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INQUIRY BARES
$25.000,000,000
‘MONEY TRUST

————e

Three Chicago Banks
Part of Clique Headed
by 1.P. Morgan & Co.

T ——

LINKS UP 18 CONCERNS

‘King of Finance’ Shows Will-
ingness to Tesmy_ Be-
- fore Pujo Gommittee,

SHY ON BUSINESS DETAILS

BY TOHN CALLAN O'LATTGHLIN

Washington, D. C., Dec. 18 ~[Special.]—
The “money trust” of the United Stutes
was bared to publlc Inspection today by evi-
dence furnished to the Pujo inveatigating
committee.

The ' maoney trust” {s composed of eight.
een closely affillated firms, national banks
and wrust companies, dominated by J. Pler-
pont Morgan & Co. and the Natlonal City
bank of New York, head of the Standard O!l
banking system. Among the members of
this trust are three Chicago banks, the Con-
tinental and Commerclal Natlonal, the First
National, and the Illinois Trust and Savings
bank.

Banks in “Money Trust.”

The full Hat of the elghteen banks thus
affililated In the ‘* money trust” follows:
J. P, Morgan & CO0...esv.....New York
First National bank.. .. New York

ty Truat fany.....New York
Bankers’ Trust company,.....New York
National City bank...........New York
Wuhn, Loeb #Co’........... . New York
- Nationnl Bank of Commerce..New York
Hanover Natlonal bank.......New York
Chase National bank... York
Astor Trust company.........New York
New York Trust company.....New York
Speyer & Co.....ccnvvevrares . New York
Blair & Co..........vcnvv....New York

Coutinental £ Commercial Natlonal
bank ............vc0s000...Chicngo
First Natlona) bank..........,.Chicagae
INinols Trust and Savings bank. .Chicage

Kidder, Fesbody & C6.............
esrsssrsesss..Doston and New York

Lee Higginagn & Co....vvvnvvnenn.
essavsraresss.Boston and New York

Control Earnings of $428,000,000.
These eighteen Institutlons control banks,
Insurance companiee, rallroads, steamship
lines, and producing and trading corpora-
tions, with capltal and resources In cxcess
of $23,000,000,000 and gross annual earnings
of §$428000,000. The control they enjoy is
dfrect, with representatives of the eighteen
firms and banking institutions, sitting vari-
ously as directors of all the corporations
they dominate and telllng these corporations
" exactly what they are to do.
The railroads controlled In this fashfon
have a combined milcage of 163.200 miles.
| The insurance companles are the largest in
the natlon. The banking institutions control
a vast proportlon of the money 6f the coun-
try and dominate credit to an even greater
extent than is generally belleved. The indus-
trial and tradlng corporatlons are thore
which are rapldiy assuming full contrc} ¢
both the industry and the commerce of tha
republic,

Accountants Bare Big Pool.

The facts in relation to the * morney truet **
were developed today In the examinatton of
expert accountanis ard bya carefully worked
out chart revealing the combination of the
eighteen Inatitutions named through the in-
terlocking of directorates and the control
of the great number of corporations thereby.

The control thus revealed is tremendous,
but naturally it {8 only a part of the control
exercieed by this combination through ita
influence over smaller cumbinations of bank-
ing institutiona and corporations, the rami-
ficayons of which extcnd throughout the
whole business systemn of the nation. No
such combiration of wealth and power ever
existed or could ever exist at ary prior
time in the history of the industriai world.

Celis J. P. Morgan to Stand.

‘When Samuel Untermyer, counsel of the
committes, had shown through experts the
extraordinary situation of concentrated con-
trol described. he called J. Plerpont Mcrgan
to the witnezs atand and hegan his exainina-
tion with respect to the combination of wiich
he 1s° the head and the manner fn which g
uaes its tremendous power.

Mr. Morgan's examination began just he.
fore 8 o'clock In the afternoon, altnough he
had been walting since 2 o'clock to be sworn

Mr. Untermyer deemed it advisable tu ¢ n-
clude the revelations of the money combina-
tion before he placed on the stand the mag-
nate who ls its dominating force. Mr. Mor-
gan therefore was forced to walt and listen
until the announcement of his name, wheun
he wes Bworn. The financler was on the
stand only twenty minutes and he will re-
sume his evidence at 10:30 tomorrow morn-
ing.
nﬁ was a striking situation which developed
when Mr. Morgan and Mr. Untermyer faced
pach other. If all reports be true, the latter
has no iiking for the financler. It iz stated
that Mr. Morgen on one occaeion passed u
remark aa to Mr. Untermyer’s nocial aspira-
tions which the lawyer never forgave. The
opportunity today, which will continue to.
morrow, {8 one an eneany of 8 witnesa would
revel in.

