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stock 1 within days before failure, bf--vision of the act,' the operation of a r
serve ban and administer its affairs
during suspension or to liquidate or re--

quired are rejtlfTitahed --a. member bank
mar malw tt new loans nor pay divi-
dends. - . ' i

j , ; souwalMr Baakal': ;,'

capital and surplus, 'thhj latter rentrie-tlo- i
not t. apply, however, in the- - rase

of biili drawn in good faith against act-tal- ly

statins ,valup, .' -
Tsianoui.t- rates will 'ho stabllshoA bv

organize such banks; define the charuc-- 1
SUMMARY OF CURRENCYBILLi

V AS ENACTED BY-LA- W - -!
Except under provision of state law

vii rir uh, oaujwi i , review i controu:njr stsu vanka which mar
bv the rcrv board. To the rates of have become nw'to banks, a member

W of commercial paper which reserve
banks may discount lor menieer banks,
review the discount rates fixed by re-
serve .banks, and prescribe "rules under
wrrtch reserve banks can bur and veil

. . i io'jjit win be added tha rate or any i bank cannot ha on ,innait --i;h
baa be.-- ?ta'.Hnott. aubacribir.y Lanka ttx imposed on . tbe reserve, bank, by J nonnien.bera sum in excess of . 10 per

cent ' of it capital and surplus. Kx-- l exchange In the open market: permit
cept with permission of the reserve J state banks to become member banks:

Tii; ui:rr-i'r- y Uiil :ortUp t?ehl re-
serve act. whWi ij Iti correct' sliort
lltlp, U an art to provide frof fdiral rerve banks, to
furnlsH jkfatil- - earrenc?, tr afi'ord
iiief.s o? r!isrouht!i!5 rommerrlal

an tn eittru-- t become eubje-c- t t the r"wn or aetiocncxj m lis reserves.
vt tkt act 4n regard to' li,t!i.4)pen market, uftdw rufii ot

reserve, etti s J th reserve boa rd, reserve banks may
;- - Xiisnaf eaicut. , ' t buy an.1 isell exchange of the maturities

tnaintain ' a clearing house for reserveJboard, 2. member bank cannot act a

iSai-h- vb --W.k has a : poftfd ot i "iJi or reaceon; oeai in ana
t'siei of whom are, to

banks., or indicate a reserve bank which
Is to perform this function, and require
a reserve bank to act as a t tearing house
for its member banks; examine reserve
banks and member banks; add to the

a medium for a tionmember ln receiving
rediscounts. ;

4

United States banks In Alaska or
outside the continental L S. may re-
main, nonmembers. or such banks, ex

I api-r- , to t'Sttblirli

bank must hold a. reserve of 40 er cent
in gold (Including- - such a, redemption
fund In gold, not less than ft pfr cent,
aa the'Secretary of treasury mayjrequlre
to be kept ia the United States treas-
ury); If this gold reserve la pei-niitte-d

to fall below 40 per cent there will be
a tax of no more than I per cet t; if it
falls under 31 per pent the Utx la to
be at least IH per ceat for each per
cent Of additional deficiency. I'pon
notes the reserve banks are
interest as the reserve board may re-
quire. A reserve bank , may reduce its
llaUlity for notes by depositing with
its federal reserve agent notes, lawful
money, or gold.

Emergency Currency.' '

The Aldrich-Vreela- nd act, --auth;ortxing
national currency associations arfd issue
of emergency currency, ii extended from
June 30, 1914. to June ko, 1915. nd the
lax on emergency currency is made 3
per cent per annum forithe first three
months (Instead of 6 pe cent), advanc-
ing month .by month by H per cent to
a maximum of 6 per cent (ins ead of
10 per cent). '

Oold Standard Act.
It is expressly provided- - that nothing

in the act i to be construed tot repeal

invest n nonas ana in wurranu,
ttc, of ntats. municipalities, etc. (in-clodl-

lrr:gation and drainage dis-
tricts intituling id six months. For

upervinjon
e more tff?t live ?n ttirouva a ysteni of Sectors:n t,!-- ' Vn,wai"o irireit;sj Liuiiota by totkiioll!n

tank thiv r.,,,,.....Bimex ana I'tr olsir purports list of cities the banks In which cannotcept thos in --Philippine Islands, may
Herewith ir;.aitT nationalthe fo ? as

a swmafy ofjl! t.iM tach of three groups Into- - which lue purpests, on? reserve .bank j witn jhe consent of the reserve board j lend on farm lands; permit a
3 ;T)iiOLc;l inxo law. le bants in a district will' be divided, j ni4,y open accounts with, other reserve become member banks In any one of j bank to act as trustee, executor,

