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THE FINANCIAL SITUATION.

This being Washington’s Birthday and & legal
holiday, the New York Clearing House Bank state-
ment, ususlly put out at noon on Saturday, was
issued yesterday afternoon. Thereis nothing strange
about this, as it has long been the custom to issue this
weekly return of the Clearing House institutions the
day before, whenever Saturday happens to be a
holiday., Our reason for referring to the matter
here is that with this week’s statement an important
change in the form and character of the statement
has been made.

We wish to emphasize that the change is not to be
commended, but rather to be strongly condemned.
Tor essential items of information are withheld
which it has always previously been the practice to
furnish. The change consists in no longer stating
geparately the different classes of money holdings,
but to lump them all together under the general
designation of “Cash in Vault.'" The items which
are now intermingled and commingled are (1) gold,
(2) silver, (3) legal tenders, and (4) vational bank
and Federal Reserve notes. It is only necessary
to enumerate the items to make it plain that they are
of widely different character and merif.

Never previously in the eatire history of the
Clearing House, except in times of panic, has knowl-
edge with regard to the nature of the cash holdings
been withheld, and it is not easy to understand why
a sudden departure should now be made in the wise
policy with which the history of the Clearing House
is so completely identified. It is proper to state
that the division between the different money hold-
ingsisnevermade in the “Summary” given out early
on Saturdays, but appears in the later or detailed
statement showing the condition of each individual
bank or trugt company. But even the early return
in which the different items of money holdings were
combined under the head of “cash” always contained
a foot note which specified how much of this cash
consisted of “specie.”” Under the change now made
this explanatory note in the weekly summary is
omitted, while the detailed statement is so emascu-
lated that four full columns of figures are cut
out.

Never has it been more important than it is now
tohave full knowledge regarding these holdings of cash
in vault. As far as the legal requirements are con-
cerned it is now obligatory only upon member banks
to have a credit to their account with the Federal
Reserve Bank. But, that being so,it is all the more
essential that full information should be available to
show not alone how much cash in vault the member
banks are keeping, but how that cash is made up.

If such vault holdings consist wholly or largely
of gold then an element of strength exists outside of
the Reserve Bank itself. On the other hand, if the
vault holdings are made up wholly or mainly of
Tederal Reserve notes, not only is the element of
gtrength referred to lacking, but in any estimate of
the situation allowance must furthermore be made
for the cireumstance that the notes ean on occasion
become an element of weakness, since they are in the
last analysis nothing but a liability of the Federal
Reserve Bank—a liability, too, which the Reserve

~—wunk would have to meet if the notes were presented
for payment.

We cannot understand what could have possessed
the managers of the Clearing House when they

determined upon this move which so seriously im-
pairs the value and integrity of the weekly Clearing
House returns. The banking public and the general
community are both entitled to know whether the
item of eash in vault which in this week’s return
aggregates $112,046,000 is, in its ralation to the
general banking system, an asset or a linbility, and
we wish to register a vigorous protest at the taking
of a step which means the denial of such knowledge.

Gold mining operations in the Transvaal in the
opening mouth of 1919 would seem to reflect some
improvement in the situation in the world’s premier
gold ficld as compared with the condition recently
prevailing.  That, however, s not saying much, for
although the ontput during the latest monthly period
was greater than in either November or December of
1018, it was less than for all months prior therefo
back to and ineluding March 1914 only excepting
February 1918—a short month. The yield for Jan-
uary 1919 as cabled was only 676,059 fine ounces,
or a per diem average of 21,808 five ounces, this com=
pany with 714,182 fine ounces, or a daily average
of 23,038 fine ounces last year, 782,634 fine ounces
and 25,246 fine ounces two years ago, 787,467 fine
ounces and 25,402 fine ounces, three years ago,
714,084 fine ounces and 23,064 fine ounces in 1915
and 651,753 fine ounces and 21,024 fine ounces in
1014,

The foreign export trade of the United States for
January 1919, largely if not wholly freed from the
various restrictions that had operated to curtail its
volume for quite a considerable period, and agsisted
by a greatly increased aggregate of tonnage with
which to meet the urgent demand for a wide range
of goods from Europe, mounted to a total never
before attained—at least as far as values are con-
cerned. On but two occasions heretofore—in Jan-
uary and December of 1917—was the record now
established even closely approached. It does not
follow, of course, that the expansion in outflow
extended generally over the list of commodities em-
braced by the export schedule. On the contrary,
and in the absence of specific returns upon which
to base deductions, it is clear that of many articles
essential to the prosecution of the war—such as
explosives, &c.—the shipments were practically
nil this year. But of foodstuffs, reconstruction
materials, and crude materials for use in manufac-
ture, the forwardings, it is evident, were limited
only by the shipping facilities available, In one
instance, at least, we have data which permits of a
positive statement, the exports of cotton for the
period having been quantitatively some 40%, in
excess of & year ago and, therefore, notwithstanding
a decline in price in the interim, covering a much
greater value—110 million dollars, against 71 mil-
lions. The promise for a very large foreign trade
in the immediate future, too, seems well assured,
if prices can be made satisfactory, the situation in
Europe being such that enormous supplies will be
required from here, and yet there geems reason to
doubt that foreign purchases will be continued be~
yond immediate needs unless prices are made at-
fractive.

Our merchandise exports for January covered a
value of $623,000,000, which, as already stated,
marks s mew monthly peak in our foreign com-
merce, and compares with $504,797,306 in 1918
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and $613,324,582 in 1917—the preceding high
January total. For the seven months since July 1
1918 the value of the commodity outflow at $3,-
798,000,000 also stands as unprecedented for such
a period, contrasting with $3,450,246,793 in 1017-
18 and $3,615,345,140 in 1916-17. In no year prior
to the breaking out of the war did the total for seven
months reach near to one-half any of these aggre-
gates, and for the full twelve months of 1913 the
sum of the exports was 1,314 millions less than the
figures for 1918-19 given above. Concurrent with
the gain in the outward movement of merchandise,
the imports for January show contraction, as com-
pared with 1918, the month’s total standing at
$213,000,000, against $233,942,081 in 1918 and
$241,793,282 in 1917. For the elapsed portion of
the' fiscal year (July 1 to Jan. 31 inclusive), how-
ever, the 1918-19 inflow of goods is the heaviest on
record for the period, reaching $1,698,000,000,
against §1,633,503,550 in 1917-18 and exceeding
1916-17 by 350 million dollars. The net export
balance for the month at $410,000,000 marks a re-
sult in our favor well above the best previously
recorded, and greater than the aggregate exports
of any month prior to March 1916. In 1918 the
remainder on the same side of the account was only
$270,855,226 and in 1917 was $371,531,300. The
seven months' balance of $2,100,000,000 compares
with $1,816,653,243 in 1917-18 and $2,267,013,159
in 1916-17.

The gold movement for the month was of com-
paratively small volume in either direction. It
shows a nef outflow of $1,351,000. Exports reached
$3,432,000 and imports were $2,081,000. For the
seven months the net outflow of gold has been
$9,000,000, against $04,401,984 in 1917-18, but in
1916-17 the flow was in this direction to the extent
of $447,830,677. Silver exports for the month
reflected less urgency in the demand from India, the
outflow having heen much under that for December.
They reached $19,931,000, increasing to $179,-
000,000 the aggregate for the seven months, Against
this latter fotal there were imports of $41,000,000,
leaving the net efflux of the metal $138,000,000,
against $10,846,113 in 1917-18 and $26,243,300
in 1916-17.

Canada’s foreign exports for January were of full
volume for the season of the year, being well above
those for the period in 1918—8§125,334,756, com-
paring with £99,746,184. For the ten months,
April 1 1918 to Jan. 31 1919, however, the total

exports of merchandise, domestic and foreign,
at $1,094,5636,241, compare with $1,392,685,908
a year earlier, the decline being most largely in
agricultural products. The imports for the month
also were more than a year ago, 572,749,397 con-
trasting with $60,677,414, but for the period since
April 1 they aggregated $780,564,737, against
$823,059,701. The favorable or export halance
for the month this year is $51,685,359, comparing
with §39,068,770 last year, and for the ten months
reaches $313,971,504, against $569,626,207,

Building construction data for the United States
for the opening month of 1919 does not furnish any
concrete evidence of the looked-for revival of activity
i this important industry. Nor could it be ex-
peeted to, so soon after the end of the momentous
struggle abroad and especially at a time of year

when much of the country’s operations involyving a
great measure of outdoor work is reduced toa
minimum, It is true that the amount of work
planned for covers a little greater outlay than in
either November or December of 1918, but that is
saying very little, secing that the expenditure con-
templated is the smallest for January in very many
years and decidedly meagre withal. Various cir-
cumstances are delaying the resumption of building
activity, such as the scarcity and high range of value
of some descriptions of material and the prevailing
labor wage scales, and the situation is further
complicated by strikes or threats thereof,

[t has been recently stated by the Dow Service
that in New York and vicinity, with weather con-
ditions during the entire winter ideal for continuous
construction work, contracts awarded have been
barely 109 of what they were in 1912 and these
mainly for buildings of specialized type, for swhich
there is immediate necessity. The Government,
according to the same authority, has found that
bids for the construction of some forty post office
buildings throughout the country run from 10 to
809% over the amount available for the work with
labor the largest item in the excess cost, mak-
ing necessary additional appropriations if the
work is to be carried on. BEvidence, therefore,
15 not lacking that the principal impediment in
building revival is the excessive labor cost. As
regards the available supply of materials, loeally
at least, the annual convention of the New York
State Association of Builders, held at Albany
on Saturday last, brought enlightenment. It was
there stated that a recent survey indicated that
the quantity of materials available would not
permit of the carrying out of more than 309 of
publie improvements contemplated for the State
in 1919,

For 173 cities from which we have returns for
January the permits provide for a total outlay of
only $23,908,614, or 4 million dollars less than the
very slim aggregate of 1918, and nearly 36 millions
below 1917. Greater New York shows only a slight
falling off from a year ago, but as compared with Jan-
uary of many years prior thereto the decrease is very
decided, Tor the five boroughs of the city, in fact,
the aggregate is but $5,020,033, against $5,245,740
last year, $0,924,065 in 1917 and $12,372,257 in
1916, Outside of New York the expenditure
arranged for in the month was only $18,888,581,
against $22,813,345 last year and $49,879,372 two
years ago, and of the 172 eities included, 81 exhibi
decreases, with the percentages in many instances
conspicuously heavy. This is so of such leading
centres as Chicago, Philadelphia, San Francisco,
Detroit, Cincinnati, Newark, Jersey City, Des
Moines, Houston, Denver, Salt Lake City, New
Haven, Bridgeport, Worcester, Dallas, Seattle,
Tacoma, Buffglo, Albany, Minneapolis and Omaha,
On the other hand more or less notable increases
over last.year appear at Boston, Los Angeles,
Baltimore, Cleveland, Indianapolis, Toledo, St.
Louis; Columbus, Portland, Ore., Oakland, Hart-
ford, Springfield, Mass., Atlanta, Richmond, Mem-
phis, Norfolk, Oklahoma, Akron and Dayton,
where notable declines were quite the rule in 1018.

Analyzing the returns by groups, and making
comparison with the practically normal results of
1917 rather than with the greatly contracted totals
of 1918, we find that 25 New England cities report
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a decrease of 634 million dollars (78%) and the
middle group (41 cities outside of Greater New
York) exhibits a diminution of nearly 534 millions
(60%). The Middle West (30 cities) shows a de-
cline of 734 millions (56%,) and the result at the
South (34 cities) is about 134 millions (42%,) poorer
than in 1917. For the Pacific Slope 15 cities give
an aggregate over 6}4 millions (69%,) under 1917
and the remainder of the West, 26 cities, exhibits
a decrease of 3 1-3 millions (629).

Canadian building operations for Jan. 1919,
although less than in 1918, were in excess of the
totals for the month in 1916, but very much below
the amounts for several preceding years. Re-
turns for 29 cities in the Eastern Provinces are at
hand and combined they exhibit an increase of
$49,2656 ($901,574, contrasting with $852,309 in
1018). At 12 cities in the western part of the
Dominion the outlay ealled for by the permits issued
ia $228 427, against $718,255. Consequently, the
41 cities permit an aggregate of $1,130,001, againsh
81,570,564 for the month of 1918, and 81,157,297 in
1917, but in 1914 and 1913 the totals were 315
millions and 6 millions respectively.

The one great tragedy in the high official circles
of Burope this week, until yesterday, when Kurt
Bisner, Premier of Bavaria, was reported to
have been assassinated, was the dastardly atback,
Wednesday morning, on the life of the vener-
able Premier of France, Georges Clemenceau.
The would-be assassin, who, by reason of his
long, fair hair, was first believed by the crowd
that assembled soon after the shooting, to be a
Russian, is declared by the Paris authorities to be
a Frenchman, having been born 25 years ago in
Creil, about thirty miles from the Trench capital.
In the police records he bears the name of Tmile

Cottin, while in the anarchist circles, in which he

was active, he was known as “Milou.” Although the
police had kept a close watch upon this fellow and
the small hotel in Montrouge, a suburb of Paris,
in which he lived, they had not regarded him as a
gufficiently violent and dangerous type of anarchist
to make designs upon the life of Premier Clemenceau,
or any other prominent figure in publie life.

The records further show that, at the beginning
of the war, he had been held for two months and
then exempted because of heart trouble. Later,
as an employee in an airplane factory, he was dis-
charged for inefficiency and laziness, after having
worked only three months. The only other posi-
tion that he held subsequently was in a furniture
factory. At police headquarters it was disclosed
that this seemingly worthless fellow had served three
sentences for inciting soldiers to disobedience.

In their opinion of him the police were mistaken,
for, according to the villain’s own admission, he had
been planning the killing of the Premier for seven
months, having received his first good look at him
at a reception in honor of the King of Italy. While
the early reports of the shooting stated that he had
an accomplice, the later accounts do not substan-
tiate this idea. The Paris police refused to say
whether they believed the act was a part of a plot,
or that of a single misguided individual. Cottin
characterized himself as “a solitary and scientific
anarchist.”

When first taken to police headquarters he refused
to make a statement as to his motive for the shooting,
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Later, posing as a hero, he glibly declared, T wished
the man who was preparing for another war to dis-
appear. 1 am an integral anarchist, a friend of
men, nob excepting the Germans, and a friend of
humanity and fraternity.” How strikingly similar
are these statements to those of all well-known
assassing and would-be assassins.

After the first examination the wound of M.
Clomenceau was declared by the physicians and by
Hubert Clemenceau, the Premier’s brother and
secretary, as not being serious, the greatest danger
being in the possibility of infection later. On
Thursday morning, however, George Mandel, his
chief clerk, was reported to have said: “The Premier
certainly is seriously hurt; but his condition 13 as
satisfactory as possible.”” According to an official
bulletin, signed by four attending physiciang and
surgeons, and issued during the day, an X-ray
examination revealed the fact that a bullet had
penetrated his lung. The announcement further
stated: “The general condition is satisfactory. Tem-
perature, 98.4; pulse, 72. The nourishment is
normal.” On both Wednesday and Thursday, the
grim old “Tiger,” that he is, insisted upon sitting
up, receiving callers and discussing business, while
on the latter day he walked in the sunshine on the
balcony of his house. Among the numerous callers
Thursday was William G. Sharpe, the American
Ambassador, who recently resigned. Upon leaving
the house he announced that the wounded man
was “in the best of spirits, displaying wonderful
courage and cheerfulness,” His enforeced Inaction
was said to be weighing on him and the attending
physicians found him a difficult patient to manage.
To the nun gerving as his nurse, this aged man,
possessed of an indomitable will and unbounded
courage, remarked Thursday morning as he awoke
at 8 o'clock: “I am a lazy man. That is the first
time in twenty years that I have been so late in
getting up.”

1t is difficult to imagine of the oceurrence of any
event in Paris just at this time that would have
caused greater sorrow or consternafion there and
throughout France (except in anarchist and socialist
circles, in which he was regarded as an enemny) than
the shooting of Clemenceau. For several days
prior to that tragedy it was apparent that the
French representatives at the Peace Conference,
and even the people of France, were of the opinion
that sufficient progress was not being made towards
the formulation of a peace treaty. It happened that
when their Premier was shot he was on the way to
a conference at the War Office with Colonel E. M,
House and Mr. Balfour, the British Foreign Secre=
tary, for the very purpose of speeding up the deliber-
ations on various important matfers before the
Supreme Couneil.

To what extent the bullets fired by Cottin have
delayed the getting of peace for France and for all
the world cannot be estimated at this moment. On
Wednesday, the day of the shooting, Secretary of
State Lansing expressed the opinion that the work
of the Peace Conference had been so well organized
by M. Clemenceau, its chairman, and had progressed
to such an advanced stage that most of 1t was now
in committee, and could be carried forward virtu-
ally without interruption, even in the absence of
Clemenceau, While, of course, this statement was




Frn. 22 1919.]