Mr. Untermyer, however, gave no display




of animosity in his questions, nor did Mr.
Morgan by his attitude manitest any resent-
ment. The latter appeared as one who felt
that he was greatly wronged by being forced
to appear before an investigation committee,
but at the same time was prepared to an-
swer precisely the questions put to him.
ile showed no disposition to fight the in-
quisitor, ror to do anything else than to
answer the questions put to him as frankly
as the circumstances would permit.

* Lawyers, reiatives, stenographers, and
contidential secretaries who had accom-
panied Mr. Morgan to the hearing watched
him with evident solicitude. The relatives,
tncluding his son, J. P. Morgan, and his
daughter, Mrs ..erbert L. Satterlee, obvi-
ously were anxious as to the effect of the
examination on Mr. Morgan's health. There
s no question that Mr. Morgan is no longer
robust, and a great deal of fear has been
feit that the excitement might be injurlous.
The lawyers were alert and watchful to in-
tervene in case of mproper questions.

Morgan Center of Interest,

When Mr. Morgan took the witness chair
he gianced about the room and saw him-
self the object of the scrutiny of the crowd
In the room. Then he concentrated his at-
tention upon Mr. Untermyer. N

“ What Is your full name?’ inquired Mr.
Untermyer. . *

Mr. Morgan responded in a firm but some-
what husky volce and also gave New York
City as his residence.

The next inquiry related to his business
and his partners. -

Mr. Morgan's' voice increased in volume
as he made reply. He explained that his
firm does a general banking business, receiv-
ing deposits and paying out money upoA
checks. ’

“ Only we do not clear,” he added.

“ The firm is not'a member of the clearing
house. vou mean?” inquired. Mr. Untermyer.

"Yes ) N\

“ You clear over your own counters?" asked
Mr. Untermyer. o :

“ Wwe give checks on other banks and meet
those checks over our ewn counters,” Mr. |
organ explained. ‘

Four Concerns One and the Same,

Mr. Morgan sald the Philadeiphia house.of
Drexel, Morgan & Co. and the New York
house of J. Plerpont Morgan are exactly
the 'same. ‘The partners in one are.all part-
ners in the other. :

* Only my desire to ke¢p Mr. Drexel’s
name in the Philadeiphia house prevents

. all the houses having the same name,’”’ said

Mr. Morgan. o L
Mr. Morgan added that the New York

- and Philadelphla houses are themselves part-

ners in the London and Parls houzes, there
being local partners in both thoge institu-
tions who are not the partners in the houses
nere. Mr. Morgan did not exactly remem-
ber how many partners compose the housge
o¢ J. Plerpont Morgan, nor the names of all
‘of them, but eald the stock exchange llist
would show. He was furnished with & list
of the eleven prrtners in hl;‘ bonking house

{ and read them as follows:.' .
© J, Ps Morgan,
" H. P. Davison,

A. A. Newbold,
willlam H. Porter,
Chnrles Steele,

E. T. Stoteabrry,
.Pemple Baldwin,

W. P, Hamilton,
T, W. Lamont,
H. F. Lloydq,

3. P, Moargan Jr.,

Delves Into Morgan Business.

With these prellminaries disposed of, Mr.
Untermyer addressed himself to securing the
information which Mr. Morgan can give {the
will

“ Do you accept deposits from corpora-
tions? " lie asked.

" Yes.'

= Are these (nterstate corporations?*’

» We accept deposits from any corpora-
tions,” sald Mr. Morgan.

Pressed for a more definite answer, Mr.
Morgan said he dldgnot understand the dis-
tnctlon which Mr, Untermyer was insisting
upon. The lawyer told him the difference be-
tween an nterstate and an intrastate cor-
poration, and Mr. Morgan gaid he accepted
depoeits from all corporations, some of them

" {ntersiate. . .

Mr. Uritermyer. produced figures showing
that 1h July -J. Plerpont Morgan & Co. had
as deposits, from Interstate corporations
$68,113,315 and that in November the bank
held deposits from seventy-elght corpora-
stana soorscatine SKR1.068.421. .

Shy on Deposit Detalls,

Mr. Morgan said he had only a geneval
xnowledge of the accounts and asked that
some other witness connecte¢/with the firm
ahould be questioned respecting them.