Kesert p l&tnkM.- cartt group 10 ofitMn approxirwately J bunks. I the districts. , . I The reserve board is requiredFcJeial etc.
to ex

Orr aalzatisn. I
ono-ihu- of the manlier banks and to!; Pranch " backs are to be established I amine each seserve bank at least once

a year, and to make a special examinaFederal Reserve Board.
Organisation.f TM'act Uvcorj orates for a pir;od of ivonslrt' of banks approximately similar II by. a reatrv'c bank within its district!

SO vears "not- !. t:n eisiu nor more h'11 nap'tnl thn-- e vhosc-a- , by Hie same ! aud roav be be established in the dis- -

titan '1 2 fe;eral rewrvc ba.iks. eash in Uinics ai:d to 1 men &cti-al- engaged iri-;- t or any reserve panic wn.cn nas
in thfir district in lOtninwrce, agi lonl- -; keen suspt-nded- . These branches are , to
firs,,or koine, oti-.t-- Industrial pursuit, be optiatod by a board of directors, to
nnd three ci;.GB.n by the, reserve board. ;; hav hc harue qualifications as i rec

.elty '.a .. f di l ipscrva dJatnct tii'

1 iflf ni)r ti the onrenifneo

The federal .reserve board will be
cor iposed of tlie secretary treasury
and tlie comptroller of the currency,
wlio serve ex officio, and five persons
appointed by the president and con- -

tion of, any reserve bank upon applica-
tion of 10 member banks.

Weekly statements of condition of
each reserve bank, and a consolidated
statement of all reserve banks are to be
Issued by the board. Thete statements
are to show; in detail the assets and

frit fuo:.i.-if- otirse of bnaines..
, whii h. is to designata one as chairman tor of wwe banks, four

! o.' tut ixmr'i (.f dlrpctors and federal pointed by t'je parent bank
me tnttl.er to imij;ac;e ti to De ap-an- d

three firmed by the senate, serving for rotat- -otitli.eh.ti-- 1 (.i:lid Htatt'S. Tic'inlins b the reserve board; these directorsi frcrvp !c.-ti!- . he li to bp ' a nm:i ofAlaska. Tl! cai)!ll oof u teservn bank. lK r""'v "' liabilities, the character of reserves, andor:e of $12,000 and not to be officers L amount ature apd maturities ofemfioyte, or stockholders In any bank ! ', the act of March 14, 1900, which fixed
paper and other Investments hetd

tt s,.. .i luiiii i,;; vi'i-- t iem-- and is to act
um ' tb" CTTh imI tijiri'Kc.niatlve of the
rest I've lioat'd. A wcond member ap
lon,:(-- b." ilic. i. serve hujrd. llkewide
io b. a person Oi teij banking expr-tr:.ci.',

"ir to h tit signaled m . .rfi-pat-y

ciiairniutt and deputy edetal te:'.-rv- e

ftacnt. ldr-cioc- j( 'apptIntd bj tile re-- !
boutd nust have be.n retidenta

of the diKtrict for tvu vears. Uirecturs
of the fcei'ond and ttii;d sroups fan not

,. I'Ot to I;,- - icxa tlmu 4.0oa.(jOD sijb- -'

when. lb bunk. commences bus- -
iweas !a to c;ual ix of tin.-V'd.u-

capitui' and surplus of mem-
ber l.tirke, the national banku bftng
oinpel!id ty nubv".be to thl." amount,

within fl:; r.ioail.n ru,vhig ia by install-
ments. ',s of tl.tir subscript. ona nodtliig s'thjeii tj call for th? remainder.

d iu tna'-:- ttuf flfient sub-- !
ipt.oiiH to tlio Ktcck of a fiservc

the gold dollar as a standard i nd re-
quired .ine maintenance of other money
on a parity with, this standard. ',

In order to obtain gold the serrttarv
of treasury is authorised to use United
States bonds or one year 3 per cegit gold
notes. 4

National Itanks.
Within 30 days of notice fromhe or- -

will held oifn-- e during the pleasure of
the parent hnnk and the. reserve board.
Abr.'nd, usencies may be established,
with the consent of the reserve board,
and through these agencies exchange
m; y be bought and sold, . if It bears
two or more responsible signatures and
has lot more than 00 days to run.