THE

intended to be reassuring, it is to be doubted that
without his influence the French representatives
at the Conference and the people of France generally
can be held ftogether for the same degree of con-
certed netion as would be the case if the “Tiger,”
or the “Grand Young Man of France,” as Lloyd
George has characterized him, were in his place
every day. It came to light soon after the shooting
that personally he had in hand matters of first
importance rvelating speeifically to the consum-
mation of an early peace. It was for the purpose
of dealing with thesge questions that he was proceed-
ing to the War Office when the shooting occurred.
The Supréme War Council was to have held a
session on Thursday afternoon, but it was postponed
until’ yesterday afternoon, when it was expected
that Secretary of State Lansing would preside, and
Stephenn  Pielion, oreign Minister, and Andie
Tardien would represent France. As a matter of
faet, the meeting was held at Clemenceau’s home.
It was announced that his pulse and tempera-
ture were pracvically normal and that he was
“gefting on as well as possible”  Thursday
morning announcement was made in  London
that Lloyd George had received an urgent mes-
sage from Paris declaring that his presence there
was imperative,

iven before the shooting of Premier Clemenceau,
the Peace Conference this week was a tame affair
in comparison with the tremendous activity that
had characterized the sessions from the very outset
until the adjournment a week ago yesterday after-
noon, following the reading by President Wilson of
the constitution, or covenant, for the League of
Nations. This organization, in principle, had been
approved by unanimous vote of the Conference much
sooner after the original assembling of that body
than had been thought possible, even by President
Wilson, its principal author and sponsor, Tt will
be recalled that the constitution, consisting of 26
articles, was not presented to the Peace Conference
as a whole for approval, buf that before President
Wilson read the document it had been adopted: by
the League of Nations committee. The lutest ad-
vices indicate that the sanction of the Peace Con-
ference will not be sought for some little time. In all
probability various and perhaps important changes
will be made before the return of President Wilson
to France. All week the whole scheme for a League
of Nations, as outlined in the 26 articles, has been
praised, criticized and even condemned in every
part of the civilized world by all elasses and conditions
of people capable of forming any idea about if.
Generally speaking, it may be said that it was
received with reservation and not a litfle skepticism
in France; with hopefulness but with more or less
doubt as to its effectiveness in' England; with ef-
fugive praise in Italy; with pronounced condemnation
in Germany, while the numerous factions in Russia,
busily engaged in finding themselves, searcely knew
what to do with the document. The Paris pross
was divided in its expression of opinion. For in-
stance, “La Liberte” declared: “It marks a date in
the history of humanity. President Wilson is no
mere herald of Utopia.” On the other hand,
“L'Heure" said; “It remaios to be seen whether we
shall have a looge association of nations or an inter-
national power capable of guaranteeing posce.
The main thing is disarmament. Until we get
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In London the “Daily News” enthusiastically
asserted: “It is the greatest scheme ever forged for
the maintenance of peace.” “The draft goes deeper
into the causes of the war and will do more for its
removal than any one expected,” said the “Times,”
while the “Daily Mail” and the “Daily Chronicle”
were not so enthusiastic as their eontemporaries,
the former saying: ““We hope the draft means the
opening of & new era of political life,” and the latter:
“We are hapeful that the constitution is a satis-
factory rendering of the conelusion to which the
Allies are coming.”

In the United States its reception was more or less
a composite of the opinion expressed in 4ll the Euro-
pean countries., Former President 'Taft, who is
President of the League to Enforce Peace, and who,
after President Wilson, is undoubtedly the most
ardent champion, in this country, of & League of
Nations, did not fail to defend it daily at the series of
congresses, in favor of such an organization, which he
has been addressing throughout the West. In Port-
land, Ore.; on Tuesday, he declared emphatically,
“It is a real covenant with a bite in it.”’ Neither
did Mr. Taft fail to express his opinion, in the plain:
est terms, about the stand taken against the League
of Nations by Senators Borah and Poindexter, and
Representative Fess, all of whom are bitterly attack-
ing the proposition in Congress. On Wednesday
Senator Poindexter, in a hostile speech, character-
1zed the League of Nations constitution as “this fatal
covenant.” The great sensation of the week in the
United States was the announcement, on Tuesday,
of Senator Borah that he could not accept the invi-
tation of the President for a dinner at the White
House on February 26th, to the Foreign Relations
Committee of the Senate, because he was certain
that the President would divulge information regard-
ing the League of Nations plan that the President
would expect to be kept confidential, and that con-
sequently he (Boral) would not be free to discuss
the document openly in Congress, to which he is so
unalterably oppesed. Yesterday the Senator an-
nounced that if a special gession of Congress is not
called soon after March 4th, he would begin, on
Mareh 10th, “a swing around the eirele” with a
series of addresses in opposition to the League of
Nations covenant, and that he would be backed
financially by a group of men whose names he did
not feel at liberty to make public at that time.
Thursday President Wilson’s private secretary re-
ceived a telegram from Senator Fall, of New Mexico,
that he would not be present at the dinner, because
he could not “aceept confidences on the document.”
He indicated, however, that he had not come to a
final decision as to what position he would take on
the League of Nations plan itself.

The trend of affairs and actual developments in
Russia do not indicate much improvement. On
Wednesday a dispateh from Stockholm stated that
sevious differences had arisen befween Lenine,
as head of the Moscow Soviet, and Trotzky, head
of the Petrograd BSoviet, over the invitation of
the Allies to the varions Governments and polifi-
cal foctions in Russia, to send delegates to the
Prinkipo conference. This report was not easy
to reconcile with the definite announcement on
IP'ebruary Gth that the Foreign Minister Tehiteherin,
representing the Bolshevik Government, had ac-
cepted the invitation for the Princes’ Islands parley.
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But anyone who attempts to reconcile developments,
rumors, and even official announcements regarding
affairs in Russia, will be assuming a big task. The
disclosures before a Congressional committee in Wash-
ington regarding alleged conditions and practices in
that country arc anything but reassuring fo the
nations that are working hard on plans to bring s
reasonable degree of order out of the unspeakable
chaos that has existed practically ever sinee the over-
throw of the old Government. On Wednesday it
was stated in Paris that George D. Herron had
arrived there from Ceneva for a conference with
William Allen White, his American colleague on the
commission appointed to meet the Russian dele-
gates at the Princes’ Islands. While no definife an-
nouncement was made of plans for the meeting, it
was believed that if eventually that conference would
have to be abandoned some other arrangement
would be made for talking over the situation with
representatives of the various Russian governments
gither individually or collectively.

President, Wilson set sail from Brest at 11:15 a
week ago this morning on the George Washington,
for Boston, where he is expected to arrive to-morrow
or Monday. One of the first messages to be re-
ceived in this country from the George Washing-
ton came late Saturday night, and told of the ap-
pointment of Hugh C. Wallace of Tacoma to succeed
William . Sharpe, resigned, as Ambassador to
Prance. Mr. Wallace has lived in Washington for
many years, and is known to be a close personal
friend of the President. His wife is a daughter of
former Chief Justice Fuller of the United States Su-
preme Court. Mr. Sharpe expects to leave for
home on March 15. It became known on Sunday,
also, that the President had eabled invitations to
the members of the Foreign Relations Comniittee
of the Senate for a dinner at the White House on
Teb. 26, that he might go over with them the chief
features of the League of Nations covenant. As al-
ready noted, Senator Borah of Idaho and Senator
Iall of New Mexico have declined the invitation.
In spite of the cabled request of the President not
to discuss the League of Nations plan until he had
had an opportunity to present it fo Congress him-
self, prominent members of both houses have at-
tacked it bitterly.

On Thursday afternoon it became known in
London that in spite of the earnest request that he
return to Paris because of the shooting of Premier
Clemenceau, Lloyd George decided to delay going
because of the seriousness of the labor situation.
Representatives of the miners demanded a definite
answer from the Government, after having rejected
its proposals last week. Robert Smillie, head of the
organization, declared that unless the demands of
the men were granted there would be a miner's
strike throughout Great Britain. Ie added that a
g ballot on a general strike would be begun on
Thursday. Late yesterday afternoon it was re-
ported from London that the vote was overwhelm-
ingly in favor of the strike, The National Industrial
Conference will be convened at Westminster on Feb.
27 to discuss the general labor situation and its report
18 expected by the end of March. On the 15th the gas
and electric service in Belfast, which had been cut off
for several weeks, was resumed under military pro-
tection. An effort was made also on Monday to
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restore street car gervice. That the business of the
Bradford Dyers Association was adversely affected
by the war is disclosed in its 1918 report, which
shows profits of only £643,000, against £811,000
in 1917, and £801,000 in 1916. The dividend, how-
ever, was not reduced, the rate being 1716%, the
same as in 1917, and in _contrast with only 15%
for 1916.

On the London Stock Exchange, where prices were
well maintained in spite of the labor troubles, there
was renewed discussion of the advisability of per-
mitting transactions on time again and not restriet-
ing business absolutely to a cash basis. Ultra-con-
servatives held that the change should not be made
until certain large pre-war contracts, which show
heavy losses, are liquidated. The more liberal and
agpressive elements were of the opinion that a fur-
ther continuance of strietly cash business would work
against the best interests of the London Stock x-
change.

On Monday it was reporfed in Leondon that the
Belgian Government was forming an organization
to deal with foreign exchange matters in connec~
tion with the recent credits established by it abroad,
including one for £4,000,000 at that centre, For sev-
eral days it has been reported that both Belgiom and
Trance have been offered a good sized credit by
Canada. A dispateh from Ottawa says that an
offer of temporary credits of £5,000,000 has been
made to those countries and that it is under consid-
eration by them. At midweek cable advices from
London stated that plans were about completed for
the organization of a new trade bank to be known as
the British Overseas Bank, with its capital held by
a group of banking firms, London, Provineial, Scot-
fish and French.

Germany has not been without labor troubles any

more than England has. On Tuesday Copenhagen
received & report from Berlin that a gencral strike
had been declared in the Ruhr industrial district
along the Rhine, and that the Spartacides had oc-
cupied Bochun, Hambum and several other places.
On Wednesday it was statad in Paris on information
said to have been received from Brigadier General
Harries, that conditions on Berlin were greatly dis-
turbed. The League of Nations plan was generally
condemned in the papers, some of them declaring
that Germany should refuse to have anythiig to
do with it. Professor Scheuckring, Vice President
of the German Association for a League of Nations,
gave the Paris document a more cordial reception,
but expressed the belief that Germany should be
permitted to join the League simultancously with
the o her Powers.

Not: only has the Peace Conference been counting
the cost of the war and considering means to provide
funds to pay the enormous bills, and also those of
reconstruction, but the individual Governments have
been dealing with these questions also. For instance,
Dr. Schiffer, the German Minister of Finance, in an
address before the National Assembly at Weinmar on
the 15th, astounded his hearvers by presenting sta-
tistics to show that the war had cost Germany
161,000,000,000 marks, or $40,250,000,000. He
then proceeded to ask the Assembly to vote a credit
fors 25,300,000,000 marks or $6,325,000,000. Dr,
Schiffer further stated that last October the Govern-
ment stood on the verge of financial exhaustion. It
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asked for a eredit of 15,000,000,000 marks or $3,750,-
000,000 but when it was refused the amount re-
quired was raised throngh the medium of bank notes,

The British Treasury statement for the week end-
ing Peb. 15 showed a further important reduction
in Treasury bills outstanding, in round numbers
£14,841,000. This has resulted in a decline in the
total of these hills to £993,412,000, or Lelow the
billion-pound mark for the first time since the late
fall of 1917, A week ago they amounted to £1,008,-
253,000, The week’s expenses fotaled £37,451,000
(against 542,733,000 for the week ended Feb. 8).
The total outflow, including repayments of Treas-
ury bills and other items, was £102,019,000, com-
paring with £123,076,000 a week ago. Receipts from
all sources amounted to £102,007,000, as against
£123,469,000 last week. Of this total revenues con-
tributed £34,034,000, in contrast with £80,540,-
000 in the preceding weols; war savings eertificatos
vielded £1,400,000, sgainst £600,000, and other debts
incurred £1,150,000, against £2,221,000. I'rom
advances £13,500,000 was received. Last week the
amount was £27,000,000, while war bonds brought
£4,480,000, compared with. £19,341,000 the pre-
vious week. New issues of Treagury bills amounted
to £47,203,000, as against £43.552,000 the week
before. As a result of the week's finaneing the
lixehequer balance shows a decrease of £12,000 and
now aggregates £7,034,000, which contrasts with
£7,947,000 a week ago.

Another gain in gold has been shown by the Bank
of England statement, amounting to £150,267, This
brings up the total of the Bank’s stock of gold to
£ 81,769,384, ns against £ 58,471,467 last year and
L 55,727,843 in 1917, In 1914 it totaled only
£ 42,705,040. Note circulation was reduced £266,
000; hence total reserves were expanded £416,000,
while the proportion of reserve to liabilities was ad-
vanced to 20.60 per cent, against 20.40 per cent last
week, and 18.02 per cent a year ago. Public de-
posits showed an expansion of £2,522,000, but other
deposits declined £1,712,000, and Government
gecurities were veduced £445,000. There was an
increase in loans (other securities) of £849,000,
The total of reserves now stand at £30,652,000,
This compares with £30,714,127 in 1918 and £35, -
602,158 the year before. Loans apgregate £84,147 -
000, as contrasted with £101,441,055 and £93,-
215,121 one and two years ago, respectively, Clear-
ings through the London banks for the week were
£453,140,000, compared with £463,920,000 last weelk
and £395,5640,000 a year ago. Our special corres-
pondent is not as yet able to give details by eable
of the gold movement into and out of the Bank for
the Bank weck, inasmuch as the Bank has not re-
sumed publication of such reports. We append a
tabular statement of comparisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT,
1018, 1017 10145, 1015,
Feb.20.,  Feb-31.  Feb.23.  Fyp. 24
£ £ £ £

Clreulatlon.. . oo DILBHT.000 40,207,340 38,576,685 32,607,860 4,222,880
Publle depostes. ... 50,080,000 95,601,004 48,550,080 54,610,707 21,024,601
Other depoalts. ... LIS 330,000 131,870,319 140,528,413 090,303,065 132,868,801
Govi, soouritles, .. 52,234,000 560,350,588 S4,041,048 32,839,300 26,024,284
Other seeurities. ... 84,147,000 100,441,060 05,216,121 03,336,412 102,981,070
Iteseryo noted & coln 30,052,000 30,714,127 35,004,158 40,020,033 48,008,660
Calu snd bulllon. .. 81,700,384 SHATLAGT  B5,727.843 564,987 403 N3,5871,540
Proportion of reseeyve

to Habllibes. .
Bank rate. ........

15,100
81 %

18,04%
556

20.00%

20,00% %
o 6%

5%

2740
o

The Bank of France in its weekly statement re-
ports a net gain of 13,910,625 franes in the gold

item. The stock of gold in vault during the week
increased 72,710,634 francs, this being offset, to the
extent of 58,800,009 franes by a decrease in the
amount held abroad. The total gold holdings,
therefore, now aggrepate 5,524 ,656,900 francs, of
which 1,978,308,475 francs are held abroad. Tn 1918
at this fime the aggregate gold holdings were 5,366,-
726,618 francs, while in 1917 they stood at 5,142~
522,263 franes; of these amounts 2,037,108 ,484 were
held abroad in 1918 and 1,0945,603,286 franes in
1917. During the week decreases were registered
in all the other items, gilyer falling off 422,622 francs;
bills discounted 52,643,281 francs, advances 21 D98, -
118 francs, Treasury deposits 50,048,261 franes and
general deposits 16,060,654 franes. Note cireu-
lation contracted to the extent of 14,240,065 francs,
bringing the amount outstanding down to 32,492.-
418,530 francs, which compares with 23,986,-
287 440 franes in 1918 and with 17,888,545,370 franecs
in 1017. In 1914, just prior to the onthreak of WAar,
the total oufstanding was but 6,683,184 ,785 francs,
Comparison of the various items in this week’s
returns with the statemant of last week and corre-
sponding dates in 1918 and 1917 is a= follows:
BANK OF PRANCES COMPARATIVE STATEA ENT.
st

Gald Holdings— Franes,
InFranee...-....Ine. 72,710,034
Abroad . .o.o._ .Deo. 68,500,009

Wiy as of —
Mab, 31 1018,
Proaes,
3,920,618,133
2,057,108 484

Feb. 22 107,
Fraiga.
3,100,918 967
1.945,00%,286
5,142,822.253
272.500,002
BlEA40.414
a2 1,249,848,154
LIS 287,9400 17, 888,545,370

10,204,312 65,777,752
2.005,007,535 2,4561.006,427

Fely. én 1910,
Fraser,
3,548,148 425
1078308475

ITORAL e e L
Bllver._........Deao.
Dilla dfseounted,  Doe, &

5,308,726,018
203,410,445
v252,873,205
l 25,450,540
14,240,065 52,402,
50, tHB, 24
10,060,654 2

Noto clepulation. - Dec.
Troasury dopostts. Do,
Goneral Meposits, - Doe.