« If the figures were furnished by the bank
1 wlil accept them as accurate,” he added.

He was told that the figures had been pre-
pared by ¢he'bank. =

From the same financlal statement it was
shown that the total capitalization of the
corporations that together have nearly $100,-
000,000° of money on depodit with the house
of Morgan is-$9,765,000,000. ~

Mr. Morgan said he would not want to glve
the names of persons who had made deposits
with the bank, and Mr. Untermyer asgured
Mm that it would not be necessary, as the
information had been obtained from other

sources. This also seemed to satiefy Mr.
Morgan. :

Gives Untermyer Quick Reply.
“*Mr, Morgan,” sald Mr. Untermyer, “do
you think it Is right that these Interstate cor-
porations should deposit their money with.a
eivate bank?* :
“1 qo,”" gald Mr. Morgan, with emphasis,
It was the first question that had apparently
_roused something of the old fighting =plrit.
% Would you make that statement asarule
to be applled with reference to all private
banks and without regard for your own
bank? "’ persisted Mr. Untermyer.
Mr. Morgan admitted that possibly some

.-prive.(e‘ banks might not be desirable de-

positaries, but that as a general thing there
was no reason why corporation funds shouid
got be deposited in such institutions.

“This is a broad question,” sald Mr. Un-
tesmyer. * There i8 no supervision of these
private banks. They are required to keep no
-reserve, while the corporations are publlc cor-
porations, trantecting the business of the
pubifc, and with their stock owned largely
by the public.”

Answer Covers Wide Range,

“The same objections advanced against
private banks might be advanced against
other benks,” sald Mr. Morgan. * Banks of
small capital would be no more safe than

- private banks for lagge deposits.”

’* As a matter of public policy."” asked Mr.
Untermeyer, " do you think interstate cor-
porations owned chiefly by the public should
deposit with private banks?" .

It is a question that should be left epw

. tigely to thelr directors,” sald Mr. Morgan.

He was next quertioned respecting the in-
terstate commerce corporations for which J.
Pjerpont Morgan & Co. act as fiscal agents.
and while he was wiling to say that there
age a number of them he pleaded that he
could pot remimber the details.

“ You remember that you act as the fiscal
agents of the New York, New Haven, and
Hartford and the New York Central rafl-
roads, do.you not?" asked Mr. Untermeyer,

*Q, yes; I remember that,” sald Mr. Nior-.
gen, cheerfully.

-7 "Issues Securities of Big Roads.

* You also issue all the securities for these
two raliroads?*

Mr. Morgan thought there was an agres-
-ment of that kind. but that the banking houe;
had to issue these securities upon terms alsc

~agreed- upon.

* Have younat the right to issue all secuir-
ties for these two rallrcads? " asked Mr. Un.
termeyer. N : <

“ Not onless we agree upon terms,” salc
Mr. Morgan.

At this point the committee took a recess
announcing that Mr: Morgan would he ol
lowad to complete his textimony tomorro,

He S&1U e WAS afXIvus LU ST LHUUBL s
because he wanted to leave for a trip abroad.
The proceedings to this point were without
any friction or the elightest indication of
leeling on either side. :

One of Mr. Morgan's lawyers declared that
it the examination went on as it was started
there would be no trouble and that Mr. Mor-
gan is prepared to answer every properques-
tion. .

Mr. Morgan himself gave similar assur-
ances to members of the commlittee, but ssid
he must not be expected to remember details
of all his business operations. - These details,
he sald, could be furnished by those whose
buginess it-i8 to keep track of them.

Bank Uses Corporation Money.

The significance of Mr. Morgan's testimony
{s derfved not £o much from his actual state-
ments as from the proof of conditions which
make those statements admissions in them-
selves. : ;

The seventy-eight Interstate corporations
which had on deposit with J. Plerpont Mor.
man, Nov. 1, more than $81.000,000, an
average of considerably more thai $1.000.000
from each corporation, are the corporations
which Morgon and afillated intereésts con-
trol, and the money of which they use for
thelr own purpose.

Mr. Morgan insisted that corporations
should be gulded In al} things by their di-
rectors, and the testimony of experts shows
that the directors are controlled by the bank-

ing combination of which Mr. Morgan is the

head.
Five Banks in Real Control.

