
this factor.
Release to New York of great sums

of gold by debtor nations, with mani¬
fold increase of credit facilities with
results, point very surely to plans for
flotation in this market of foreign gov¬
ernment securities for the purpose of
establishing much needed credits here.
Home demands on the money market
continue light and time loans, includ¬
ing overyear accommodations, this
week fell to lowest rates since 1911.
Steel trade sentiment brightened dis¬

tinctly, confident views expressed by
leading authorities of early expansion
of demand being more influential even
than mill statistics. Copper securities
grere strengthened by the large export

25,000 SHARES
OKLAHOMA OIL CO.

TREASURY SHARES
At Forty Cents per share, FULLY PAID AND NON¬
ASSESSABLE, is offered to the public to provide
funds for further development. The company has
nine producing wells, furnishing oil to the pipe lines of
the Prairie Oil and Gas Company; also five unfinished
wells ON THE OIL SAND, and IS drilling two ad¬
ditional wells, one down 1,100 feet (oil expected at
1,550 feet) and one down 300 feet.

Our Properties Lie in the Heart of the
OKLAHOMA OIL FIELDS

This is a Washington proposition, financed and
managed by Washington business men.

Bank References.

OKLAHOMA OIL COMPANY,
E. MADISON HALL, President

416 Union Trust Building

To the Oklahoma Oil Co.,
Washington, D. C.

Find $ remittance for shares Treasury
Stock of the Oklahoma Oil Co.

demand, as well as by promised bene¬
fits from a settlement of the Mexican
situation. Lessened business mortality
in the failure record and larger bank
clearings were proof of upward trend.
April's increase in railroad net earn¬
ings was another favorable factor. Sur¬
vey of crop prospects engages increas¬
ing attention.

Steel Mills Get Orders.
The steel mills the past week bene-;

flted from additional orders for bars,
shapes, plates and castings from the
car builders and more orders for steel
rounds for ammunition. Export buy¬
ing was less conspicuous, but miscel¬
laneous orders on foreign account
amounted to about 35,000 tons, includ¬
ing sheet bars, plates, shapes, wire
rods, skelp, tinplate and track sup¬
plies for France and England.
The Steel Corporation increased ingot

output during the last week in May to
81.2 per cent of total capacity. The in¬
crease in average daily output, speci¬
fications and shipments last month was

about 8 per cent over April. There
was a proportionate gain in orders, in¬
dicating but slight change in unfilled*
tonnage. Shipments were approximate-,
ly at the rate of 37,000 tons per day.

Railroad Orders Small.
Railroad equipment buying was small,

including 16,000 tons of rails, 2,026
cars, 19 locomotives and 1,200 tons of

bridge work. The largest rail orders
were 8,100 tons for the Norfolk and
Western. The International and Great
Northern placed 1,000 freight cars and
the Union Trunk Line exercised an op¬
tion on 1,000 tank cars. The Western
Maryland bought 15 locomotives. The,
distribution of the Pennsylvania rail1
contract is again postponed.
Steel building work was light in vol¬

ume. The largest orders taken by the!
fabricating shops included 2,000 tons
for an extension to the Roebling plant
and 1,150 for the University of Cali¬
fornia. Small bridge orders were placed
by the St. Paul, Lehigh Valley and the
New Haven. At St. Louis bids will be
taken June 29 on the approach to the
bridge over the Mississippi river call¬
ing for 23,000 tons structural steel.
The continued extraordinary advance

in spelter was responsible for an ad¬
vance of $4 per ton on galvanized
wire, $10 on galvanized pipe and $14
to $15 per ton on galvanized sheets.
Further advances are imminent.

NEW YORK BANKS.
NEW YORK, June 5..Today's state¬

ment of the actual condition of New
York banks was as follows:
Loans, etc., $2,444,966,000; increase,

$7,608,000.
Reserve in own vaults, $442,709,000, of

which $370,532,000 is specie; increase,
$4,923,000.
Reserve in federal reserve bank,

$119,267,000: increase, $1,837,000.
Reserve in other depositaries, $33,-

946,000; decrease, $1,352,000.
Net demand deposits, $2,368,994,000;

increase $11,342,000. ,

Net time deposits, $134,429,000; in¬
crease, $1,884,000.
Circulation, $37,977,000; increase,

$120,000. a.

Aggregate reserve. $535,922^M . J

THE ODD LOT REVIEW, written espe¬
cially for the small Investor, tells in plain
English of New York Stock Exchange in¬
vestment opportunities. $1 a y*'»r. Send for
sample copies, til Broadway. New York City.

5 AND 6% MONEY
to Loan on D. C Real Estate

JESSE L. HEISKELL, 1403 H ¦«. a.w.

SAFETY FIRST.
First trust (mortgages) real estate securities

Cre the safest investments in the world.
I always have 1st trust re«l estate secured

notes for sale, any amounts. Not one (1) dollar
ever lost on any loans made by me.

12 years* experience; »>ank references.
Personal attention given all matters.

D. H. ROLAND DRURY.
801 Southern hldg.. 15th and H stg. n w.

Money to Loan
Secured by First Deed, of Trust on Real Estates

Prevailing Interest and commissions.

Joseph I. Weller, 620 F St. N.W,

1 WILL SELL
*2,000 ('. & P. Tel. of Va. 1st 5% at 91.
KMWO (Jforgetown Gas 5% at 103.
92,000 Wanhington (ias 5% at 1«5.
94,000 Potomac C on«ld. 5% at IOIH.
25 Wanh. Rwy. pfd. at 85.
50 Wash. Hwy. com at 92
25 WsNh. Gas at 73
IO Mergenthaler at 185.
100 Lanston at 63V«.
5 American Nat. Bank at 158.
30 t'nlon Savings Bank (bid wanted).
15 I'. 8. Trust at 42*4-
IO Real Estate Trust at 18.
5 National Bank of Washington at 22i
20 Washington and Southern Bank at
lOOH. *

50 Washington Bane Ball Clnb at 19%.
10 X. and W. Steamboat at 107*^.
2 2-10 Graphophone pfd. nt 87%.
5 Columbia Hotel Co. (bid wanted).

I WILL BUY
$2,000 Capital Traction 5% at 104%.
92,000 Georgetown Gas 5% at 101%.
IOO Capital Traction (any part) at 93*4*
75 Washington Gaa at 70.
10 Mergenthaler at 181%.
5 Munsey Trust at 94.
00 Farmers nnd Mechanics' Bank at 245.
10 N. and W. Steamboat at 150.
5 National Bank of Washington at 200.
50 Washington Baae Ball Club at 17%.
Subject to previous acceptance or

cancellation. All executions for cash.
Buying and selling orders on all listed
stocks and bonds solicited.
Deliveries for cash at your own bank.

Thomas L. Hume, Broker,
1410 G St.. Rooms 9-11. Tel. M. 1346.

Excess reserve, $186,269,250; Increase,
$2,936,810.
Summary of state banks and trust

companies in Greater New York, not
included in clearing house statement:
Loans, etc., $574,125,700; decrease,

$618,800.
Specie, $49,548,710; increase, $267,400.
Legal tenders, $9,311,200; decrease,

$121,700.
Total deposits, $717,476,400; decrease,

$3,255,600.
Banks' cash reserve in vault, $11#7!S,-

900. ,Trust companies* cash reserve lA
.vault* WMUMHk