Vh reserves of reserve tanks, kept In
vehliu in gold or lawful money, are
to ef.tal 35 pert-e- tv of deposits and 40f
percent in geld nsalnst federal reserve
ti'Hos. the 40 percent reserve to include
the reomption fund of not le than
five pciccnl in th-:- - 1. S. treasury. The

or trust company during tenure of .of-
fice, in making- appointments the pres-
ident is to have regard to fair repre-
sentation of commercial, industrial and
geographical divisions of the country,
select no more than one, member from
a federal reserve district, choose at
least two who are experienced in bank-
ing and finance, and 'designate- one as
governor . and one , as vice governor of
the reserve board. The governor is the
active executive officer of the board.

Members of the board, the secretary

I ganization committee that fedtyal re- -
T . , .1 i u . .!... V. .. . . I.aa H.uiDna'B.I Tlu.te o'Ticctw, Cliectore; or tmployos of. i.:an'c the orsaniust'un- committee may I

Any powers vested In the reserve
,board which conflict with th"rpresent
powers of the secretary, of treasury in
the supervision, management and con-
trol of the treasury department and its
bureaus are to" ! exercised subject to
the control of the secretary.

Expenses of the reserve board will he
assessed semiannually by the board on
the reserve hanks proportionately to
their respective capital and surplus.

An annual report is to .he made by
tlie board' to the speaker . f the housiVf

"representatives. .

Federal Advisory Council.
A federal advisory council is created,

to consist of one member from each
reserve district and to he elected bv the

offer the remui.Mh-- or the stock for I buuk and those of tlie third group
I'll bHc mill! .irirtlon. no nto'-kholde- ' ' annot he t.tokhold-;- r in any bank.

thv-stji;i!- t i! i.iemhcr hjnk.- - Iruwev i to ! Iho tetni of otic of th- - tiltee members
Itold r r.v i ' lit it fio ''. tar in an. re-- ,' '' ,:"-- i B ou

frotn other hunks is tlie basis of de- - j urr-n- cy are ineligible for two years
tetiiiining tlie deposits' against which after termination of service on the

hoard or for the government t0 occupyresolves arc required

their bank are made Individually rlable r
to the same extent aa if they had made'
no transfer; thia provision,--, however,
does not prevent their recourse ogutnst
transferee ; .

' v -- 1' ' .' '

: On larpi lands that are Improved;
tencumbered..' and situated in, the same

federal reserve district national banks
outside central reserve cities may make
loann-a- t 59 per cent of fbe actual value,
not to run for more than 5 . years, and
the aggregate for. a bank not to exceed .

25 per cent of Its capital and surplus '
or 3 of its time Ueposlts. The reserve
board mai add to the fist of cltiea In.
which national tanks may not make
these leans.

Branches In foreign' countries or In
dependencies of the United states may
with perpiissiun. of reserve board, rbe
established by national banks with cap-
ita,! of 11,000.000 or more, for the fur-
therance of commerce and to act, if re- -
quired, as fiscal agents ol the United ,

States. i : '
Kxamination of national banks which

become member banks will .occur under
authority of the comptroller of cur- -

t
rency at least twice a year, the cost to
be assessed proportionately to the re-
sources, of the banks.' Member baaks
may He examined, too, by the reserve-ban-

of their district. ..

Ktate lla-irks-. .

Slate batiks with sufficient capital
may be converted Into national banks ! If
conversion does not1 contravene late
law), with the approval of the comptrol-
ler of the currency nd upon a vote of
the holders of 61 per cent of the stock; - i
the law formerly required a vote i l'y
holders of S8 3 per cent of the stock, y
Without becoming national banks state
banks with requisite capital may, upon
approval of the reserve board given ac- -,

cording to by-law- s' to he adopted by the,
board, become, member" bMnlis iu. their
districts. As member tmiiks they, must
comply with the .capital, reserve-- , and
other requirements for such banks. After ,

a hearing the reserve board may re--'

quire a state bank or trust company,
which has become a meniher bank Jbut.
has not compiled with the requirement,' .

to surrender Its stock, .upon .repayment
of subscription payments. . i

Within 60 days of the passage of tlie
act eligible state banks may signify ani
ceptance of the act, and participate In
the original subscription to the stack
of reser.ve banks.'.