The Imperial Bank of Germany in its statement,
issued as of Pebruary.7, shows the following changes:
A deerease of 1,527,000 marks in total eoin and bul-
lion, and 1,565,000 marks in gold. Increases were
shown in Treasury notes, 28,805,000 marks, notes of
other banks, 1,246,000 marks, other securities, 2,056~
000 marks, note circulation, 18,031,000 marks, and
other ligbilities, 75,517,000 marks. Bills discounted
declined no less than 1,088,178,000 marks, while
there was also a sensational contraction in deposits,
viz., 1,132,942,000 marks. Advances were reduced
1,230,000 marks, and investments 566,000 marks.
The German Bank reports its total stock of gold on
hand at 2,252,150,000 marks. In the corresponding
week of 1918 it amounted to 2,406,339,000 marks and
the year before 2,525 480,000 marks. Note ecircu-
lation aggregates 23,565,618,000 marks.

No ehange has been noted in official discount rates
at leading European centres from 5 per cent in Lon-
don, Paris, Berlin, Vienna and Copenhagen; 514% in
Switzerland; 6% in Petrograd and Norway; 614% in
Sweden and 414% in Holland and Spain, In Lon-
don the private bank rate remains at 3 17-32%, for
sixty days and ninety days. Call money in London
15 still quoted at 314%. No reports have been re-
ceived by cable, as far as can be learned, of open
market rates at other Buropean centres,

Last Saturday’s statement of New York Associated
banks and trust companies, which is given in more
complete form in a subsequent secetion of the
“Chronicle,” was about as had been forecast and
showed only minor changes, if a heavy increase in
loans be excepted. This amounted to $89,837,000.
There was a small expansion in net demand deposits
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of $448,000, to $3,795,729,000 (Government deposits
of $284 482,000 deducted), and a decline in net time
deposits of $256,000, to $140,668,000.  Other
changes were a decrease in circulation of $278,000,
while increases were recovded of $1,554,000 in cash
in vaults (members of the Federal Reserve Bank),
bringing that total to 897,472,000 (not counted as
regerve), of 814,468,000 in the reserves in the Federal
Reserve Bank of member banks, to $532,200,000,
ancl of S388,000 in the reserves in own vaulfs (State
banks and trust eompanies) to $11,399,000. Re-
serves in other depositaries (State banks and trust
companies) expanded $220,000, fo $11,504,000.
Aggregate resorves registered o gain of §15,076,000,
and this brought the total up to $555,193,000,
which compares with $509,259,000 in the same
week of 1918. Surplus increased $15,013,760, and
now stands at $52,415480, as contrasted with
$20,251,200 a year ago. The above fotals arve
on the basia in both instances of reserves of 139
for member banks of the Tederal Reserve system
but not including cash held by these banks, which
last, Saturday amounted to $97,472,000. Reserve
requirements this week showed only a nominal
change, having been inereased $62,240.

Becauss of the holiday to-day this week's state-
ment was issued yesterday afternoon. The most
striking changes, in comparison with last Saturday’s
returns, were an increase of $50,958,000 in loans
and diseounts and an expansion of $23,964,000 in
net demand deposits, The final result was a de-
crease in surplus of $2,928,690, which is now $36,-
734,190.

The trend of rates on both call and time loans was
toward a higher level. On<Monday and again
yesterday afternoon, there was a drop in the former
from the 5 and 514% quotations, which had pre-
vailed, with slight variations, for some little time,
to 414%, but there is good reason for doubting that
much money was put out at that figure. During
the week there was a perceptible stiffening in fime
rates, the quotations ranging 14%, above the nominal
quotations noted at the beginning of February.

Speculative Wall Street became apprehensive
Tuesday afternoon over the announcement from
Washington that the Ways and Means Committee
of the House had reached a tentative agreement with
the Secretary of the Treasury not to authorize the
issuance of more Liberty bonds, but to put out in
their stead short-term notes running from 1 to 5
years. The Street at onece jumped to the con-
clusion that the banks would be compelled to
assume the responsibility of the whole issue, which,
it was said, might reach $7,000,000,000. This, in
turn, it was argued, would absorb a large part of
the available funds of the banks, and accordingly
would leave little or no money to finance speculation
in stocks. The latter were sold actively that after-
noon. On more careful consideration over night
of the Washington announcement the hastily aroused
fears largely disappeared, and stocks were bought
rather freely the next morning. Since then the
speculative activity on the Stock Exchange, which
has been a feature all through the week, has made
further progress, and under a growing volume of
transactions some noteworthy advances in prices
have been recorded.

Whether the new form of Government borrowing
i going to haye any effect in increasing the firmness

of the money market cannot be foretold at fhis
time. The best established fact is that the banks
are putting out very little money on time, propos-
ing to be well fortified against the demands thab
may be made upon them in connection with the
Government finaneing. TFor this reason it seems
perfectly safe to assume that while the stoek market,
has been comparatively active this week, it will not
be permitied to go far enough to tie up a large amount
of funds that will be needed by the Government for
financing its requirements as a result of the war and
for helping those nations with whom we are associ-
ated. We are beginning to come fo a better realiza-
tion of what the war has cost the world and will cost,
and of the difficulties that are likely to be encoun-
tored in securing money with which to pay for it all
and to have something left over for reconstruction
purposes. The faet cannot be emphasized (oo
strongly that the United States will have to contribute
a big share toward the enormous total which will be
needed.

Dealing speeifically with rates for money, call
loans this week have again covered a range of 415
@6%. Monday 5% was the high and also for
renewals with 4169, the low. On Tuesday, while
renewals were still negotiated at 5%, there was an
advance to 516%;, with 59 the lowest for the day.
Wednesday's range was b @ 0% and 5% again the
ruling rate, On Thursday the maximum remained
at 6% although renewals were marked up to 5149%,
and this was also the minimum. Briday 514% was
the highest, 416%, the low and 514% still the renewal
bagis. The figures here given are for loans based on
mixed collateral. “All-industrials’ continue to be
quoted at 14 of 19 above this range. For fixed
maturities a somewhat firmer trend has been shown,
as alveady indicated, with all periods from sixty days
to six months now quoted at 534 @ 514%, as againsk
5 @ 5% % for sixty and ninety days and 5 @ 5}4 %
for four, five, and six months’ money last week.

Thig is in line with expectations and bankers
are now forecasting a firm market for the next
few weeks at least. Very little money is actually
available for fixed date loans and the volume
of business transacted was small. TLast year time
money from sixty days to six months was quoted
at 69;.

Commercial paper is still being quoted at 5 @
5149, for sixty and ninety days’ endorsed bills re-
ceivable and six months’ names of choice character,
with names not so well known at 5}4@514%,, but
trading was dull and featureless.

Banks' and bankers’ acceptances were also quiet
with no improvement in the demand recorded. This
is undoubtedly due to the tightening in the call loan
rate. Brokers do not look for any material increase
in activity for some little time to come. Demand
loans on bankers’ acceptances continue to be quoted
at 4149,. Detailed rates, which ruled firm through-
out, follow:

Deltrery
30 Do
43, bld

434 vla
bitd

Dl
Sty
Thays,
L0 AH@1M AGE4
AM@AM AMOAY 4204
S @AM 5!{@}31 M@ L]

Ninety
Days.

Thitly
Days.
Ellgibla billg ol member banks
Eligitilo hills of non-member banki. -
Ineligible bills

No changes in rates, so far as our knowledge goes,
have been made the past week by the Federal Re-
serve banks, Prevailing rates for various clagses of
paper at the different Reserve banks are shown in the
following:
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DISCOUNT RATES OF FEDERAL RESERVE BANKS,

|
CLASSES I

oF
DISCOUNTS AND LOANE

Boaton.
New York,

| prttasepnta.
Cleveland.
Minneapoliz
San Franctzco.

Discotints—
Within 15 days, Inel. member
banks' collateral notes. ..

e i
S

4
43
424

| 634
|

4 |44
16 to 00 duys” mntuelty 43] 484
61 £0 00 days” matielty.. .| 13| 5
Agricattural and  lyvoe-stnek)
paper over 80 days. .| & Ol M
Beoured by U. 8. certifieates
of Indebtedneds or Libe |
erty Loan bonds— | [
Within 15 davs, Ineluding [ |
member banks' eollat-
ernl notes. .. ... 4 44 | 4 M 44
16.t0 90 daya’ maturl MR 430 M dM{MM A 4
Trade Acceptances— |l | il W 1l
16 to 60 days' maturity..| A4 d1g 436l 415043 414 43804051 4041 3] 4564840
01 ta 90 daya’® maturlty- ' 415' 435 43467 435" A0 40414040 43¢ 4340 23¢) 4150 435

' Rate of 3 to 434% for 1-day diseounts o eonneatlon with the loan operatlons
ot the Government.  Rates for diseounted bankers' acceptances maturing within
15 days, 4%; within 10 to 00 daye, 4 4%, and within 61 to 90 days, 424,

! Rate of 49 on paper secared by Fourth Liberty Loan bonds where paper ro-
disoounted has been taken by dissounting inember banks at rate not uxooeiling
Interest rate on bongds.

a Fifteen divs and under, 4% %

Note 1. Acceptances purchnsed fn opon market, minlmum riate 4%,

Note 2, In case the (0-day trade acceprance rate la higher than the 15-1by dls-
ocount rate, trade peeeptances maturing within L5 days will be taken at thelower rate,

Note 3. Whenever upplication is miade by momber banks for rencwal of 16-ay
paper, the Fedornl Reserve banks may charge n rate not exceeding that for 80-day
paper of the sama class,

Rated for commodity paper bave been merged with those tor commeroinl Dilper
of eorreapanding matrltles:

e e

e

3%
L
1

£ 4
(M

4 4 |4
Kt Ki"l!("lh'

Sterling exchange as yet shows no signs of emerg-
ing from its present ruf, and is as dull as ever, Un-
der the rigid supervision exercised by the Treasury
authorities speculative operations are practically
impossible, or at least unprofitable, and trading has
again been of minimum proportions. In a word,
the market may be said to be in a waiting attitude,
and no important change is expected until some
definite announcement of developments in the in-
ternational situation is forthecoming, or further
progrss has been made in the readjustment process
now under way in industry and finance. The re-
quest contained in Seeretary Glass’s bond bill for a
continuation of advances to the Allies received
favorable comment in foreign exchange cireles here,
since it 1s argued that if these advances were to be
suddenly eut off much of the support for the stabili-
zation of sterling and other Allied exchange would
be removed and severe demoralization might ve-
sult. A cable from London states that the Belgian
Government is [orming an organization to deal
with foreign exchange matters as connected with
recent eredifa established by it abroad. But it i3
not believed that this will have any pronounced
effect upon rates of exchange for the present af
least. Referring to the day-to-day rates, sterling
exchange on Saturday wag steady with demand
still at 4 7534@4 7580, eable transfers at 4 76 7-16
and sixty days af 4 736@4 73%. On Monday a
slightly easier tone was noted and demand bills
did not get above 4 7534, while cable transfers
recaded to 4 T646@4 76 7-16; frading, hotvever,
was very guiet and the volume of business transae-
ted small; sixty days remained at 4 73L5@4 7354,
No new feature of note was recorded on Tuesday
and rates continued pegged at the levels of the day
proceding; a slight inerease was noted in the supply
of commercial bills agd rates were g trifle oasior in
consequence.  Wednesday's fransactions reasched
hardly more than nominal proportions: hence rales
were again quoted at 4 73)5@4 735§ for sixty days,
4 7534 for demand and 4 70 7-16 for cable transfors.
Dulness wag the ehief characteristic of Thursday’s
dealings and quotatious were still without alteration,
On Triday the market was a trifle easier, with de-
mand and sixty days n small fraction lower. Clos-
g quotations were 4 73 for sixty days, 4 7587 for
demand and 4 76 7-16 for cable transfers, Com-

mercial sight bills finished at 4 75 11-16, sixty days
at 4 7215, ninety days at 4 71, documents for pay-
ment (sixty days) at 4 7214 and se¢ven-day grain
bills at 4 75. Cotton and grain for payment closed
at 4 76 11-16. The gold engagements for the week
were $780,000 consigned to South America. No
imports were recorded. Government officials say
that the export movement is somewhat freer, al-
though the official ban is not vet lifted,

Probably the most important feature of an other-
wise dull and uneventful week in the Continental
exchanges has been the announcement received by
cable from London thaf there has been a deeline
in the price of the ald Russian rubles there to the
equivalent, of 1215¢. It is understood that this
brings them down to the basis agreed upon by Great
Britain and the Northern Provinces of Russin in
order to govern the new Russian currency. In the
opinion of exchange dealers this is & movement in
the right direction, since as there is no ruarantee
that the old rubles will be marketable should the
Bolshevists continue in power, they ought not to be
placed at a higher valuation than the new currency.
With the recent tightening of the restrictions by
the Federal Reserve Board upon all Russian ox-
change fransactions, however, the market for rubles
here remaing nominal; although the quotation was
advanced slightly to 15 for checks and 16 for rubles,
againgt 14 and 15, the previous level, it lost all
the advance before the close, German and Aus-
trian exchange is not as yet traded in on this mar-
ket and quotations are not obtainable. Advices
from London show that the Amsterdam rate on
Berlin is now quoted at 27.80, against 23.10 last
week and 43.65 o year ago.  Swiss exchange on
Germany is now 55.25 francs per 100 marks, com-
pared with 57 a week ago. Last year it was 86.
The par of Dutch exchange on Germany is 59.26
floring and of Swiss exchange 123 .45 france. Franes
have ruled firm, and lire remain unchanged. Trad-
ing throughout was exceptionally light. 'The offi-
cial London check rate in Paris finished at 25.71,
against 25.98 a week ago. In New York sight bills
on the French centre closed at 5 4534, against
5 4554 cables at 5 4515, against A 451%; commereial
sight at 5 4634, against 5 4634, and commereial gixty
days at & 5134, against 5 5185 on Friday of the pre-
ceding week. Lire finished at 6 3614 for bankers’
sight bills and 6 35 for cables, the same as a week ago.
Gireek exchange remains as heretofore at 5 1614 for
cheeks and 515 for eables, Belgian exchanve is
quoted nominally at 5 6414 for cheeks and 5 6215 for
cables, against 5 67 and 5 65 last week, with no
husiness reported,

In the neutral exchanges no iteresse in activity
was noted and quoted vates showed no material
alteration. The undertone was steady, although
the expeetation among dealers is that quotations
are likely to go to par, or perlinps lower, when
business is more respmod., A report (from
Paris that the blockade against Germany might be
modified Lo the extent of allowing @ limited amount
of cominodities to he shipped fo the enemy under
the new armistice terms, was without effeet on the
market. Swiss franes were quite firmn and guilders
well maintained.  Stockholm, Copenhagen aud
Christiania remiftances all showed slight gains,
while pesetas were also a trifle higher.

Bankers’ sight on Amsterdam finished at 41 1-16
against41 1-16; cablesat 41 5-16against41 5-16; com-

onee
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mercial sight at 40 15-16 against 41 1-16, and com-
mercial sixty days at 405§ against 4054 a week
ago. Swiss exchange closed at 4 91 for bankers'
gight bills and 4 87 for cables, in contrast with
492 and 488 a week ago. Copenhagen checks
finished at 26.00 and ecables 26.20. Checks on
Sweden closed at 28.20 and.ecables 28.00, against
27.95 and 28.15, while checks on Norway finished
at 27.20 and eables 27.40, against 27.20 and 27.40
the week previous. Spanish pesetas closed at 20.22
for checks and 20.30 for cables. A week ago the
close was 20.11 and 20.18.

With regard to South American quotations, the
rate for checks on Argenting was firmer and closed
at 44.60 and cables 44.75, as against 44.50 and
44.65. For Brazil the check rate was also higher,
and finished at 25.70 and ecables 28.85, comparing
with 25.60 and 25.75 a week ago. Chilian exchange
is still pegged at 10 7-17, and for Peru at 50.125@
50.375.