It will be shown In testimony yet to come
that while the experts who have made 30
complete a showing of the iremendous con-
trol exerclsed by eighteen firms and banks
closely comblned with the Morgan and
Rockefeller interests, the heart as well as
the head of the whole combination consists
of five concerns only,

These are J. Plerpont Morgan & Co., the
First Natfonal bank of New York, the Na-
tional City bank of New York, the Guaran-
tee Trust company, and the Bankers’ Trust
company.

The First Natlonal, the National City, and

J. Plerpont Morgan. & Co. control the two |
great trust companies, and control them
with a voting trust named by themselves,

These five congerns have 118 directorates
In thirty-four bankc and trust companies,
having total resources of $2,670,000,000 and
ieposits of other people’'s money amounting
to $1,083,000,000.

The five institutions control thirty direc-
tors ! the ten largest insurance companies
with total assets of $2,203,000,000.

Represented on Railway Boards,

In thirty-two transportation systems the
five inatitutions have 105 dlrectors. The cap-
italization of these systems 1s $11,783,000,000,
and the mlieage 18 150,200 miles.

The combination has 63 directorsin twen-
ty-four producing and trading corporations
with 8 total capitalization of $3,33Y,000,000.
It has 25 directors in twelve pubHo utllities
corporations, with a capltalization of $2,-
20,000,00, making a total for the flve in-
stitutions of 241 directora in 112 of the great-
est corporatione In. the country, with ag-
gregate resourcee of capital of $32,248,000,-
000.

This 13 one-fifth of all the estimated wealth
of the United States.

From this showing it 18 suggested that all
the other firme and banks mentloned in the
statistics of the experts are but adjuncts of
this central comblinatlon. -

Mr. Morgan himself is the first witness
called by the committee to testify regurding
the combination. He came when summoned,
readily and.promptly. He.was here before
the committee actually wanted him, and he
manifested a degree of willlngnesa to talk
which surprised the committee.

In. this his oconduct is In marked contrast
to that of William Rockefeller, the Standard
Oll head of the National City bank, who has
evaded the process servers ever since last
‘June. Sergeant at Arms Riddell of the house
anneared hefora tha enmmittee tadav and re-

ported that he had been unable to serve a
summons upon Mr. Rockefeller.

Telegrams have been gent him aeking him
to express elther his willlngness or his un-
wililngness to communicate with the commit-
tee and he has refused to answer. In behalf
of Mr. Morgan i3 should be #ald that he has
not run away from hls responsibilities, but is
facing them frankiy.

Statistics Given to Committee.

Prlor to Lir. Morgan's examination today
the committee heard the testimony bearing
on the so-callea concentration of money and
credits. This was prezented {n the form of
charts prepared by Phllip J. Scudder, which
was placed {n the record.

This explanation showed that the charts
dealt with the afllation of 180 directors in
the elghteen banks and trust companles in
New York, Chicago, and Boston, the llet
having been given In the earlier part of this
dispatch. The charts show that In all ditect-
ore of these Institutions hold 746 director-
ships In 134 corporatlons having a total re-
sources or capitalization of $25,325,000,000.

Links Up the Big Five.

An explanation of the chart relating to .

Morgan & Co., the First National bank, the
National City bank, the Guaranty Trust
company, and the Bankers' Trust company
8ays:

*1. The table shows that J. P. Morgan &
Co.; the First Natlonal bank, the Natlonal
City bank, the Guaraniy Trust company,
and ‘he Bankers' Trust company iogether
have: :

** One hundred and elghteen directors in
thirty-four banks and truet companies bhav-

ing’ total resources of $2,679,000,000 and total

deposita of $1,983,000,000,

“ Thirty directors in ten Insurance’com-
panles having total assets of §2.203,600,000.

" One hundred and five directors In thir-
wy-two transportation systems having a

total capitallzation of $11,784,000,06U and a
total mlleage (excluding express compuanies
and steamsghlp lines) of 150,200,

* Bixy-1hree directore in twenty-four pro-
ducing and trading corporations having a
total capltaiization of §3,380.0(K),000;

“PWenly-five directors {n twelve publie
utliity corporations having a total capitaliza-
tion of $2,150,000,600. .

In all, 341 directors In 112 corporations
having aggregate resources or cnpitnlization
of m.wﬁ.ooo,opo.

Another Set of Relationships,

“2. ThatJ. P. Morgan & Co., the Guaranty
Trust company, the Bankers’ Trust company,
and the First National bank together have:

“ Eighty-nine direétors in such banks and
trust companles. N

Twenty-nine ddrectors in such Insurance
companles. .