Iionds Hit u ring Cirtulutl(Mi. t

A any time after 2 jears and before
20 years, national banks which beceme
member banks may flic with (he United
8tate treasurer an application to sell
United States Ismds securing cinula-tlon- .

Kvery 3 months the reu-rv- e 'tsunriC .

will pass upon these applications Mini
may require federal reserve bunko,' to
purchase such bonds at par and Inleresl,
the purchasing reserve bank to deposit .

the price with the Kittled Htates treaiii,
urer and the treasurer to pay (he sellr
Ing bank any surplus over an anioiitrt
necessary to meet national bunk note$
outstanding agiijnst bonds in question.

Tlie total amount of ponds acquired
in any one year by reserve banks Is not
to exceed $ 25.000 ,.)0. . .

Two per "cent bonds aaiusl wlilvh
there Is no circulation outstanding may-
be exchanged by reserve blinks, for ono "
year 3 per cent fiold 'notes, renewable .

for 31) years, to the extent' of half tb
face value of the bonds and 30 year 3.'
per cent Kold bonds for the remainder
of the value. Upon application of.

bank, approved by tho reservo
b'jard, the gold notes may be exchanged
for gold bonds. Neither notes nor' bonds
have the circulation privilege. The olie
yenr notes may be In denominations of
$1.0 or its multiples, and totipoii t
registered. Interest is payable iiuarlec.
ly. The bonds are to be similar, to the
8 per cent bonds wlihwK

privilege now vUUilalilHM ,,
i J 1 i. 1 1 T

! directors of the reserve hanks. Alem- -

MUe ii.ml. . 4h: ' ulilic sto:-k- " m,iy 1k !'arr i: i;e noi iiial t Pi til of office
tt ai.-t-f- i i : . (I. t.trt ;a g. votng power. ;s three ass. t.'jiun written notice of
If the Ktii.i 1 ti'.tis of tf bunks and j tn'- - ' a use. any ofic r cr dirvclor of

f t'nc luibltv' ate Kot sufflotent. tlm ! fere inoy hi removed by the
I'liHcd alalia 1 to i:t li.i writi- - the ha!- -' r'feve board.
.nice, iiity Mtuck 11U hi member batiks j Operations,
I hh voting power. 8i. k subscribed j lteiervo bankn mav receive depositstor to ottlzatloti is to from the I'nltcl Ktutes and from iriem-,- !paid for at par and ik i if d inli ieKt. ! htr,. l)a.ks: one ref Tve bank may -!t

wned by tnenihrr hanks cuiriot ve lepoit from another onlv furlc rianHf'trrnd ..r .hrputl.ecMted. Hhure- - j usrhuuee pitriMise; pi rmisBiblp-- depos-lM..Mcr- (,

in reMerve bpk are liable for I Us do tu: Inch:.!.. , hecks or ltft nn

nr . : u in ii v l. iib r in . . ..v .......i.. ....
tionsl banks have to subscribe in an
amount equal to 6 per cent oj their
paid-u- p capital and'surplus. to tlfe stock
of tlie reserve bank In their respective
districts, paying in one-sixt- h of b?e sub-siripti-

on call of tlie orgatisatloii
committee, one-sixt- h in 3 munttjs, and
one-sixt- h In fi months, and belniS liable
on call by the reserve board iaor the
remainder. 11 payments on s4:crlp-tion- s

are to be In gold or Jgold Certifi-
cates. Within 80 days of the tasage
of the act. national banks must signify
accept atrce of the act; or as a pcimlty
for failure may upon a notice of jo days
be reif&lred to cease acting as reserve
agents, .in the discretion of the reserve
board. National banks which within
one year do not comply with all the re-

quirements of the act are to be dis-

solved, after noncompllam e ha been
established In a. suit to be brought In

R'.t EarniEgs. (

f'ron. net earnings cumulative divi- -

dends of six percent are payable on
tlie slock: the remainder of i'ekt earn-ings0a- r-

to so to the I'. S, as a ftuti-- c

li.se tax. except that A is; to go
into h suridus fund until this fund
amoi-nt- to 40 percent of the paid-i- n

capital of the reserve bank. If a reserve
bark sock Into liquidation, any sur- -

any office or position in any member
hank.