Par Bastern rafes are as follows: Hong Kong, 75
@75, against 74.90; Shanghai, 115@115%, against
114; Yokohama, 5134@5184 against 52; Manila, 50
(unchanged); Singapore, 5614 (unchanged); Bombay,
36 (unchanged), and Caleutta (cables) 3614 (un-
changed),

The New York Clearing House banks, in their
operations with interior banking instifutions, have
gained $6,245,000 net in cash as a result of the cur-
rency movements for the week ending Feb. 21,
Their receipts from the interior have aggregated
$9,134,000, while the shipments have reached $2,-
889,000. Adding the Sub-Treasury and Federal Re-
gerve operations and gold exports, which together
oceasioned a loss of 860,426,000, the combined result
of the flow of money into and out of the New York
banks for the week appears to haye been a loss of
854,181,000, as follows:

Net Change in
Banks. Bank Holdinge.
| =

Week ending Feb, 21, Inia out of
Banks,

Banks' Interlor movement. .. ...
Sul-Treasury and Federal Reserve
operations and gold exporis. ... .-

TS e i

The following table indicates the amount of bullion
in the principal Turopean banks:

sﬂ‘llifl‘llulli $2.880,000{Galn. 80,245,000
431,093,000] 102,419,000
|

Losa 50,426,000
| $51,127,000 £105,208,000! Loas 254,181,000

Kol 20 101D Feb. 31 1918,

Bunks of—

Gold. Silver. Total. | Gold, Silier. Tatal.
| :

| £ £
Englana.. | 81,760,354 1,47
Francea. (141,853,100
Germany -[112 685,760
Russls *_.[129,650,000
Aus-Tiun e 11,008,000 0000 13 ,297,000] N&,000(
R0, 144,000 25,166,000 114,300,000 24,000/ 30001
37,071,000 3,000,000 40,071,000 : : |
TAGO00, 6T 776,000
00,000, 156,980,000 0 15
{ 3. 083,0000 14 480,000 ___ | L4000
13,120,000| .| 13,130,000
9,785,000
8,413,000

Gl
1, (50, 000
008, (00)

T4
“Nat Bel b (16,
Swite’luna) 16, 100/
Bwoden.. .| 15,0543 000
n(-umnrlc.ll 10,405,000 15, f 1,650,000
Norwny .| 0,715,0000 ... .| 6,715, 0,413,000

Tob, week . 724,710,071 60,385,010 124,394
Proy. woeeh 722,142,378 01,082,610 783,22 RAZ.83%

w Gold holdings of the Bank of Franes this your are exclusive of £79.132,330
hald abroml,

= Mo flgures roportad slnes Ootober 29 1017,

¢ Blgures for both years Are thoss given by “British Board of Trade Jourmal™ for
Deo. 7 1017.

hoAugust 1 1914 In both years.

THE PLAN FOR A LEAGUE OF NATIONS

We imagine that if the draft of the League of
Nations covenant, as signed by the delegates at Paris
and made public on Friday of last week, had been
agreed upon and given out in the earliest stages of
the conference—along with the first thrill of vietory
and of rejoicing at the end of war—the mere fact of
its adoption would have evoked almost unanimous
enthusiasm. This was not possible. Long discussion
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was necessary, the purport of which was made known
to the outside world. There was disagreement be-
tween the delegates at Paris on some points; obvious
compromise on others; and all this was followed by
the general public step by step.

The result has been, first that publication of the
completed draft was in no way a surprise; next that
the-voice of doubt and eriticism was strengthened by
the differences of opinion which had already de-
veloped in the Conference itself. That was inevit-
able, and would have been inevitable in the case of
any such agrecruent. The histories tell us that,
while the completion and publieafion of the draft of
our own Constitution in 1787 was greeted in gome
cities by publie rejoicings and ringing of church bells,
in others it was received with jealousy and suspicion.
Several of the States, in fact, refused for two orthree
years to sign and ratify the instrument.

The objection raised by these recalcitrant States
was partly that the Constitution wag a bundle of
compromises whichwould satisfy nobody, but chiefly
that they were being asked to sign away their political
rights and privileges as sovereign States. In this
regard, the objections and eriticisms already directed
against the Leapue of Nations plan as formulated
bear a close resemblance. Dissatisfaction over the
proposal that the prerogatives of one Government
might be overridden through a combination of other
Governments, was necessarily the first instinet of
opposition on each oceasion. In previous plans for
an international world league, this sentiment has
always been the insurmountable obstacle. Only
the existing political chaos in the American States of
1787, and the shadow of approaching anarchy, made
ratification of the Constitution politically possible.
We have now to see just what effect the disastrous
experiences of the European war will have on fhe
discussion of the League of Nations plan when the
legislatures are asked to ratify it.

The articles in the covenant at Paris are nob
in the nature of a binding code of rules and pro-
cedure. They are in some places admittedly vague,
in all places elastie, in many incomplete. Probably
it would be fair to regard the document as it stands
rather as a general outline or sketeh; the first formal
step in a world confederation for certain specified
purposes; an agreement whose provisions would be
supplemented and enlarged as the test of practical
experience should give occasion and opportunity.
In its present form the covenant is hardly more
than a framework. Its purpose, however, as de-
clared in its preamble, is all-embracing:

“In order to promote international co-operation
and to seeure international peace and security by the
acceptance of obligations not to resort to war, by
the preseription of open, just and honorable rela-
tions between nations, by the firm establishment
of the understandings of international law as the
actual rule of conduet among Governments, and
by the maintenance of justice and & serupulous re-
spect for all treaty obligations in the dealings of
organized people with one another, the Powers signa-
tory to this covenant adopt this constitution.”

Iixactly what would the signatory States surrender
of their independent powers under this agreement,
and to just how much in the way of co-operative
action affecting other Governments would they eom-
mit themselves? These are the crucial questions.
Article XTI sets forth that “any war or threat of war,
whether immediately affecting any of the high con-
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tracting parties or not, is hereby declared a matter
of concern to the League.” They therefore (Article
XII) agree that, in case of disputes between members
of the League which cannot be adjusted by diplo-
macy, ‘they will in no case resort to war without
previously submitting the questions and matters in-
volved either to arbifration or to inquiry by the
Executive Council, and until three months affer the
award by the arbitrators or a recommendation by
the Executive Council: and that they will not even
then resort to war as against a member of the League
which complies with the award of the arbitrators
or the recommendation of the Exeeutive Couneil,”
Here, obviously, 18 one prerogative surrendered
at the start—the right of one nation to determine
for itself the merits of a dispute, and to insist on im-
mediate warfare in case its claims are not instantly
conceded.  Substantially, this does no more than to
reaffirm the principle already adopted in our arbi-
tration treaties. If it differs from them, it is only
in the seope on which the principle is applied. The
manifest purpose is, first to ingist on some other
arbitrament than war for disputes between two
States, each of which is unwilling to abate any of
its own pretentions, buf second, and in some ways
even more imporfant, to do away with the sudden
resort to war which always makes orderly adjust-
ment impossible, and to replace that familiar ex-
pedient by the pledge of refraining from war, at
least until the merits of the case can be reviewed by
an impartial tribunal. It hardly need be said that

thig is the praetical goal at which all advocates of
international peace have been for years directing
their efforts.

But the question then arises, what if one of two
disputing States should thus submit its ease, while
the other refused or neglected to do so and prepared

for war? This has always been a stumbling-block
in the way of compulsory arbitration. In dealing
with that question, the proposed constitution un-
questionably takes a radical forward step.

Article XVI provides that if any member of the
League sees fil to break or disregard the agreement
as to {he submission of the disputes, “‘it shall thereby
ipgo facto be deemed to have committed an act of
war against all the other members of the League,
which hereby undertakes immediately to subjeet it
to the severance of all trade or financial relations,
the prohibition of all intercourse between their na-
tionals and the nationals of the covenant-breaking
State, and the prevention of all financial, commer-
cial, or personal intercourse between the nationals
of the covenant-breaking State and the nationals of
any other State.” Not only so, but members of the
League will “support one another in resisting any
gpecial measures aimed at one of their number by
the covenant-breaking State, and will afford passage
through their territory to the forees of any of the
high confracting parties who are co-operating to pro-
teet the covenants of the League.”

The French delegates are believed to have urged
strongly the creation of an international army or
police force to compel obedience. This plan did
not commend itself to the Conference as a whole,
and it certainly would have failed of approval at
this stage of the discussion by the majority of nations
represented at Paris. Assent to such an arrange-
ment  was, indeed, inconceivable when the real
nature and working capacity of the general plan
hadd not been tested. To provide an army for an

organization which wag not yet formed would itself
be contrary to ordinary prudence. But agreement
in the matter of moral, financial and economic pres-
gure is of the highest importance at this juncture of
the world’s history. That exercise of such pressure,
on the lines preseribed, would in the long run be
effective hardly admits of doubt.

These provisions, and the allotment of Germany's
colonial possessions to certain signatory Powerg
who are to govern them under the mandate and
general authority of the League, make up the real
gist of the League’s Constitution. Reduction of
armaments is positively recognized in principle, and
g0 is the evil of manufacture of war munitions by
private enterprise. But as to these, the covenant
merely states that armaments must be reduced “to
the lowest, point consistent with national safety’—
which leaves the question open as to what that
point: would he—jvhile in the case of war munitions
the Executive Council of the League is merely di-
rected to adyise “how the evil effects attendant upon
stch manufacture can be prevented,” Germany and
her allies may in the future become members of the
League, under the article providing for such ad-
mission on the assent of fwo-thirds of the States
represented by the delegates. But “no State shall
be admitted to the League unless it is able to give
effective guaranties of its sincere intention to obserye
its international obligations.” Here is certainly
sufficient machinery for obviating what had some-
times been predicted—the sudden intrusion of an
unrepentant and insincere Germany into the councils
of the League.

The essential and vital consideration about the
League of Nations plan of which the framework has
now been submitted is that it is the beginning of
an experiment for which enlightened opinion, the
world over, has been longing during half a century—
the experiment in prevention of war by international
co-operafion and sgreement. How this present
plan would work out in all its details, no one is capable
of saying to-day. It might conceivably result at
the start in more rather than less use of political
coercion or military force in the ease of small defiant
nationalities. There would undoubtedly at fimes
be restlessness and friction; even among the larger
members of the League.

But the prescriptions are elastic enough to admit
of their more precise future development in the light
of practical experience, and it is hard to see any
other way in which a thorough solution of the
problem can ever be arrived at. It is equally cer-
tain that the present mioment is one in which the
tentative inauguration of the general plan has op-
portunifies which may not return in a generation.
It would start with an actual existing alliance of
the greater Powers outside of Germany; with the
undoubted sympathy of the neutral Powers; with
the absolute acceptance of the plan in principle,
even by Germany; with the paramount need for
such international machinery deeply impressed on
the whole world's mind by the experiences of the
four and a half past years. Whether a moment with
such favorable anspices would or eould recur, after
shifting and perhaps colliding interests will have
affected fhe affitude of the present conferees in
political controversies of the minor sort, is at least
a matter of grave doubt. Meantime, it is to be
observed that Congressional critics of the plan
gubmit no practical alternative.
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“AM I A LABORER?"

Looking ahead at the possibilities in store for
the American people, may not every man, with
profit, ask himself this question? For there are
“labor unions,” there is to be ‘‘labor” legislation,
there may be a labor party, and there may be so-
called “labor troubles.,” We are in a “new era';
all nations, large and small, are to be independent,
self-determining, self-governing; and eitizenship,
and consent of the governed, are to triumph every-
where, If there is to be labor legislation, then,
unless it is to fall info the forbidden category of
class legislation, it must affeet every man who
works.

Several States have enacted laws compelling every
man to work. There are to be no idlers under a
fixed age limit. A man may have made a fortune
and retired, nevertheless he must have an oceu-
pation—he must work. Though somewhat arbi-
trarvy, and of doubtful enforeement, such an enact-
ment suggests a recognition of the usefulness of all
labor and its essential nobility, If a man will not
work, neither shall he eat. The vagrant is a para-
site. All effort is communal. DBvery man owes it
to his fellows to do something that will add a little
to the momentum of progress; that will augment the
sum of human wellare—and this in addition to any
personal income he may have from his investments.,
It is a recognition of the personal equation in duty
to fellow men. Of course, the law sprang out of a
desire to “round up” the low classes that live upon
the labor of women and others, the vicious classes
that would rather live by crime than work, and the
shiftless incompetents that must be incited to effort
by the fear of punishment. Notwithstanding, it
has its philosophical import.

This law, as every other law should be, is no
respecter of persons, But do we realize, each of us,
as we give personal attention to active business, as
we work for stated salaries, as we perform our pro-
fessional tasks, that as citizens we arve all laborers
in the vineyard together, and entitled to the con-
sideration of Congress in every law pagssed that
affects labor? If we do not do this, are we not
supinely surrendering our rights to those who assume
by virtue of organization and concerted efforts fo
represent all labor? In a free democracy, where
every man chooses his own vocation, why should
a wageearner in the mechanical trades be considered
the sole laborer of a republie, and his penetrating
and ever active voice be allowed to spread terror
in political parties and become a compelling power
in the halls of legislation ?

Thig mistaken coneeption of labor and the laborer
finds its legitimite denouement in turbulent Russia.
There the ultra-Socialists, to designate them by
1o more obnoxious name, not satisfied with seizing
upon eapital and the agencies of trade, are particu-
larly violent against the “middle classes.” These
supposedly, have a minimum of property, a small
home, a shop, or store, and often a small bank
aceount. They are residents of ecities and towns,
are of the distributing classes, do not live on the
land and are to some small extent educated. There-
fore they are not laborers; neither are the profes-
gional classes, a grade above them. These are
dubbed intellectuals and are subjects of all the ter-
rorism that now spreads anarchy, rapine and murder
through an ill-fated land.

Now, the man who tends a machine or works
with foolg 78 a laborer and worthy of all merited
recognition. And with us he gets it. He is free
in all the public places; he is given full franchise;
ke is free to come and go, to contract his labor, to
change his occupation, as he will, bound only by a
moral law to regard the rights of the second party
in every contract. He is protected by the law that
is omnipresent over all.  As far as public sentiment
and opinion is involved, only the small souls that are
foolish in their own conceit, hold themselves above
him, or offer him anywhere contumely or indignity.
Many believe him the salt of the earth. By what
riule of right or veason, therefore, should he set
himself before others in secking to influence legis-
lation; and why should he organize into unions, to
secure preferment either in society, politics, eco-
nomies or government?

It is a strange fact in all this erusade for an eight-
hour, or seven-hour, or six-hour day (which is to
equalize conditions everywhere and provide em-
ployment for every man), that it is coneerned with
only one thing—that no employer shall be permitted
to compel a man to work inore than the preseribed
hourg in one day—unless, and here is the ineonsis-
tency, the laborer chooses to work overtime at an
increased ratio of pay, and then the employer and
employee may make their own adjustments. Yet
these men who work with machines and tools con-
gtitute only & small portion of those who work,
defined by any liberal requirements, Why should
they set the pace for all labor; and how can it be
possible that being restrictad to short hours o
minority of all our workers, the majority remaining
free, and actually inmany instances working overtime
at their own tasks, can so adjust the total product
to the total population as to arrive at the number
of hours that shall constitute a fundamenfal working
day? And must it not follow, if there is a total
product of all laber to a total population, relieving
a minority class represented by unions, of all labor
except the prescribed hours, tends to compel all
others and a majority, to work more than the required
hours?

Perhaps we are not holding our thought strictly
to the logic of our original question, There is
little fear of this short hour tyranny of a minority
class, as long as men are allowed to work as long as
they please for themselves. Its chief effeet is tfo
hamper industries, that because of their peculiar
produets, their capital invested, and geographical
location, eannot readily comply with the provisions
of the law. But the growth of this delusion, and
it 78 one, for a moment’s thought must convinee any
man, that, while there is progress and prosperity, no
limit of total product can be arrived at upon which
to set a fixed-hour-day mensure, and the final result
must be lessened production and retavded progress,
The growth of the delusion should vouse citizens to
ask whether a labor-class 18 to dominate society and
polities throughout the world.  Asking this question,
cach man, classifying himsell by an examination of
whit he personally does with his hands and his head,
as to whether or not he is a laborer, when he confronts
the coercion of the “strike’ he will better be able to
fix the liability of attempted classrule and to divine
the course our laws should take to protect the rights
of all citizens irvespective of vocation.

Why, the woman in the home, sewing and cooking,
performing the multifarious petty duties of the house-
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hold, from “early morn till late at night” (and how
often she is the wife of this same “unionist,” solying
the riddle of the universal advance by a short-
hour-day) is a laborer. And now she is a citizen and
a voter. Why not limit Aher labor to eight hours,
and compel her to hold her hands the remainder of
her waking hours, if we are to have equality in labor.
Now, we are not saying there has not been exploita-
tzon of the toil of men and women by some employers,
and that where it can be proven to be such it should
not: be punished. Nor is there lack of sympathy
for toilers, who, by the force of circumstances sup-
rounding their own lives, cireumstances over which
they have no control, are compelled to work “long
hours™ for daily bread. But while they are hungry
and there is work to do will enforced idleness really
help them? The important thing for our citizens
to contemplate, in the rising shadow of possible strikes
and riots due to “unemployment” and “business
depression,” is, can labor ever be equalized, Justly
distributed, or jtstly paid, while a minority elass
of toilers ignore all others who work, and proceed
to “make-over” this country, and the world (there
is now forming an International Labor Union),
according to their ideas of what ought to be? And
18 it not time for other eitizens, who are also laborers,
to discover the significance of this peril?

PROTECTING SMALL HOLDERS OF 7.8, BONDS.