* Beyenty-eight directors in such transpor- |
tation systems.. -

** Forty-nine directors in such producing
and trading corporations. . ’

“ Bixteen difectors in.auch public utlity
corporations.

* In ali, 261 direciors. .

“ 8, That J. P. Morgan & Co., the Guaranty
Trust company, and the Bankers’ Trust cam-
pany together have:

* Seventy-elght directors in such banks
and trust companies.

“Twenty-ning directors in such insurance
companies. ’

» 8ixty-four directora in such transporta-
tion systems. E

* Forty-four directors in such producing
and trading corporations; and fourteen d1-
rectors in such publlc utility corporations.
Inall, 220 directora.”.

Directors in Gommon,

The table shows further “ that J. P. Mor-
gan & Co. and the Guaranty Trust company
have three firm members or directors In
commaon, Henry P, Davison, Witliam H. Por-
ter, and Thomas W. Lamont, and the two
first named, together with George F. Baker,
a director of the First Natlonal bank, are
voting trustees of the stock of such trust
company. .o

“Phat J. P. Morgan & Co. and the Bank-
ers’ Trust éompany have three firm.mem-
bers of directors in common, Heney P. Da-
vison, Willam H. Porter, and Thomas w.
Lamont, and the first named and Danfe! G.
Reld are-two of the three voting trustiees
of the stock of such trust.company: George

W. Perkins having also been one of such
voting trustees until he retired from the firm
of J. P. Morgan & Co. .

“That J. P. Morgan & Co. and the First.‘
Natlonal bank have three firm members or
directors In common, namely,’J. P. Mor-
gan, Henry P. Davison, and Thomas 1;\7 La~
mont. L

Same Set of Names,

*That the First National bank and the
Guaranty Trust company have .three direc-
tors {n common—namely: George F. Baker,
Henry P. Davison, and Thomas W. Lamont—~
two of whom, George F. Baker and Henry
P. Davison, are voting trustees of stock af
such trust company. o

«That the First Natlonal bank and the
Bankers’ Trust company have five dirsctors
in common--namely: Henry P. Davison. A. B.
Hepburn, . F. L. Hine, Thomas W. Lamont,
and C. D. Norton—apd the first named isa
voting trustee ot the stock of such truat com-

any. .
¥ «That of the nine directors of the Chase
Neational bank five are also directors of the |
First National bank.

« That two members of J. P. Morgan & Co.,
thres directors of the First Natlonak bank,
twelve directors of the Guaranty Trust com-
pany, four dlrectora of the Bankers' Trust
cornpany, and three directors of the Natlonal
Clty bank are alsoc directors of the Natlonal

Daalr af Mammarcs of Now York.”

Analysis, Bank by Bank,

Further statistics presented by Mr. Bcudder
relating to the ramifications of each of the
elghteen banks were as follows:

J. P. Morgan & Co., sixty<three directors |
‘in thirty-nine corporations having total re-
sources of capitalization of $10,080,000,000.

First Natlons) bank of New ‘York, 103 &-
rectors in forty-nine corporations having
total assets or capitelization of $11,542,000,-
000.

Guaranty Trust company, New York, 160
directors In sevcnty-six companies; total
assets or capitalization, $17,342,000,000.

Bankers' Trust company, New York, 113 &(-
rectors in fifty-six companles having total
assets or capitalization of $11,184,000,000.

National City bank, New York, elghty-six
directors in forty-seven corporations, having
total aseets or capitalization of §18,205,000,-
000,
Kuhn, Loeb & Co., fifteen directors !n
twelve corporations with total assets and
capltalization of $8,011,000,000.

Bank of Commerce Figures,

National Bank of Commercy, New Yorlk,
140 directors in sixty-~two.companies having

tota! assets amd capitalizatlon of $18,105,-
Hanover Natlonal bank, New York, thirty-

seven directors in twenty-nine corporations

with total assets and capitalization of $7.405,-

000,000

- Chase Natlonal bank., New York, sixty-

seven directors {n forty corporations wilh
ivtal assets and capitalization of $11,527,-
060,000, >

Astor Trust company, New York, seventy-
four directors in forty-seven corporations
with total assets and capitalization of $12,-
400,000,000,

Spever & Co., New York. ten dlrectors in
ten corporations having tolal assets or vap*
italization of §:2,448,000,000.

Lee, Higginson & Co., Boston, elevendirec-
tors In corporations having total resources
.or capitalization of §3,200,000,000.