Method of Organization.
Members of the reserve board are

lo take oath of office within 15 days
of notice of appointment. As soon as
possible, and at a date fixed by the
ih icumzution committee, the first meet-lu- g

of the board," with the secretary of
treasury exofffolo as chairman, is to
be held in" Washington.

rowers.
The reserve board may: Choose 3

(II rectors for each reserve bank, desig-
nate the federal reserve agent who Is
also chairman of the directors, and re-
move, any officer or director of a re-
serve 'bunk, giving written notice of the

noiitnenihct banks. 1 rotn the 1 S. re- -

oers or tlie council receive such com-
pensation as Ik fjxed und paid by thlr
respective reserve hanks. The council
meets in Washington at least four
times a year and may have additional
meetings elsewhere. It has power, by
itself or through Its. officers, to confer
with the federal reserve board on gen-
eral business conditions, to make rec-
ommendations concerning niatters with-
in the jurisdiction o. Hip reserve board
and to call for Information.

C'urreSifjr.

Ihc eiiaticinenis (if lh 'r l,u-il- ; to tin-I'n-

value ot their Block, In udtlitioit
to loe amoiief thy h:e ni:-rilied-

.

Ket-o- d cf Organiifttion.
T'le of .(leU.J'.irv, lite secte- -

H.erve-- . hut.ks may receive on deposit i l'lur, remaining arttr payment of llabil-t- h

moneys held ' in the general fund Uien w'll paid . to the l.f. . All pay-
or the (except ti.e t'ctlempt'oti nients lo iht V- - . in its own right
fund Ku'.nst notes) and the. revenue ar. to be iteed. in ihu diacretlon of the
.is they,. accrue: they may a-- t as f,ncdl secretary of treasury, to supplement the

KcntH 'ot - the I". K. It is compulsory. sold reserves against I. 8. noies m to
with a reserve bank t receive ,n h pos- - j cduc the outstanding bonded indebt- -

t ;' of as1 culture, im.i the coniptiiili. r i

T I'lMI'rl.'.') to he tin- - ' iesTve I

I r':k uru ule.it ion coiiitiii 1 1; v". I the federal district court.
The act aulliorlie an issue of fed-- ! Ihe powers of national iiatiks nave

n. hi!)i-8- , conrtltute . iuori'ii, This. i It el pat fibm inetnber and from other : cdness era! reserve notes. i denominations fj"cn extended tp permit acceptance of
'ti.initt e is io lii(lt'-it- diNir'V'is and ' re-rv- o batiks checks ami drafts 'drawn Eeiervcs Of Member Banks. cause; add to the cities, classified as re-- ! $5, $10, etc. These n$te are obligations bills of exchange based on importations

serve and central reserve cities, and thus of tlie I'nited States? receivable bv all' exhortations of uoods. and Paving
change reserve requirements of som'e ' national, member anif reserve banks and ; maturity-no- to exceed 6 months sight,
mem oer,oanKs; require reserve oauKS io i ror taxes, customs ranri other puhlie
open branches in their districts and per-- ! dues: on demand payable in gold at the;

Member bunlvs of all classes arc to
bay a five percent reserve against
tii-i- e deposits, which are defined as not
payable ijooner than 30 days. The re-

serves against demand liabilities are
to be 1- - percent for country hanks. 15
percent for hanks in reserve cities, and

If'e riiy 'in cucli tiMtrict in w.'iicji. t!e ': o(un any '.iie;nbir. hank of jany dis-i'.-iit- k'

I unli if to ho situuled.' an a tu lr 'l. subject t rules of th' reserve
siiftcrvist the oriruiii:-a'tio- of Hie; re- - t board, meinhcT banks may eharg their
srvt bunUK. W'tn Pie, conitnlttee 'has i at'tuSl 'expenpes for collections and ex-Jlti-

(lie ...limits of the change and reserve banks may make
i)lstrir ts. it' !M file a certificate iit th ! :hv ) ap i for their services. .
itic e.nir'tri r d' the eurri'ticy. who ! Itiiw ounts may be mode by a. reserve
ifilt'tJieri si iid to nil palional hunks in j l ank tor member hanks lis follows:

mil tnem io esiauusn agencies aoroau; t nlteo states treasifry or in KOld or
lawful money at auviL reserve hank : is
Kurt onlv dM uili-nnret- t In rrtuoi'i'.