Pursuant to a letter sent out, near the cloge of list
week, by’ President Noble of the Stock Exchange,
asking the city's leaders in finance and business to
join in an aetive eampaign against the predatory pro-
moters who are trading worthlesss stuff for Liberty
bonds owned by inexperienced persons,/a meeting

was held at the Chamber of Commeree on Monday
to form g permanent organization for protective pur-
poses, “In his call Mr. Noble pointed out that there
is now practically no barrier between the sharper
and his prey;, and he finds evidences acoumulating
that the knavish trader has thrown aside the old
"“lists' of names and addresses of persons who might
be caught by some variant of the “fool-fishery ) taking
in their gtead new lists of some 20 millions of known
or supposed small owners of Liberty bonds. #Some
weeks ago, the Iixchange called on member firms to
inelude in their own advertisements some note of
warning, and to gome extent the banks have posted
notices asking holders of bonds to consult them before
disposing of their holdings to persons who make
promises of larger returns; but those persons are not
frequent. visitors to the banks, and if they see the
advertisements of Exchange members it is not un-
natural for them to suspect an interested motive
in the warning.

The meeting on Monday included in attendance
the leading bankers of the city, and the feeling was
unanimous that the situation requires united and
earnest action. A letfer from Secretary Glass ex-
pressed gratification at the position taken by the
Exchange, which he thinks might well be continued
“even after Congress shall have acted on the bill sent
up by me some days ago.” One proposition in con-
sideration is that Exchange firms and leading dealers
outside geck to head off the sharpers from disposing
of the bonds they gather up, by simply refusing all
dealings with them; another is that publishers decline
the advertising of questionable traders. The meot-
ing on Monday decided upon a permanent committee
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of representative men to formulate and follow up
an educational program to be country-wide, leaving
legislation to follow when it can be obtained.,

Responsible and reputable journals will not know-
ingly accept fraudulent advertisements, and exercise
some scrutiny over all offered them, and responsible
and reputable security dealers will not deal with the
opposite class. No statute is needed for protection
thus far, yet the sharper finds ways of reaching the
gullible. One of them is to send telegrams that his
stuff is rising in .the market or is about to have its
price advanced, but the addressee may and should
order at once and save the advance, and he or she is
asked to wire “at our expense.” A morning journal
editorially mentions one concern whose promoter was
oncee convicted of forgery, yet took in of late some
$27,000 in six weeks, partly by posting in its Broad-
way window & notice of an “‘advance” to $2 a share
on February 1, wherefore the passer-by was advised
to “buy now at §1.”  The same brief article says it is
reported that *““there arve wide districts out in the
West where scarcely a Liberty bond remains,” this
vile trading having taken them all.

The extent of the evil is unknown, but its character
and menace are plain, and all the “Chronicle’ has
said of the importance of protection by some means
for these unsophisticated small hond buyers, both as
a matter of duty and of national wellare, stands
unchanged. As to protective methods, we conceive
nothing simpler and likely to be more effective than
the personal approach we suggested at the first. For
the bonds must have been supplied through some
finaneial institution or some responsible employer, in
whatever manner the promise to take them may have
been given; hence the buyers must be on record
somewhere, and their addresses should be obtained
even more easily than the designing trader can get
them. Therefore let every bank or other coneern or
person who aeted as mediary in placing the bonds
take up the duty of warning all for whom it acted.
Counsel not to sell without careful inquiry will be as
influential as was the counsel to buy, and no selfish
motive will be suspected in the warning,

FREEDOM FROM HURTFUL RAILROAD RE-

STRICTIONS—VIEW S OF RAILROAD MEN,

Following Mr. Kruttschnitt as a practical railroad
man, and with the weight of authority which ought
to be aceorded without question to one who has come
up from the ranks of transportation service, Mr,
Daniel Willard set before the Senate’s committee, on
Tuesday the lines upon which, in his judgment, the
problem can be dealt with. He opposes the ghiftless
proposition to delay action under the five-year ex-
tension, because he believes, as all clear-minded men
must believe, that at the end of that period “it would
be practically impossible to restore the roads to the
owners, and Government, ownership would be the only
alternative." He justifies the seizure, in the situs -
ton as it existed, but now that the oceasion has
passed he deems it ““the clear and peremptory
duty of the Government to restore, 4s soon as may be;
the property so taken to the rightful owners.”  This
and nothing less accords with the pledge in the law,
and My, Willard sees with like clearness the obliga-
tion to return it saved “from unnecessary harm or
disarrangement.”

He adds another competent opinion in denying that
the roads “had broken down’ and for that reason
the seizure was necessary. Howard Ellio , whose
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excellent address has also been made public the
present. week, emphasized this same point. Neither
authority finds anything, under private handling and
in the yearof Governmental handling, to support that
assertion: on the contrary, the record of the past year,
aceording to Mr. Willard, “is the best and most con-
vincing evidence that the railways, both as to physi-
cal properties and personnel, had not only not broken
down but were in fact most efficient agencies.”
Granting that in the situation as it was the roads
could not act promptly and effectively, Mr. Willard
also cites the Director-General's admission that be
could not have done any better except that *‘he was
authorized by law to ignore the restrictions which ap-
plied to the railroads under private operation.” In
other words, the restrictive hands which had been
placed on the roads were cut, under the stress and
plea of emergency, and then the greater freedom of
movement has been erroneously credited to the Gov-
ernmental as against the private control. “Actual
experience,” said Mr. Willard, “now leads to the
conclusion, it seems to me, that the railroads, under
private ownership and subject always to Government
regulation, should be lawfully authorized to do what
ever would be done, in the public interest, under Goy-
ernment ownership and operation, or is actually being
done in such interest at the present time under Gov-
ernmental control and operation.”

It is obviously unfair and misleading to contrast
results under Governmental freedom with those
under the restrictions it lays upon others, and
My, Willard only expresses the need of the hour
for & “new freedom” for public instrumentalities
if they are to do their work. He made five speci-
fic suggestions. He would hayve Congress “provide
a definite rule for rate-making as related to capifal
by fixing an adequate percentage ratio® of railway
operating income to the combined property invest-
ment account of the railroads as a whole.” Hewould
have Congress “affirmatively authorize” the roads
to combine properties and operations, subject to
Governmental confrol “and when shown to be desir-
able in the public interest,”” also issue securities for
construction, equipment, and enlargement, and for
refunding, subject to Governmental supervision. He
would provide a reasonable term of extension of the
carriers’ indebtedness for advances made during the
term of control and either create new agencies or ex-
tend existing ones so that matters “requiring Goy-
ernmental disposition may be promptly disposed of.”
He outlined a plan of absorption of the weaker roads
by the stronger (which he seems to think inevitable
under any course) whereby the number of roads might
finally reduce to twenty-five. As to the fanfastic
plan of the brotherhoods for having the properties
thrown to themselves, he replied that in no line of
gainful endeavor have there been larger opportuni-
ties for advancement than in transportation; speak-
ing as ong who himself began as a common laborer at
18 years of age, he declared that private ownership
and operation will preserve these opportunities for
advancement, but that Governmental ownership and
operation will destroy them.

Speaking from nearly forty years of practical ex-
perience in railways, Mr. Howard Elliott was equally
clear and emphatie, on the following day, in warning
the Senate committee against the drift to Govern-
mental ownership as “not for the best interests of the
nation.” The best results, he said, will come from
private ownership under wise management with “suit-
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able, thorough, and protective regulation.”” Wages
and working conditions should come under that regu-
lation, “and should eventually receive the final ap-
proval from the same power that is responsible for
rates’”: then the absurdity of the past practical com-
mitment of wages to one set of men in semi-official
power while another set pass upon rates will be
avoided, for “the question of income with which to
pay will be considered at the same fime and by the
same final deciding power as the outgo to be paid.”
Of course, he reaffirmed the neeessity, in a country
which is growing and is to grow, of a constant de-
velopment of transportation machinery, for which
sufficient attractiveness to private capital is plainly
essential.

In an address read on Wednesday night to the
Brooklyn Chamber of Commerce, Mr. Otfo H. Kahn
began by saying something as fo which we earnestly
hope he is not a whit mistaken: that one year's ex-
perience “'has sufficed to demonstrate to the American
people at large that Government operation of railroads
means deterioration of service, higher cost, lessened
sagerness to please the shipper and study his conve-
nience, not to mention the menace of politics becom-~
ing a determining factor in the fixing of wages, in new
construction, betterments,” ete. Beyond ecavil it
does mean and inevitably produces all this, and many
of the people have surely discovered the fact; if ab
least & majority have realizingly done so, one great
and fixed step will have been already gained,

The just claims of labor, said Mr. Kahn, are recog-
nized; they ave the first charge on any industry, com-
ing before those of capital and before “even those of
the consumer in general”; but he declared it contrary
to our theory of government to permit any ixecutive
department, without any publie hearing and without
sonsulting the public who have to pay, to put up rail-
way wages about 600 millions in one yenr. The in-
crease paid in 1918, he said, is officially put at 583
millions, but he is informed that it is expected
to reach about 800 millions after being in effect a
full year, a taxcomparable to the total interest on our
present war debt less loans to Allied nations. This
huge advance unfavorably affects wages in other in-
dustries, and Mr. Kahn renewed his belief “that a
decisive majority of the farmers, the shippers, and
the consumers in general have made up their minds
that in this country Governmental operation of rail-
roads is not wanted.”

The program towards which he beliéves public
opinion is moving calls for Governmental control,
“strong and comprehensive, but fair and construc-
tive, not punitive or strangling;” for preservation of
what has proved good under the past year’s control
and abolishing what has proved hampering; and for
adjusting the functions of State Commissions g0 as to
avoid conflict with the Federal Commission on rate-
making and security issues. Then: “let railroading
he thrown open to private initiative and enterprise,
and to competition in service; make it an attractive
ficld for capital, and, above all, for men of ability
and vision.” :

Fantastic proposals of course continue. One, this
week, said to be offered on behalf of the farmers and
as a substitute for the brotherhoods’ plan, would
commiit railroad handling to a board of 25, one-fifth
each to be chosen by the farers, theroad employees,
two associations, and by direct Executive appoint-
ment, at least one woman to be ineluded in each of the
fivelcomponents. But the Investment, Bankers’ Asso-
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ciation has announced a committee of sixteen of the
most prominent and the ablest bankers and financiers
of the whole country from the Atlantic to the Pacific
coast, and this committee, like Mr, Warfield’s associ-
ation, will be able to speak for the real owners of
the properties and for the substantial interests of the
nation,

Thefull and precise plan in detail is not yet regclied,
but the lines of principle which it must recognize and
follow are cumulatively and distinctly presented,
This cannot fail to have an enlightening effect, and
the incoming Congress must take up the problem
seriously .,

N5 -
THE TRUST COMPANIES IN NEW YORK
AND ELSEWHERE.

Continuing the practice begun by us a long time
ago, we again present our annual comparative re-
turns of the trust companies in this city (Manhattan
and Brooklyn boroughs) and also those in Boston,
Philadelphia, Baltimore and St. Louis, bringing
forward the results so as to include the figures for a
year later. TFor this city the figures, as far as the
liabilities and assets of the different companies are
concerned, are those furnished to the Superintendent
of Banking at Albany under his latest call, namely
Nov. 1 1918. As has been many times pointed out
by us it was the practice of the Banking Depart-
ment for a quarter of a century or more to require
reports for the closing day of the year, but this was
changed in December 1911 by the then executive
head of the Department, and from that time to 1914
/arious dates in December were fixed as the time
of the return, while in December 1915 the last day
was again chosen, but for 1916 the date was dropped
back to Nov. 29, for 1917 to Nov. 14, and for 1918
still further to Nov. 1.

So long as there was a difference of only a few
days in the date of the figures the change was nat a
matter of any great consequence, though it was
objectionable since it interfered with the previous
uniformity of date, but now that the figures are
two months earlier the change is seen to be a most
regrettable one. The Superintendent who innug-
urated the departure evidently contemplated that
there should always be a return for some date in
December, though the date was not to be krnown
beforehand. Succeeding incumbents of the office
have not felt. bound by any such rile, and aceord-
ingly have named a day in November, agpravating
the effects of the original change.

The character of the refurns of these New York
ingtitutions changed somewhat during the twelve
months under review. In the recont past the New
York frust companies have been noted for their
prodigious growth. During 1918 further growth in
one direction was checked. In this we have refer-
ence merely to the aggregate of their deposits. TIf
the total of their resources or the total of their busi-
ness be taken as the measure, then further expan-
sion has ocowrred. Usually growth in deposits and
growth in resources run in parallel lines, In 1918,
with the deposits suffering contraction, the trust
companies indulged in borrowing on a greatly in-
creased scale, and in particular they appear to have
been availing of the facilities of the Féderal Reserve
Bank. With their resources supplemented by such

borrowing, their ability to make investments and to
extend accomodation (o those in need of funds was
raised to a higher figure than before, making them a
correspondingly more important factor in the finan-
cial operations of the day.

The decrease in deposits and greater resort to
horrowing on their part are both aseribable to the
same circumstance, namely the demand by the
U. S. Government upon the investment and money
markets to obtain the huge funds needed in the
prosecution of the war, Both the Third Liberty
Loan and the Fourth Liberty Loan were floated
during the year, the aggregate of the subseriptions
in the one ease being $4,176,516,850 and in the other
case 56,080,047,000, or oyer $11,000,000,000 to-
gether, and the whole amountin eachinstance wasae-
cepted—besides which there were numerous issues of
certificates of indebtedness. In such a situation the
deposits of the trust companies, which in the main
differ very greatly from the commercial deposits
of mercantile banks, partaking of the nature of sav
ings deposits or consisting of funds awaiting perma-
nent investment, would inevitably decline, At such
a fime, too, the trust companies, moved by pa-
triotic instinets, would be anxious to assist their
patrons in finaneing subseriptions for the various
Government loans and with that object in view
would evinee a disposition to borrow with greater
freedom at the Federal Reserve Bank.

The figures reflect both processes in operation.
The statement for Noy, 1 1918 shows aggregate re-
discounts of $118,211,329 and bills payable of $90,-
330,679 making over $208,000,000 together. The
year before, on Nov 14 1917, the rediscounts were
only 830,585,248 and the bills payable or borrowed
money $63,711,200. If we go back a year further
to Nov. 29, 1916, we find the rediscounts hardly
more than nominal, or only $27,254, and the bills
payable but $75,000. Here then there is evidence
that the trust companies, in the ways indicated, en-
larged their facilities for aceommodating their patrons
in amount of considerably over $200,000,000, thereby
doing their part in promoting the success of Govern-
ment finaneing.

While fhe deposits of the trust eompanies were
drawn down, the falling off was relatively small hear-
ing in mind the huge antecedent growth. Between
Dee. 24 1914 and Nov. 14 1917, a period of less than
three years, the deposits of the New York State trust
companies roge from $1,437,030,984 to $2,630,085,-
223; the decrease in 1918 was only to £2,519,090,854,
Another line of business which the trust companies
have been developing has been the aceeptance busi-
ness. This item appears for corresponding amounts
on the two sides of the balance sheet, On the lig-
bility side we find “acceptances of drafts payable at a
future date or authorized by commercial letters of
credit’’ for $120,001,489; on the assét side there is
the corresponding item of “customers’ liability on
aceeptances™ for $129,024,536. The previous year
the acceptance total was $96,342,346; in 1916 it was
#78,767 347 and in December 1914 only $23,512,185.

Of course theso trust companies hold greatly en-
larged amounts of “public securities” mainly U, S.
Government obligations, this heing one of the Ways
in which they assisted in Government, financing, The
total of the holdings would be expeeted to Vary con-
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siderably between the date of one ecall of condition
and the date of another, accordingly asissues of treas-
ury certificates of indebtedness were being put out or
retired. At the time of the September 10 1918 call
the trust companies reported altogether $500,397,669
of “public securities”; at the date of the Nov. 1 1918
call the item was $413,221,939. At this figure com-
parison is with €443 486,007 on Nov 14 1917. We
need only go a year further back fo see how areatly
the facilities of the trust ecompanies have been used
in support of the Government’s loan operations, for
on Nov. 20 1916 the aggregate investment. in public
gecurities was no more than $166,233,694. On the
other hand the investment in *“private securities” is
now only $335,721,543, as against §417,197,381 Nov.
14 1917; $405,8565,187 Nov. 24 1916 and $433,945,679
March 17 1916.

Loans on collateral security have always been a
favorite form of investment with the trust companies,
and the amount employed in that way is larger than
ever and may now be supposed to reflect loans, more
or less, on Gavernment obligations. IFor Nov, 1
1918 the amount stands at $1,042,921,704, which
compares with $900,975,589 on Nov, 14 1917 and
$060,764,762 Nav. 29 1916. ‘ Loans, discounts and
bills purchased, not secured by collateral” has risen
in recent yedrs to the dimensions of an imporfant
itern, and for Nov. 1 1017 was §521,322,059 as
against $508,697,327 Nov. 14 1917 and $346,275 321
Nov. 20, 1916; the item includes presumably much
paper eligible for rediscount. at the Federal Reserve
Bank. Other forms of invesment do not vary greatly
from vear to year, real estate mortgages for instance
being $93.377,100 Nov. 1, 1915 and 594,131,424
Noy. 14, 1917.