Kidder, Peabody & Co., Boston, elght direc-
tors In six corporations having total re-
gources or capitalizaiion of §$2.895,000,000.
-{The directors of the Chicago banks who
are directors of other corporations are liated
elsewhere.] .

Life Insurance Assets. .

Tables purporting to show that four great
life Insurance companies, the New York
Equitable, Mutual Life, and Metropolitan,
would have, at the present rete of Increase,
assets -totaling $4,318,000,000 in 1931, were
presented to the committee by Yy Scudder.
On Dec. 81, 1911, said Mr. Scudder, the total
Assets of the four companies were $2,188,000,-
000, divided as follows:
New York Life..............8808,000,000
Muatual Life .....c.00s
Bquitable Life ,.....
Metropolitan Life .........., 353,000,000

Mr. Scudder estimated the combined assets
in 1016 as $2,683,000,000; in 1021, $3,228,000,~
000; in 1026, 8,788,000,000; in 1931, $4,818,000,~
000, Mr. Bcudder’'s tables purported to show
that at the latter deié under the rate of
progress he figured upon the individual assots
of the four companies would be:
New York ...cseecesessse.$1,501,000,000
Mauafual ..,,.
Equitable ..... «co oo
Metropolitan

e sesesavsnesee

Their Average Depornits,

Mr. Scudder was asked by Mr, Untermyer

whether he had fnvestigated the amount of
deposits carrled by the life insurance com-
panigs in thelr principal banks, both at the
end of each year and throughout the year.
+ Mr. 8cudder Bave the average deposite
through the year 1911 for the New York
Life as $6,073,842, while the deposits on the
last day of the year, Dec. 81, wers only
$2,712,422,

During 1810, he said, the average of the
New York Llfe's deposits waa $3,487,200,
while on Dec. 81 the deposits were $2,804,740.

- During 1009 the New York Life's average
was $7,071,040, while on Deo, 311t was §2,678,~
402,

For the Mutual Life Mr. Beudder gave the
following figures: 1911, average, $5,611,000;
Deo, 31, $1,876,000; 1910, average, $4,100,000;
Dec, 31, $2,717,000; 1808 average, $7,012,000;
Dec. 81, $1,514,000,

For the Equitable Life Mr. Scudder’a table
of deposits showed: 1811, average, $12,015,-
000; Dec, 81, $7,5677,000; 1010, average, $6,087,«
000; Dec, 31, $6,220,000; 1900, average, $10,-
242,000; Dec. 31, $7,187,000.

For the Metropolitan Life: 1011, average,
$3,928,000; Dec. 81, $8,5678,000; 1010, average,
$4,238.000; Dec. 31, $2,550,000; 1900, average,
$8,041,000; Deo. 31, $3,646,000.

Would .Amend Aldrich Law,

New York, Dec. 18.—John Harsen Rhoades,
genior member of Rhoades & Co., bankera of
this city, tomight before the Finanoe forum
suggested an amendment to the Aldrich bill
for currency reform whereby the governors
of the National Reserve bank or banks at
Washington should be composed of seven-
teen men instead of the grest number called
for in the Aldrich plan.

Mr. Rhoades declared that the braina of
the east and west should be merged and
that a small number of leading men in thd
financial and indusirial world could accom-
plish: more in preveniing panice than oduld
e blg board.

He suggested that the appoiniment of the
board' be placed in the hands of the presi-
dent of the United States; that one-half be
chasen from the eastern and one-half from
the western section of the country. Bix of
theme, he sald, should be praciical banloers,
six should be appointed from the industrial,
commerclal, farming, and other interesta,
and two should be academnio students of
banking.

These fourteen men, &oconding to Mr.
Rhoades' plan, should hold consultation with
the secretary of the treasury, the secretary
of commerce and labor, and the controller of
the currency, who were to be ex-officlo mem-
bers of the board.

KEPT $3,500,000 CASH INBANK.

Appraisal of L. A, Heinsheimer Estate
Shows Great Balance Held by New
York Broker.

Albany, N. Y., Dec. 18.—The estate of Louls
A. Heinshelmer of New York, who died three
Fears ago, has hedn appraised by the state
controller's office at §14,800,000. An unusual
feature of the appraisal 15 that it shows Mr.
Helnsheimer had a bank balance of $3,600,000
in cash. Mr, Helnshelmer spent his life In
Wall street, rlsing from messenger boy to
membership in the firm of Xuhn, Loeb & Co,
He was 48 years old.