Ihe aggregate not to be more than M

the oapitHl and surplus of the accepting
bank. Together with state banks which
have become member banks In reserve
banks, national hanks have exclusive
right to the rediscount facilities offered
by reserve banks. As member banks,
they Bet advantage of the pew issue or
notes, through rediscounting pu-pe- r with

rrqulre one reserve Vxink to rediscount
the discounted paper of any other re-
serve bank at rates of (interest fixed by
the board, provided at least five mem-
bers of the board Vote affirmatively to

Ik percent for tanks in central reserve
'lu ll iT.t( !, ii.inl Io oti.K r dig tl paper willi indorsement of member j cities: lleadjuslment of reserves is to

extond over s period of 3t months. At
banks i make thia requirement; suspend for 30thi .end .of this tlm-- member

days and for-- subsequent periods of 15
j the reserve banks.
I The reserves of national banks whirh
! become member banks have been out-- I

lineM above. National banks can retire
j their circulation and dispose of United

(lays any reserve requirement in (he act
(establishing a graduated tax upon de-
ficiencies this tax, in case the gold re-

serve against notes falls below 40 per
cent, to be not more than 1 per cent un-

til the reserve falls under 32 i per cent,
and then, not less than 1 per cent for. . ..aw : .i.ii.i. .....! .1 mi

and constitute a firt and paramount
lien on thei assets of Khe issuing reserve
bank.

Notes of each reserve bank will bear
a distinctive letter Jid serial number.
When received by a bank other
than the issuing banket hey are to be re-
turned for credit or redemption the
batik of Issue: wheii received at the
I'nited States treasury, they win lie
paid out of the redemption fund which
each reserve bunk ithkU maintain. No
reserve bank can paj out notes of an-
other, except under aj penalty of 10 per
cent on the face'valui of such notes.

In obtaining no(e.a reserve liank will
apply to its foderafj reserve apent for

vf.ncii t V" ,ai blanks for sub- - ba.ih and waiver of demand, no tic-- , and
f'i;ll to took In the reserve .bank. protest, drawn for agricultural, indus-Nfltoit- a

l .iiiks must make subser p- - . trial, .r coimnereial purposeM. and mh- -
ir'" "'" i'l 50 h).vs or not'ee from 'the luring within 90 days of time of re--

p ;, t.ii 'Kt.o'i coiuiiilttee that re.( nc i discount : (it paper drawn . for agri-sir:-- is

hiiv-- e been Oeslgnnted. Tlie cultural purposes or based on livestock
r:E"rvc hou d njay cjll ir. etiiitjs of ' and havb.K i:o. utoVc than six. 'motfths
lirnk ill (he everal :lstrlcts I to rim, tlie j.sy.rcgat! of this paner to
'y ons.nci .ptestiopr that 'arise. Wh-- n , W iii-i.t- by tlie reserve hoard to a

have been subscribed. in nii.V percenta Re of tlie capitjl of' the reserve
ifcjv-Jtv- fie reserve bo.u:d ill bank : and 3) acceptances of member
aiiVdii't three of the iCinc dire, tinsxnrl j htinUs luised on importations or rxpor-- ;

- iir- - anizalioii conitnlltec will desig- -, tat-.-ii- s of, good h. maturing a,t not mote
ft ' five - sj.lm'-iJbl- ns banks to cxe- - tlia.i Ihive months, a:ii bearing
4ue cci tlfiv-ni-e of w liii li i ment of a member link additional to

etlCM 7t.' i I rni til nvmi i jmiiu v 1 1 -
j

ar1 to iji'.ve with tneir reserve oanas
B- -lt (country bapks.i 6-- (reserve ci(j'
banks.) and 7-- (centra! reserve city
hanks) of their reserves. Of the balance
of country banks are1 to haVe