Olviously the trust companies could not have ex-

tended their loaning powers in the way set out above,
if they had not jeined the Federal Reserve Bink

systeni,  On the other hand, they have confributed
powerfully—we mean the New York City institutions
especially—to reinforce that system. As showing
how completely they have become identified with the
Federal Reserve Bank it is only needful to point out
that with over $3,221,000,000 of resources, they held
only insipnificent amounts of cash in their own vaults
—no more than 813,874,275 of specie and $28,233,821
of “other currency nuthorized by the laws of the
United States.” At the same time they had on de-
posit with the Federal Reserve Bank of NewYark
no less than $192,033,330, In other words, they
turned over practically all of their gold to the [Federal
Reserve Bank and this in turn enabled the Reserve
Banlk, through the enlargement of its gold base, 1o
extend the desired accommodation to the trust com-
panies. A year earlier, or on Nov. 14 1917, the
trust compénies reported $147,732,182 of reserve
with the Pederal Reserve Bank, this being the first
date which showed this as a separate item. The
trust companies then held $48,157 471 of specie in
their own vaults and $21,393,115 of legal tendersand
bank notes. A year further back—on Nov. 20 1916—
they held in their own vaults $143,119,311 of speeie
and $10,757,285 of legal tenders, efe.—from all of
which we see how important has been the contribu-
tion of the trust companies in support of the Federal
Reserve system.

How widely the trust companies have given ad-
herence to the Tedersl Reserve system, out of a
patriotic desire to unite and solidify the country’s
banking strength, will appear from an examinafion
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of the weekly return of the New York Clearing
House institutions. Before the outbreak of the
war, the Broadway Trust (now the Irying Trust)
was the only trust company in the city that had
joined the Federal Reserve system. There were
many other trust companies members of the Clearing
House, and therefore making returns each week for
incorporation in the Saturday Clearing House state-
ment, but, with the single exception mentioned,
these were not members of the Federal Reserve sys-
tem. Now there are only two trust companies that
are members of the Clearing House and not members
of the Federal Reserve system.

The ecapital of the trust companies, which has
been steadily and largely increased in recent periods
while at the same time the number of institutions
(at least in this city) was diminishing as the result
of merger and consolidation, was further inereased
in 1918, rising from $115,260,700 Nov. 14 1917
of $119,932,200 Nov. 1 1918. On Dec, 31 1915 the
aggregate of the capital was only 79,600,000,
The trust companies did a profitable business
during the year, as did other banking institutions,
and with the decline in sccurity values (of the class
in which these institutions make investments)
arrested, the item of surplus and profits was sub-
stantially increased, reversing in this the previously
oxisting tendency, On Nov. 20 1916 the total of
surplus and profits was reported at $198,865,173.
[from this there was a decline to $183,176,027 by
Nov. 14 1917 with a further shrinkage in the early
part of 1918, but with a recovery to 188,886,678
by Nov. 1 1918. As was pointed out by us in our
roview of & year ago, the trust companies are like
the savings banks in one respect in that they hold
4 mass of gilt-edged securities in which a mat erial
ahrinkage in values ogeurred when the United States
entered the war and put out huge amounts of Gov-
ernment obligations at 4 and 414% on Liberty
Loan issues and at 4269% on Treasury cerfificates
of indebtedness, With U. 8. obligations obtain-
able o0 as to yield such a good return, a readjust-
ment in the prices of other classes of high grade se-
curities necessarily followed. In other words, the
market value of the investments of the trust com-
panies underwent considerable contraction and thig
involved reduction in surplus and profits, since that
item ig figured on the basis of the market ralue
of the securities held. During 1918, as already
stated, a part of the depreciation. wag recovered.

In the foregoing we have been dealing with the
trust companies as a whole. As far as the separate
companies ara concerned, the elaborate statements on
subsequent pages will enable the reader to pscertain
what the experience of each company has been as be-
tween 1916 and 1918. To furnish a sort of general
survey we introduce here the following table compris-
ing all the companies in the Boroughs of Manhattan
and Brooklyn and showing the deposits on Aug.
22 1907 (before the panic of that year) and on Dec,
9 1013, Nov. 29 1916, Nov. 14 1917 and Nov, 1
1918. The number of institutions in the Boroughs
of New York and Brooklyn hag not ehanged during
the last twelyve months. One new company, namely
the American Trust Co., has just been started, but
does not yet appear in the reports to the Banking
Department; on the other hand, early in 1918, the
Union Trust Co. was consolidated with the Central
Trust Co., reducing the number of separate institu-
tions by one.
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15,303,035 23 460,000,  ed8,100,078
Loug Tal 70566408 )+
Franklin . m.nzu i) Lr‘?'lﬂ..’?? 24,218,078
Hamliton . -| B34, 781 13 5.470,562
Kinga County. . 12..llt‘ 423 10 A7, 205,185
Latnyotte lllrr-nu {1 Dgfunet

Manufacturern-
8000010 13,503,030
§

Cltizens.e. ...

Nassau. I - (f}
20,714,604

Diefunot

Peapla’s
138,703,207

4,600, .ml-

B3047, 'J‘Ud
11,612,130/
25,074, A00]
Defunet |

49,830,082
20,804,517
TihAl, 257
21,004,430
Delunet

28,053,285
1)

4,344,851

1,502,308 14,302 274 |
8 13
UR.007, 502
Detunet. |

147,100,725,

27,907 402
l'li"llllE‘L

138,072,014

8,200,663 Defuock

05,662,272 /0,282,516

Willtameburgh.. -

Totsl e
Boragh af
Queaniy,
Queena County.

Lo34 401 1,019,001 2.836,0045 20971 L‘"E 2760472

Total Granter |.
Naw Vork__040,010,982 10770400242 (48,564 ,.80312,300,742 22712, 155,008 475

a Transatiante began buslness May 28 1012,

b For Aug. 22 1007 the total does not inelude doposits of Flatbush of Brooklyn,
which wna consolidated with Broadwoy of N.Y, Clty Mareh 6 1912, The Heondway
ehinged title o Irving Trugt Nov. 30 1917 and Markot & Fulton Not. consolldated
with Irving In March 1018,

The total tor Dee, 91918 does not elude Home Trust Co. of Brooklyn, ron-
golldated with Lawyers' Title Insurance & Trust Co, of N, Y. Clty Februnry 1915

 The total for Aug. 22 1007 Ineludes deposits of Flathush wud the total for Dee, 0
lﬂld Inclutles deposite of Homo Trust Co., :

o Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914.

o Cltlzens” Trust Co, and Manofaoturers’ Nat, Bank eonsolldated in Aug, 1914,
Manufacturers’ ‘I'rust alisorbod the Weat Slde Bank, New York Clty, June 15 1018,

f Nassau Troat Co. merged nto the Meolmoles Bank Juna 27 1014

# Mutual Alllanes taken over by Chatham-Phenlx Nat, and (rentury hanky
Ianuary 1015

h Merountile Trust & Deposiy began businesa May 11917,

I Seandinavinn began Dusiness June 11 1917,

I Central and Unlon consotidited June 18 101§,

TRUST COMPANIES AT OTHER POINTS.

In the case of the trust companies at Boston,
Philadelphia, Baltimore and St. Louis, the figures
ag presented on subsequent pages for the different
institutions ave all our own, we having in cach
ingfance made divect application for them to the
companies, though in a few instances, where our
requests met with np response, we have had to have
recourse to official statements made in purgnance
of calls of the public authoritics. In the nature of
things, as we are entirely dependent upon the com-
panies themselves for the figures and no general
data of an official kind are available, comprehensive
totals and elaborate details, such as are possible
for the institutions of New York, ave out of the
question, Our summaries for these other centres
are such as we have been able to prepare ourselves
and necessarily are limited to a few leading items.
Nor are the returns in those instances cast on uni-
form lines, nearly every company having its own
distinet method of classification, making general
footings out of the question, except as regards those
few common things treated alike by all, and which
have definite, established meaning, such as capital,
surplus and profits, and deposits.

Boston trust companies ngain show noteworthy
growth, The number of companies has been in-
creased by one, as several comwpanies huve sprung
up recently in the outlying distriets, one of which
we have added our present ecompilation—the
Winthrop Trust Co, of Winthirop (Bostan). The
sapital of this instifution s 8100,000, which, with &
glight addition to the capital the Fidelity ‘T'rust
Co., accounts for the inecrense in the aggregate
amount that item, Surplus and profits have
risen from $27,419,077 to $29,107,018.

Both depositg and aggregate resources have again
heavily increaged, the former rising from $363,551 440
to $415,355,824, and sageregate resources from
$414.600,945 to 5466,208,772, The following fur-
nishes a comparison for the various items for the
last ninefeen years:
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At Philadelphia changes have been numerous but
not: lavge, Three new companies have begun busi-
ness, while one has been eliminated—the Fairmount
Bavings Trust, purchased by the Logan Trust Co.
The combined ecapital of the three new companies—
the Northern Central, the Parkway and the Rox-
borough—is §423 630; this, with increases of $400,000
in the eapital of the Germantown Trust Co., $100,000
m the capital of the North Philadelphia Trust Co.,
$20,175 in the capital of the Colonial Trust Co. and
$24 810 in the capital of the Market Street Title &
'ltuht Co., make up the increase in the aggregate
amount, of that item. Surplus and profits during the
twelve months have inereased from $77,770,452 to
878,408,601, deposits from $327,597,906 to 8335,
093,397 and aggregate resources from $452,498,288
to 3505,480,017. The following furnishes a com-
parison of the totals of the different items from
Dec, 31 1900 to Dee. 31 1918, inclusive:

Surplus ang
Prafits.

Agyregals

PHILADELPHITA ‘ Capital Rexources,

Deportea.

] 3
28,500 045 l.iﬂ -l.ﬂﬂ a1

l'l EJ"? n{lﬂ
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Deo. 31
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e, 31
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1012 ¢ 30,707,836
1913 30,102,538
1514 b BI040, 243
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1010 (60 oo )2.- | 38,870,090
1017 (64 com. ). . 40 ,570,0u3
1916 (50 ooa.) AT, 307,908

190,408,018
215,660,248
237 480,117
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3
27,828,0¢
5.5

3-; :154 Ha?
42,344,731
45,504,208
A0, 600 Hl‘-
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6‘.!,1‘101!,!#7!‘:

.H BIJ(J ﬂ%{) =
Z 1213 s
193,283,134
160,600,224 |
200, G?H.u‘ii‘l
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208,837, 11,840,045
328,190,302

5i,
207, 235,108

69 208. 510
351.108.280 ’

-J? 5,140
7.7 -'.‘.l'u.

TR 408,001

4477 a5, 176
452408 065
505,489,017

327,507,000
IB0.003.507

In the ease of Baltimore our compilations were only
begun four years ago and cover the returng at the
end of 1913, 1914, 1915, 1916, 1917 and 1918. As
r:mn])au'ed with the previousg year there is some fall-
ing off in deposits and resources, but this is mis-
leading, since it is entirely due to the withdrawal of
railroad deposits from the Safe Deposit & Trust Co.
by the U. 8. Railroad Administration. There is a
marked expansion in both the deposits and the re-
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gources of the 11 companies included as compared
with all earlier dates; that is, the deposits have
moved up from 245,131,061 on Dee. 31 1913 to
$85,714,838 on Dec. 31 1918, and resources from
866,058,188 on Dec. 31 1913 to $107,773,988 on
Dee. 31 1918. In tabular form the comparisons
are as follows:

Aygregate

BALTIMORE. Resources.,

Surplus und
FProfiis. Deposits, |

L]
06,058,188
73,170,115
03,230,008

108,714,600
110,086,411
107,773,088

5
45,131,061
62,212,492
72,128,718
82,523,100
840,537 506
86,714,538

$
12,177,127
11,407,783
11,861,317
12,539,300
12,705,027
13,300,150

1913 (10 coa.). ...
1014 (10 cos.).
19156 (11 ous.).
1016 (11 cos.).
1017 (11 oos.).

Deo. 31 1018 (11 008 - ..

At St. Louis the number of companies remains un-
changed, but the deposils and aggregafte resources
have been substantially added to, the former having
inoreased from $79,518,642 to $102,137,663, and the
latter from $98,906,145 to $123,397,168. In 1915
our totals of deposits and resources were greatly re-
dueced by the fact that the banking business of the
St. Louis Union Trust Co. was taken over by the then
newly organized St. Louis Union Bank. In the
three years since then the reduction in deposits and
resources has been more than recovered.

Surpiua and
Profiis,

Aggregaie

ST, LOULS, Caplial, Depostts, Resrirees,

s

60,820,307
100,167 440
107,454,100
117,214,032
111,268,041
115,186,658
107,028,160

07,860,192
108,139,489
107,272,061
112,703,152
118,747,030
117,850,234
L1 765,310
04,008,090

01,500,254

08,906,145
123,307,168

5
41,339,473
A2.010,100
621563,117
78,706,702
71,681,442
74,511,832
5,329,762
#1,010,841
73,960,732
73,015,080
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022,243
24,915,483
22,507,930
23,365,600
23,584,014

22782.021
19,428,256
19,505,474
10,501,743
16,017,825
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10,000,000

16,100,000

16,860,000

13,350,000
3

TS ERTRT NS
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3,40
2870 820
12,706,317
12,000,560

10K, 13T .003

*Ieduetion in totala divg to the ellmination of the 36, Louts Unlon Trust Coa..
whose banking Duslness wias taken over by the newly organlzed Bt. Louls Unlon
Nank, Tho Trust Co. reported o deposits on Deced] 1015 agalnst 826,710,275
an Dee. 31 L1014 and 511,244,321 aggregate resources Dee, 31 1015 ngnalnst $36,-
935,227 on Dee. 31 1014,

@axvent Zuents and Discussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co, on the
sume discount basis as in the past few weeks, viz., 5%.
The bills are dated Feb, 18, i

NEW CREDIT TO BELGIUM.

The extensgion of & eredit of $2,000,000 by the United
States Treasury to Belgium was announced on Feb, 15,
This brings the total obligations of that country to the
Treasury Department up fo $298,145,000. The ageregato
aid to the Allies sineo fhis country’s entrance into the war
now reaches 85,680,157.836, apportioned as follows:

Great Britaln £4,155,081,000| Cuba £15,000.,000
France- . - 2417 477,800 | Serbin 12,000,000

- o= 1,385.000,000 | Rumanin. ... 10,000,000

325,000,000 | Liberta 5,000,000

208,145,000 —_—
39.55-!.03&1 G et e 35,080,157 .536
17,000,000

Russia ...
Belgium. . .

Qzecho-Slovak - oo

CLOSING OF SUBSCRIPTION BOOKS FOR OFFERING OF
BONDSOF UNITED KINGDOM OF GREAT BRITAIN
AND IRELAND. i
Subseription books which were opened on. February 13 at
the office of J. P. Morgan & Company for an offering of
United Kingdom of Great Britain and [reland 20-year
514%, gold honds, were closed at noon yesterday (February
21). The honds, as noted in these columns Feb. 8 page 525,
are due Peb. 1, 1937; they had previously been reserved for
the conversion of the fwo year notes which matured Feh 1
last. The syndicate headed by J. P. Morgan & Company
through which the present offering was made, annournced on
Thursday that the unsubscribed balance, remaining on hand
after the closing of the books, had besn sold; & prominent
group of bankers in said to have made the purchase. The

Syndioate participants have been notified that their liability
as syndicate members ceased yesterday. Bonds which
have been withdrawn from sale by members of the syndicate
are to continue to he held subjeet to the undertaking not to
sell before April 1, 1919, unless sooner released by man-
agers of the syndicate.

—— ..
PROPOSAL BY FRENCH ECONOMIST FOR FINANCIAL
LEAGUE.

An Associated Press dispateh from Paris on Feb. 16 said:
An Inter<Allled financial alliance Is strongly advocated by Edmond Thery,
the rench economist, in the "Flgaro.'" Tt should take the form of o special
organlzation, he says, to receive for Jolnt account all sums pald by Germany,
Austrin-Hungary, Bulgarls and Turkey, which it would transform into

liguidation bonds, "to ba distributed among the Allles."

M. Thery points out that after the signing of peace the richest Entento
nations will seel to Improve their monetary situntion and consolidate thoie
financial situation as rapldly as possible on a gold basls.  Such consolldation
waould augment the difffcultics of the less favored Allles in converting to
gold, sterling, dollars or francs, the clalmg they recoyer from the enemy,
on which they count to pay the debts they have contracted, cither with
the wealthloe Allles or with neutrals,

Individual conversion of wir damages, It will thus he seen, says M, Thery,
would provoke between the Eotente natlons an antagonlsm of interests by
which Germany would not fail to profit to try to elude whelly or in part her
engagements.  Such competition between the Allles, he contends, would
ba o unpardonnhle mistake, for it would divide them within o fow years.

PLANS FOR ESTABLISHMENT OF EXPORT CREDIT
FOR BELGIUM IN NEW YORK.