12 in tneir vanlts. reserve city
banl.s central reserve city
brinks tthe remauider of reserve
required may be in the vaults of member

baiks or with their reserve hok.
V lien . in?nibcr' banks place reserves

wit!: thetr res rve bank the reserve
barTc may accept lo the amount of half
the payment paper eligible for redis-
count. '

Against reserves with reserve-bank- s

member bunks may .check, under reg-
ulations and. Penalties fixed bj the re-

serve board," but until tlie rcrve re- -

States bonds as indicated below. i lie
5 per cent deposit with the treasurer of
the United tSates for redemption of na-

tional bank notes can' no longer t
counted. in reserves. I'pon organization
national banks are no longer required
to deposit I'nited States bonds with the
treHRurer of the '1'ulted States.

As shareholders In a reserve bank,
national banks will have a double lia-
bility 1. e., to the amount of the par of
their stock in addition to the amount
they ubscribe for tlie stock. tUiarx-unjlde- rs

iu. national banks who (rausfcr

'.tili.be t'i' d viln iiie eoinntroller of I the ncLen!R;iee. the imoiini of uo.-ant- - such an amount as it deems best. tenH

ciency; tne tax is io oe imia oy me re-
serve bank, but the reserve bank is to
add an equal amount to its ryites of in-
terest and discount, as fixed by the re-
serve board); grant or refuse applica-
tions of reserve banks .for federal re-

serve notes, and in discretion require
additional security for notes; require a
reserve bank to write off doubtful, as-

sets ;v suspend, for violation of any pro--

he Thereupon (lit reserve ' slices discounted for u member bank
Wilt a liody coriiorate and i not to exceed one-ha- lf itM canltal and mn- -

Ba-i- - pioci-e- to do. business. ulns aiwl th- amount tiirino- - name i,f

dering'as collateral security paper which
is eligible for rediscount. The federal
reserve board may grant or refuse the
whole or any part of an application.
Against notes so obtained, a reseia

lif-o- atiiioaii'-enicnt- , by the .sVrtarv one.-film- , corporation. ' etc. not to
f V'ue treawui jrf tliitv reserA-- bank ceed Us nerecnt of the member ha'nk--'

id oonct IradingrUO Stamps Given With All Purchases-On- ly Stamp With a Definite Cash Value-A- sk for Themp. .. ..

Economy Better Tomorrow at 64c for Two Pound Roll -- - It Pays to Buy Groceries at The Holtz Store
'frsUil!gtjlJU..Jli.Ig " ' ' "aawnwauwujiiiiiu. jsi iu iiiii.miiiMmi.iuiiiMlii -n1009 Pieces fancy China vll mmSale 500 Linen Tray Cloths

y-- t v m - Mr m js ,m m

Values to 2Sc at 10c Each Values to 98c, Art Dept. at 59c
iift 'the Embroidered Linen

Agents for
Butterick-- ;

Patterns,
Golden

Fleece Yarns,
Arnold's Knit

Goods, etc

Agents for
American ' .

Lady, Lyr4 i

Gossard and
Memo Corsets,
Ferris Waisls

.Sugar Beautifully
Tray Cloths extra values; CQrt'iiam-cr- :

Basi-nten- t inmorrow.. Fancy
Crcuiicrs. Mugs, Cups 'arid
Tc;i Tiles, Hatpin Holders,

Holders. Olive Dilies aiut
.Values to ,25c eacli. 1Ar

Uworth 98c eacli, at low priceSK( ui
I'ltlts. 75c Filet Lace Pilow Slips, 25cLUCClearance price

sss.siMMSMSSBsaBjjBSBBaBasBM

L't- -- 'lilMWafii , iiaT 1 ai nnrti ilfi f f li 1 1J

. .