Announcement was made on Feb, 19 that a syndieato of
American bankers ig being formed under the management of
the Guaranty Trust Co. of New York, J. P. Morgan & Co.,
Nafionul Bank of Commerce of New York and the Na-
tional City Bank of New York, to establish a commercial
exporl eradit in New York of 550,000,000 for a consortinm
of Belgian banks which comprises aboul seventy of the
important banking institutions in Belgium, with aggregato
capital and reserve in excess of 150,000,000, and includes
the Banque Nationale de Belgique and the Societe Gianerale
de Belgique. The announcement says:

Under thls crediv the Danque Nationale Belgigue, acting for the con-
gortiom, Is to draw deafts from time to time on the syndicate participants.
Each serles of orlginal deafts will be deawn at 00 days’ sight, with privilege
of threo renewals of 90 days cach, snd the drafes will e &enb to the syndliate
partielpants for acceptance. The acceptances so created will be sold In the
open discount market and the proceeds placed at the disposal of the Belgian
consariturm In this conntry to pay for the merchandlse purchased here for
shipment to Delgiom,

The procecds of this credit will therefore be usul only to provide funds in
Anierlen to purchase American supplies for re-establishing industeial oper-
ations in Delgium, and no part of this credit will be uséd foe other than In-
dustrinl and commercial pirposes,  Obligations of the Belglan Industrial
cancerns for whose benefit this credis s being arranged will be held In Bel-
gium w5 securlty for payment of tha drafts,

BELGIAN EXCHANGE RATES.
A special eable to the “Journal of Commerce" from Lon-

don on Feb, 16 said:

1t i% understood that the Belgian Government is forming an organization
to ol with foroign exchange matiors i counection with the recent crodite
established by it ahroad, incliding o £4,000,000 credit here, [ s oxpocted
that more or less dofinite rates will be fixed respocting the importation of
ossentials.

EXPORTATION OR IMPORTATION OF RUSSIAN
RUBLES PROHIBITED. ‘

The announcement of the issuance of a ruling by the
FPoreign Iixchange Division of the Federal Reserve Board
prohibiting the exportation or importation of Russian rubles
is made as follows by Deputy Governor of the Bank, J. 1.
Crsp:

FEDERAL RESERVE BANK OF NEW YORK,
February 15 1910,
To. Holders of Registration Certifteates:

Sirs:—Your attentionls dicected to the followlng regulation which 'wns
fssued by the Divislon of Forelgn Exchange of the Federal Reservs Board
on Feb, 14 1919 under the Executive Order of the Presidont dated Jan. 26
1018:

SUntl otherwisa Instrugted, the exportation or Importition of Risisan
rubles or the tranefoe of funds for theld purchase by "porsong’ and “dealors
in the United Statos as deseribed undee tho Executive Order of tha Prosi-
dint of Jan, 26 1018, Is prohibited.™

Very truly yours,
Jo L CASE, Depuly Oavernor.

FOREIGN EXCHANGE RULING PERMITTING TRANS-
FERS OF FUNDS TO BULGARIA, TURKEY IN |
.‘lS.’.'l, e,

The Federal Reserve Bank of Now York stated on Feb. 13
that it was eircularizing dealers in foreign exchange trans-
mitting the following regulation under date of Feh. 17 of
the Division of Foreign Exchange of the Federal Reserye
Board tnder the Executive Order of the President, dated

Jan. 26 1918:

Notleo 1s hereby given that “dealers” ns defined undee tho Exocutive
Order of the President of Jan. 20 1818, untll otherwise instructed, may
make transfers of funds to persons nob enemies or nllles of enemiles resldent
In Bulgarin, Turkey in Asia, and Turkey In Europo, nrd nll Black Sea ports.
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FOREION EXCHANGE REGULATIONS PERMITTING

TRANSFERSOF FUNDS TO RUMANIA AND SERBIA.

Last week, pago 635, we referred to the fact that the
Division of Foreign Exchange of the Federal Reserve Bank
had issued regulations permitting the transfer of funds 1o
persons not enemies or allies of enemies resident in Belginm,
Alsace-Lorraine, Rumania, Serbin, &c. In the notice as
to remittances permitted to persons in Rumanin and Serbin,
issued under date of Feb. 4, I, 1. Kent, Direator of the
Divigion of Foreign Fxchange, said:

Notles Is horoby givon that “‘dealers’ as dofined undee the Exeontive
Order of the Président of danuary 26 1915 until atherwiso instructod may
make transfors of funds to persons ot enemies of allles of enomics resident
In Boumanla, Servia, fod also withio the tercitory included In the oo st
out In prticle 3 of the Milicaty Clause of the Armistles Protocol of Nav.,
3 1018 which is coversd by the following extract from Article 3;

" From Pie Umbralt to tho north of the Stelvie it will follow the crest of
the Rhettan Alps up fo the sources of the Adige aond the Elsach, passing
thenee by Mounts Reschon mnd Brenner and the helights of Oetz and Zoaller.
Tho ling thenes turns south erossing Mount Toblach and meeting tho
presont frontier Carnfe Alps, 16 follows this frontler up to Mount Taryls
and after Mount Tarvis the Watershed of thae Julion Alps by the Col of
Prodil, Mount Mangart, the Tricorno (Terglou), anid the watershiml of the
Cols dl Podberda, Podlanisesm and Ideis.  From this point the line
turns southesst toward the Behneehorg, oxcludes the whole basin of the
Have and ity teibutaries.  From Schpegberg [t goed down toward the coast
in such a way as to Inelode Castus, Muattuglia, and Voloses, in the avacu-
atod  territories.

1wl also Collow the admlnistrativie lmits pf the presont Provinee of
Delmatia, fncluding to the oortll Lisarion and "Telvanis and to the south
tarritory Hmited by-a ling from the (Bemigrand) of Cape Planca to the
summits of the watershed castward, 50 as to neliudo In the evacuatod area
ull the valleys anid water courses flowing toward Sebonlco, such as the Oir-
vola, Kerklen, Butlsaien, and thelr teibataries. 10 will also Include all the
fslands In the oorth and west of Dalmatls feom Promuds, Solve, Ulbo,
Scherda, Muon, Pago, and Puantmlorn o th arth up to Moloda in the
South, embracing Santandres, Buosi, Lien, Lasina, Torceln, Oursola, Cazen,
aml Langosts, as well as tho neighboring rocks and islats and passaces,
only oxcepting the Islands of Great and Small Zivooa, Bua, Solis and
Brazia."

SOUTH AFRICA MAY REFINE AND MINT IT8 OWN
GOLD,

The following special advices were reccived by the “Jour-
nal of Commerce™ from London on Peb. 14;

It 18 understood that the recent reduction of ffelght nsurnnee from Bouth
Afries represents o saving of nearly £300,000 annually to the gold mines
om the basis of last year's output. It Is also repottod that the South Afri-
can Government contemplates establishing a gold refinery and a ming,

which will mean a Further saving of frelght (f the African gold is refined
locally.

GERMAN MINISTER OF FINANCE, DR, SCHIFFER, ON
GERMANY'S WAR DEBTS.

According to press dispatehes from Weimar on Ieb.

Dr. Schilfer, Minister of Finance, in an address before the

German National Assembly said that he saw the necessity

15,

for eredits of 25,300,000,000 marks being requested. "Those

dispatehed further said:

OF thiy amount, the Minlstar sald, 300,000,000 macks would be used for
bullding honses. e added shat the totul éredits and loans agerosated
owre than  [40,000,000,000 marks, oot Including 6,000,000,000 marks in
Preasury notes,  The bank bills in elranlation, De, Sehiffer gald; amounted
Lo A3,500,000,000 marks.

Further accounts as to Dr. Schiffer’s presentments ware
contained in Associated Press advices from Weimar undor
date of Teb, 15 and received as follows by the daily pross
in the United States on Feb, 17:

The German poople generally do not yet understand clearly thy rjnmm.-ln.l
situntion in which tho war has Ieft them, and (hey are too optimistie,
dectared De. Selilffer, the Minkstor of Plnance, In his address to the German
Natlonal Assembly to-tday. He apparentty sstonished the Houso whon
he gave statlstiea to show that the war had cost 161,000,000,000 marks.

Dr. Schiffir then asked the Assembly o voto s eredit In the form of a
Toan far 25,300,000,000 marks, the grentest loan the German people ever
hiave hoon asked ta ralso.  He expladned shat last October the Government
stool on the verge of financinl exhaustion, 16 asked for o credit of 15.-
O00,000,000 marks, and when this was cofused ralsed 0 by moeans of bank-
oty Issues.  The speaker Was applauded whon he romackod that fruth
aml openness should he the basts of all polities and fopnce;

The Floanes Minister sald thal the expondltiees wore divided ss Follows:
Ly 1914, 7.000,000,000 marks: 1915, 23.000,000,000: 1916, 26,600,000,000:
1017, 30.500,000,000; 1018, 45500000000, Tn addition 6,000,000,000
mirks In Tropsury bonds wore lssued, amd there wero credits of 0,500,
000,000 marks to allles of Gornany, muaking o total of nearly 161,000,-
000,000 which execedod by 14,000,000,0000 the eredits which had beon
granted. Credits made sysilable by loans totaled 03,000,000,000 marks;
nodl bonds and poted Iesued totalled 58 000,000,000 maros,

The dally expenditary during the war, Dre. Sehiffer ndded, ranged from
40,000,000 marks o 1914 te 185,000,000 o 1018, The Minlster eox-
platned that theeo had been n steady decreaze n expendituros gince tho
slning of (he armdstiea.  Tle condemned the wasto thcousshout the war
and characterized the war fnances as "y progeant of dosperation.'”  He
sald that tho Soldiers” and Workimen's Counclls sinee the war had nt Hmes
Bean aceusod unjustly, but anfortumaiely, too many counclls wore not of
ndvantage to the Governmuent foaocially .

Dr. Schiffor conplinstzed the Imperitive nesd of economy, aod sald that
this Germsan peaple must look upon expenditures lo sn aotleely difforent
manned Fear that, formerly sssumod, o sald that the Government would
need 19,000,000,000 ks duriig the cureent year to cover Intorest pay-
ments alone,  The Goyeriment expected to ealse 3,000,000,000 oacks
from tho sale of army stores.  This s might have been greater i€ the
stores had not been plilaged by the' troops.

No one was In a position to ssy whether Germany would be able to
oxtricate hersall from the present financial situation, the Finance Minister
stutod, But it would depend in part on the kind of peace which the Allled
Powers declded upon.  Germany must be patlent and walt, The Minkter
added that Germany needed social regeneration, and declared his Intention
to punish fedwds against the Government mora severely than asainst [ndi-
viduals. He pleaded for o new conception of propecty which should
oliminate the Individual or put hin In the backgemind, making the indi-
vidual foel that he was merely administering his property for the State.

" Our expendliures have increased not only because of bur neiis, but be-
caugo of bad Mnancial measures during the war,” the Minfster said. “On
the assumption of n short war, considerable sums were wastod In enriching
individuals fmproperly, In adiition the war program of Field Marsha)
von Iindenburg was deplorable from an sconomie point of viow, hecause
of the manner in which he dissipated money, At the coneluslon of the
war unjustified steikes In an insane strugele for higher wages, thus in-
ereasing the expenss of demobillzation.”

War expenditures, the Minlster added, hnd boen caversd by loans on
which only tha Interest wayg covered by taxation. ‘There was no question,
Dr. Schiffer sald, of annulling the war lnans or of selzing savings or cash in
hanks, but the Government would have to levy taxes In keoping with the
aconomic sitaation.

REPORT OF COMMITTEE APPOINTED BY SECRETARY
MeADOO TO STUDY GOLD PRODUCTION.

The report of the committee appointed last November
by Secretary of the Treasury MeAdoo to investignte con-
ditions in the gold mining industry has been made public
this week. A preliminary announcement coneerning the
committee's conclusions wag referred to in these columns
Fah. 1, page 426. The committee states that “the cessation
of hostilities has radically changed the situation, and with
the change in the situation any need of particular effort to
promote or stimulate our gold produetion which may have
existed, hasceased,” “Under these circumstances’” il states
“there is in our opinion no need for artificial stimulation
of gold production.” Tt adds that “not only has any need
therefor passed, but there have come into operation causes
that will in due time restore all industry, ineluding the
mining of gold to o normal basis."” The committee dele-
gated by Secretary MeAdoo o inguire into the subjeet con-
sistod of Albert Strauss, Vice-Governor of the Federal Re-
serve Board; Hdwin F. Qay, representing the War Trade
Board; Raymond T. Baker, Director of the Mint; Emmet
D. Boyle, Governor of Nevada, and Pope Yeatman, repre-
senting the War Industries Board. Tho following is thie
letter of the Committee Lo the Secretary of the Treasury:

Wazhington, Febo 11 19149,
T the Honorable the Secrelary of the Treasiry:

Sir:  On Naov, 2 1918, your predecessor appointed the undersigned s
conunitted to Investigate present conditions In the gold-mining Indusicy
and 1o study the problem earefully and thoroughly with o view to definitely
nscertaining all the diffiedlties confronting gold production and sub-
mltting suggestions of sang and sound methods of rallef.

The nature of the problem submitted 1o the commitbes wis wall statod
n tho letter of Sccretary MeAdoo to Delegate Sulzer, of Alasica, under
dater of June 10 1918, to which reference has been made in almbst all reic-
lutlons or discussions of the subject since that time.

At that tlme the war was ot {ts helght and there was every prospect of &
prodonged war,  Contrary to the Dollel apparently entertalosd in many
quarters, the structure of banking credit in any country  during  war Limg
dovs not depend very much, IF ot all, on the amount of gold that cun by
mide availabile as o reserve for that structure.  Undoubtedly the rise in
prices in this country since 1014 I8 to o great exteot doe to the heavy Lm-
portations of goll duriog 1915 and 1916, but It does not follow that (Ho ax-
port of a corregponding amount of gold at the present thme woull opernte to
bring dowu prices.  Asa matter of fact, It is the Judgnient of this Commlt-
tee that it wonld not 'so operato until ‘we have reached or approached nor-
mal pence conditions. [n time of peace the gold reserve 5 undoubtedly
an lmpartant factor in controlling the credly structire, but (o time of war
that structure s determined by other causes,

This distinction s sometimed overlooked, and much (naceturate thinking
is due to this oversight. Under war conditions the Impecatiyve necessits
of the Gavermment for the production of war essentials determines Gov-
ernment expenditure, and this expemditure cannot be modified to mest the
banking needs of the country; on the contrary, the banking polleies of the
country must conform to the flscal polley of the Government. Dnder
theso circunistances, the only way In which the expansion of Lanking
erodits can b ehecked Is by a reduction of civil demsnds to corrospond
with tha expanding needs for Government expenditure.  Thao credit saverd
through this reduction of elvil demauds becomes svallable to the Govern-
moent through the purchase of Government securities or through thp pay-
ment of taxes. To the extent to which such suving and resulting (nvest-
ment does not take place Government obligations must be taken by the
banks, giving rise to credits to the Government which ereate additional
purchasing power for the use of the Government. This additionsl gs-
chasing power In turn competes with the demands of private Individuaals,
driving up prices agalost tho Government and agalnst the civil consumar,
and nltimately tmpoairs the lodividual’s purchasing power to an amotng
roughly eqitivalent to the Impalrment tnat might better have been brought
aboul through voluntary saving. ‘Tho eredit steicture thas erectod de-
pends inevitably upon Governmient nesds aml npon the willingness and
ability-of the commuulty to [mpose upon itsell voluntary restraing of ox-
penditure.  In other words; the structuce will be high If the conununity
falls to save,

The results of saving achieved Lo the United Statis were remarkable, but
no program of saving ean bo Instantly put into effect, and the expansion
of tha eredit strocture that ook place undér theso circamstances was in-
evitablo and could not have besn controlled through any reduction in the
gold reserve.

"This boelng so snd s lomg war belng bollaved In prospect, It wis Important
1o maintain a strong gold reserve In order that thera might bo no lpale-
ment of confidence In the convertibllity of our currency and in our ability
ultimotoly to sottle uny ntermational Indebtedness (n pgold,

The cessation of hostilities has radleally changed the situation, ando

with the change In the situntfon, any need of particnlar effort to promot
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or stimulate our gold production which may have existed has ceased.
There (& now nodanger of an Impalrment of confidencs, Tho dimensions
of gue financinl probloms are becoming olear, amd wo' kuow thab wa can
without permanent stealn meot any finaneial requirement the Government
will e willing to assume. Seme further expansion of Credit may result
from our expenditures for demobllization and réadinstment but we ean
loglk fopward o o coniparatively early contraction 'of our credit structure
with the attetiding clrcumstinces of" 2 free gold market and o gold resorve
chat alindl once more perform its normal function of regulating crediv con-
ditlons.  That movement will, we belfeye, be beth preceded and nccone-
ponied by lower eommodity prices.