OiiF OOJOlO earaece aiier
10,000 White UndergarmentsrtSantfs Greatest Sale Eveimt at Lowest Prices

t Pur Annual White Sale starts tornorrow
on the Third Floor the greatest value-givin- g

demonstration in all Portland
10,000 White Undermuslins to choose
Irom at the lowest prices. See thim

Great reductions on new and seasonable Merchandise in every
department in the store Groceries alone j excepted. A mar-
velous opportunity to save on the garments and materials you
need now. Lowest prices in Portland on equal quality goods
and Gold Bond Stamps with every purchase. '

$1.25 and $1.50 Gowns

Women's Suits, Coats, Furs,Waists and Combination
Garments . . . 98c

and Dresses Are Greatly Reduced
Up to $50.00 SuiU at $22.50
Up to $40.00 Suits at $19.85
Up to $30.00 Suits at $14.85
Up to$25.00 Suits at $11.85

1000 beautiful and tiainty mw Combina-
tion Garments and Nightgown?, made of
choice qvfahty muslin, nainsook, or long-clot- h,

and very 'prettify trimmed wi,th
lace or embroidery. Other stores do not
hesitate to: call the same quality and
similar styles, a $2 vakre. Our regular
$1.25 and $1.50 garments in this QQf
pecial "White Sale at only t70t

$1.00 Night Gowns
White ctepe, prettily lace trimmed, at .

$1.75 Night Gowns
JTinest nainsooks, crepes. Vals. to $1.75

$3.00 Night Gowns

r - . . . j
si89c L9Q9 yds. Aimbroidery,

to $iT50 Values atv7T77 49c
In connection with the Annual White J aler we offer:
tomorrow 50C0 yards pi new tind be lutifnl" Siissi
Embroidery Flouncing. 27 inches vvid- - and deeply i

. . . ;I I e - 7Sol4twurKcu new panerns on line quality iv. !.Beautifully lace and emHroifl?ry trimmed. $1.69 suitable "fdrjValues'to $3, at extraordinary low price

$25.00 Furs priced at $16.67
$20.00 Furs priced at $13.34
$15.00 Furs priced at $10.00
$20.00 Separate Muffs $13.34
$15.00 Separate Muffs $10.00
$12.00 Separate Muffs $ 8.00
$ 9.00 Separate Muffs $ 6.00
$ 7.50;Separate Muffs $ 5.00
$ 5100 Gossard Corsets, spe-

cial lot, go at. . . $ 3.50
Up to $6.00 Corsets . $2.49
Children's Coats, sizes 2 to 6

years . . ONE-HAL- F PRICE
infants' Novelties' now offered

i at; . . ONE r FOURTH OFF
All Cotton Petticoats 20 Off
All Sweaters at , 20; "OFF

eyelet, semi-blin- d and new larcidestgn
waists, dresfes - arul 6verdraps: -- $LC
ind $1.50 values, at the very low price

Ail other embroideries are greatly reduced

Up to $22.50 Suits a $ 9.98
Up to $15.00 Suits at. $ 7.98
Up to $40.00 Coats at $18.75
Up to $30.00 Coats at $14.8S
Up to $25.00 Coats at$115
Up to $22.50 Coats at $ 9.98
Up to $15 Sport Coats $5.95
AH Evening Coats i PRICE
All Silk 'Slips at 1-- 3 OFF
Dress Trimmings Fourth Off
$1.50 to $5.00 Hdkfs. i Price
Women's Neckwear OFF
Fancy Stationery PRICE

for this sale.

Petticoats, Extra Values
Trimmed with; deep embroidery rouncing.GI QQ

"ery; choice at remarkably low price of pAvif
$2.00 Combination Garm'ts $1.49
$2.50 Combination Garm'ts 1.98
$3.50 Combination Garm'te $1.79

ti
-

IVleh's 20.00 Suits .$10. . . . .

Meh2b.C0 Oyercoats $10
iBpys,00 Suits, lri., $4.85

Leather-Good- s Qhe-fburtnO- ff

Fdthcyf Goods One-iFour- th Off

New 1914 Embroideries

$2.50 Pink Silk and White
Combinations ;

Freh from the looms," 20,000 yards of new spring
Embroideries hare arrived and are. shovln tornorrovt
in wonderful array unequaltd "in beaHty,.and .quaUtyf
at the low prices quoted here: ' Beajtifulj 45-;ihc'-

Flotincmgs on sale at TO?, 08. 81.5ft an! f1.98 i

New. Hand Loom EmbVcrideries 7t fo If 7,00 arjcTi

Jewelry at One-fourt- h Off
Cut Glass at One-fourt- K Off, $1.00 Draweri 79c W50c. Carst Ctwr

$1.25 Er,siere'79c.j75c Corset Covert 5DcV

::