Under these elreumstances, thiere ls in our opinlon po need for artificial
stimulation of gold production. Not only has any nedd therefor passed.,
but thera have comé into opuration enuses that will In dive time restors
all Industry, Includiug the mining of gold, to n Hormal basis.  Gold mining
will then become aga’n normeally profitable and cespond automatieally to
pormal stimut),

1t 18 thorefors the Judgment of this commitlee that no stops should be
tiaken by the Governnient (O stimulate or promote the peoduction of gold.

The reprezentativis of the gold mining (nterests very properly based
tholy suggestiors for rellof on the public pecessity for o lnrger production
of gold and pot on the hardships suffered by them as partles interested in
an lndustry In which the margln of profit had been rapldly sheinking,
and Joomany cases hod entleely disappeared or Been turned info n loss.
They recognized that such diminlshing profity and such losset were lhevit-
able under tho shifting conditions of war, and that morely us producers
they had no better clatm to rellef than any other section of the community
suffering n reduction of profits or ingurring losses under the chapging in-
cldence of war comditions,

In the course of ity conyiderntion of the subject referred to lY this com-
mittee has conferred with o commliites appolnted by the American Gold
Cunference held st Remo in Aug. 1018, under the Presidency ol Goy.
Enuuet D, Boyle of Nevada; It had had the benefit of the yery complote
gurvey of the conditlons of the gold mining Indostey contalned o the
repurt diated Oct. 40 1918 of the éommittee appointed by the Secretary of
tho Interlue ta study the gold sltuation, of which' Henaen Jennlnges, Esq.,
was Chalriban; and of the report dated Nov. 201018 of the Gold Production
Committes appolnted by the Commilssloners of the British Treasury
under the Chalgmanship of Lord Incheape; they have conferred with or
gecured e views of Prof. Ieving Fisher and other eminent economists,
Lesldes which they have had referred to thom a considerable yvolume of
carrésponidence axpressing widely yarying vioews which had beon recelved
by the Secretary of the Treasury and the Divector of the Mint,

1t is interesting to note that the British 'Treasury Committes arvived ag
the sanie conclusion as that which we have reached,

Wea cannot refrain from expressing gratification at the substantial
unanimity of opinlon among those whose position or experience entitles
their views to respectful consideratlon against suggested measures of
relief that would have had a téndency to undermine or upset our standards
of yalue,

Respectfully submitted,
ALBERT STRAUSS, EMMET D. BOYLE,
EDWIN P. GAY, POPE YEATMAN.
BAYMOND T. BAKER,
MOVEMENT BY NEW YORK STOCK EXCHANGE TO
SUPPRESS STOCK SWINDLING,

Pursuant to a call of H. G. 8. Noble, President of the
New York Stock Exchange, a meeting of representatives of
various business associations and institutions was held b
the Chamhber of Commerce in this eity on Monday last,
Feb. 17, to cousider the guestion of the stock swindling
evil and what measures, il any, were necessary. Mr,
Noble's letter calling the meeting, was made public on the
15th inst.; in it he saidl;

1 (el thot it Is only neciessacy to call your atténtlon to the Mot that
these I8 proctically no dofensive barrier betwden the predatory promocer
and the multibede of now Liberty hood investors; to present to your mind
the national peril of the sitaation,

Evidences nocumulste that the koavish promoter hos thrown bwey Nls
Yists for new ones made up of Some 20,000,000 small Liberty bondholders;
practically all of whom are financlally Ignoraut and fall pusy victims,  Fed-
eral blue sy leglslstion s in the mokime, but the danger will not aceomni-
modatingly hold off until o competent law s found atid enacted.  Other
and lmmedinte meoasures are called for nnd must be Instiented and con-
tinued 0% o necessary adjuncy to eventual legislation,

My, Hamlin, Claleman el the Capital Issues Committes, than whom no
ond {5 pora familise with the theeatened ruld, is heartly o favor of & na-
tlonal publicity camprlgn to oxpose and carmark the wilid éat promotor,
Hu shares our opinfon that s unfon of répresentatives business bodles 1o
such n campaign will go far fownrd checking this evil,

If sone sneh actlon s nob takon W all see an Invistment sisuntion of
gronlest promise chaniged to o xrave mensce to private and public welfiee.
In view of thio foregoing will you not vither personally or by represontation
pieet with the leadors of prominenca in thele cespectivo lines ag tha Now
York Chumber of Conimeree at 11 otk oo Moudiay the 17th Lo Con=
sliler the advisabllity of crzanization !

Mouonday's meeting resulted in the decision Lo pppoint
a commniittee to be charged with the drafting of o program
looking 1o the suppression of stock swindling in the New
Yorle Federal Reserve District. A statement with refer-
ence to the conclusions of the mecting, announcing this
said:

In view of the ovidences of the yast extent to which the new Liberty
Loun fnvestors had been vietimized the meeting wos annilingus in favor
of soniit nction wholch would unite all of the sound Dusiness Interests of
th country 1o a publiclly aod educatfonnl campuign. 16 was shown that
the Teefsiry: Department wos alréady dolng all that it conld in the way
of prepating leglslation widel would chicck the ovil ab the souree.  That 15,
supervise the fssue of securities,  The Secratary of the Freasury hhmaalf,
however, matde it clear o oa letter to the Stock Exehange thit (b was es-
sentinl that Jeglstation be supplemonted by publicley and edueatlon.

Before adJournment it was decidod to form a permanebl committpe of
mien experlenced wnd gquallfied by thele studies of the problem o dralt a
program which would, In' a practical manner, permiv tho varlous business
Interests in the Secoud Federal Reserve Distarlet to unite In tho suppres-
ston of stoek swindling In said districts As soon g the campalgn s ac-
tively Inunched In this disteiet it & proposed so to extend Jts scope that
eventuadly the entbrg country will be Included,

[Vor. 108.

Letters 1o Jason Westerfield of the Commitles on Library
of the Now York Stock Exehange from €. S. Hamlin of the
Capital Issues Committee and Seeretary of the Treasiry
Clarter Glass endorsing a national campaigu against stock
swindlers were made public at the meefing; wo quole that
of Mr. Hamlin's herewith:

1 2000014,

My IDar Sir L Bt to ackoowledeo your lotter o . LR I confirma-
tlom of the Intervioy o bad lost week.  Steliougl the Caplial ssues Com-
mittoe has suapended s acelvivies for vho timo bedne T san aure thia ovary
niomber f TR o (LT R Intlon shooald be specdily aactsl to pbstoe
the menseo Teom thee piscing of worthlessanil Draudulent M with the
putitic.. L bolieve your proposed’ pian invalving the umion of eopresonta-
five boties, such as Chambets of Comperes, Plaanelal aatoolntions snd

L ostibshenents, will pgo toword ehdekdng thits oyt and
o de will recoive aribhus upport By oug e
ulo plens g your lovtes iy thie Shorotd
aid aslcing hine fo also contmunicate with you i ehis nuddter
sineeroly yours;
G B HAMEEN, Clurdrinam.
We also punex Secretary Glass's letter to Mr, Westerfield':
THESECRETARY OFTHE TREASLIY
Wiahinglinh, Fébruary 12 1919,

Bear Si——Confiemineg  leetor weitten By me to M Moy, Chiplrman
of the Capital Tssies Comimdt tes, onbaos 24, which L bad sipposed would
be forwnried oo yon ;. L desien to repeat that =1 s ganuinely 2ind to note
that the New York SBtock xehi Is starting & goderi] - oovement Lo
check vielous operaslons in worthles aud traaditlent siirities, ponding
ennctment of sultable legizlation by Congr Y

Very Hkaly (e work of the Stoele Kxehian
ably conttuned even after Clongress shall have neted tho LI Bank up
by me-somie doys o, L6 s guite o wdn thak, In thae satice of Lhig pro-
posed leztslation, e Stock Exehango movement will ot anly be desfenbls
but dlmost essentinl,

BerEit

 mayenent mght boe profit-

slneorely yours,
CARTER GLASS.

Those in attendance ot Monday's meeting ot the Chamber
of Commaree includod:

A K, Marling, Presldent of the N. Y. Chamber of Couanerow,

Plorre Jay, Chalrman of the Federal Reseryvo Banle,

John J. Pulleyn, representlog ch Awmerican Bankoers'
Havings Banls.

H. 5. 8, Noblp, H. K. Pomroy aod Jason Westor{leld, representing
thie New York Stock Excluinge

G. W. Hodges, W.. H, Maxwell Je. and H. F. Boeho, representing tho
Investment Bankers' Association of Amoriea,

Johu Price Jones, representing the Liberty Loan Publicity Committeo.

Fruncls H. Sisson, Vige-President of the Guaraoly Trust Co.

E. 0. Stanley of the Title Guarantes & ‘Trust Op.

G. K: Robgris of the Natlonal Olty Banl,

Jo WL Brambadl of the Merchants® Associntlon,

Of the committee now in process of formution, W. Fel-
lowes Morgan of the Merchants' Association, Francis H.
Sisson, Viee-President of .the Guaranty Trust Co. and Mr.
Westerfield have already been chosen.

Asgocintion and

NEW OFFERING OF FARM LOAN BONDS BY LIBERTY
JOINT STOCK LAND BANK AT SALINA, KANSAS
Anigsue of 31,000,000 5% Farm Loan honds of the Liberty

Joint Stock Land Bank (Saling, Kan.); due Nov. 1 1938

and optional on and after Nov., 1 1923, was offered on

IFFeb. 14 as the third installment of approximately $3,500,-

000 of these bonds that the bank contemplates issuing in

a vear's time. The total thus far issued is $2,000,000.

The present offering, like the preceding ones, is made

by Bonbright & Co., slne., and is ab 10145 and interest.

to yield 4.65%; te the optional perviod and 59 therealter,

The Londs arve issued under the Federal Farmn Loun Aot are

a direct instrumentality of the United States Governmont,

and are pxempt from sll Federal, State, minicipal and logal

faxation, The previous oiferings were referred to in our

issues of Nov. 9, page 1783, and Dee. 21, pags 2927,

REPRESENTATIVE Mc¢FADDEN'S BILL ABOLISHING
OFFPICE OF COMPUTROLLER OF QURRENCY.

A bill to aholish the office of Compiroller of the Curreney
and a resolution calling for the appointment of a special
committee to inguire into the official conduct of Comptrollor
John Skelton ‘Willinms were introduced in the House of
Representatives by Representative Melfadden of Ponno-
sylvania on Feb. 15. Tha bill, it is stafed, is similae to
a measure introdueed in the Senste by Senstor Weeks. 1t
was reported on the 10th inst. that aninformal agreemoent
was reached on that day by the Senate Banking and Cur-
rency Committee that mo action could be taken at this
session of Congress on Senator Weeks' bill,  In support of
his eontention that the powers of the Comptroller eon-
flicted with those of the Federal Rescrve Board, Senator
Weeks read lefters from bankers stating that they favored
placing all guthority in the hands of the Board, Senator
Weeks is said to have dgreed that it would not be possible
fo obtain detion by Congress ab this time, and again an-
pounced his intention to oppose the confirmation of Mr.,
Willinms' renomination as Comptrollér, Representative
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MeFadden, in introducing his resolution and bill, stated
that he hoped the members of the House would “think seri-
ously over this matter, beeause there are floating round
the country nll sorts of rumors vegarding this office, and
its administration under the present Comptroller, and 1
think it is for the interest of the finances and banks of this
country that these rumors should be cleared up. I am
hoping, therefore, that this resolution will ba given prompt
and quick attention by the House of Ropresentatives.”
Reprasentative MeFadden added;

I noed only polnt to vhe fact that during the term ol office of the present
Camptroller of the Curroncy many controvorsies have taken place botween
him and the Danks and bankers all over tho conntry.. I need only refor to
the famous Riges Natlonal Bande caso and the more récont controvoersy with
the Guoranty Trust Co. of New York, and soveral other Instances which
have boon eallod to the attention of tho Hoise.

In some of his further allogations Representative Me-

Fadden said:

I vall attuntion to the fack that runtors aro floating around that thoe
Comptrollor of the Curroncy bos nsed information obtalned n his offieinl
capacity for spootlntions in Stoek and personal profits, aod that ke Has not
hesltated th pass the word pround to the falthful, 1 eall sttontlon to the
rumor floating around that there aré many speculstors among Lho people
contipetetd with private hanks and bankers who get Infarmation from this
gouree, and I thiak 16 woll to look Into the New York, Richmond and the
HBaltimore conpictions which are elthier controllixl by Williama or mombors
of his family, amd [woulil slio polut to the recent wild speculation in [n-
tarnational Mercantile Mavine stock while the Government was decld g
what [t would do with thielr tannnge,

The following are the bill and joint resolution offered by
Representative MeFadden:

A bl (IE, I, 16983) to abolish the Buresu of the Comptroller of thoe
CQurreney and the office of Comptroller of the Ourrency, and authorizing
the Federal Resorve Board to perform the dutles thereof.

Be it macled, &¢,, That the Bureau of the Complrollor of the Ourrency
In the Treasury Department, and the office of Comptroller of the Currenoy
Be, and they nro horeby abollshed, exeept ng heralnafter provided in this Aet.

Hec, 2. That the duties now buposed by Inw upon the Bureau of the
Comptroller of tha Currency and upon the Comptroller of the Currency
shall hereafter be pecformed under and by direction of the Federal Itesurya
Board; and all employees of the Bureau of the Comptroller of the Currency
now provided for by law shisll be transferred to and hereafter be under the
control apd direction of the Federal Reserve Board, which board shall
nlgo digburso all approprintions for salarfes and for other exponses of the
Bureau of the Comptroller of the Currency and shall submit detalled
estituates In jts poext aonaal report of the mumber of amiployess, tholr
salaries, and of other necessary expemses for the administeation of the
fduties hereby Imposed upon it by sald board.

Bee. d. Thot all Acts or parts of Aets lnconalastent or in conflich with
thig Act are horeby repealid,

HOUSE RESBOLUTION.

Resolved, That the Speaker appoint a select committes of soven Mem.
bers of the House, and that such committes be nstructed to Ingulrs into
the offlcial conduct of John Skelton Willlams, Comptroller of the Gur
rancy; o hils capacity as such Comptroller, In the relationship thereof not
only. to the funetions of sald office a8 prescribed by law and by regula-
tlans Issued by the Secrdtary of the Troasury and by sald Wiltians, but
also In his offielal relationships to tho offide of Seerebary of tho Treagury,
Secrotary of tho Navy, Secrotary of War, Commissioner of Internal Roy-
enuy, to the Faderal Reserve Board, to the War Floanco Qorparation,
to the Capital Tsses Commibttes, to the United States Bhlpplng Board,
amd o thy Bmergpency Fleot Corporation, respectivoly: safd committes
ahall aldo inguire whiether sald Willlams has any private banklog connees
Hons or partneeships pr othurwise Interested In banking of brokersne cone-
verns in the clties of Richnond, Vi, of Baltlmore, M., or both, wiod what
comeetlon any o all of these linve had in tho past year with purchases or
pales of stocks in Interostional Moeeantile Marine and Russinn bonds
or othier geonrities, If any fiduciary or ofber rolatlonshilp oxlsts or hoas
exlstod bDotwoon such banks and the Richmond Federal Reserve Dk or
its branch nv Baltimore, M. Sald committes shall also (nquire Inte
tha officlal condact of sald John Bkelton Willlams In his offiols) capaelly
8 Diroctor of Finance and Purchsses of the United States Rallrond Admine
Istration,  Bald commlttes shall also Inguire nto the aoquisition of sitis
for nnyal operstlona of any kind and report to the House whother, in
thelr opinion, the sald John Skelton Willisme, while tn sald of fleo of Comp-
trollog of the Curréncy orin an offlelsl capoelty directly, Intliroctly, or
ex-ofTlclo In conpection with any othier Governmmontal offlee, commission,
board, or ageney, hos beon gullty of acts which werg deslymed or ealeulated
to overthrow, subyvert, or corrupt the Government of the Unlted Stittes,
or any departnent or officer thereol and whither the sald Jolm Skelton
Willlams has beeu gnlity of any wet, oF has conspired with others to do
ueta, which, In comtemplation of tho Constitutlon, are high crlines or
misdemennors, requiring the Interposition of the constitutional Powors
of this House! and for such purposes sald committee ehal) hayve power Lo
stnd for persons and papers’ aod administer oaths, and shall have the
rlght to eoport at fny (oo,

As to the reasons which prompted the introduction of tho
above, Mr. MeFadden said:

Ono of them (the rewons) comes in the form of & copy of & lettor from
Jolin 8. Fishor, the Commissionnr of Banking of the State of Ponnsylvanty,
to Richard Lo Austin, agent of tho Federal Keserve Bank at Philadolphia
Hu sayp:

A mtter just eamo to mly altention yesterday which I feel Justitied (n
mentioning to you. One of the trust companics of the State lins beon o
depository for b number of years for one of the inportant rallrond systems
"P""""""‘i In the region, Al fficer of this company informs we that the
Comptrallpr of the Curcency has tobified bime that unless stops are talken
by the 15t of February to convert the company into o nationsl bank the
rallroad deposits will be removed to a national banlk.,

t moems to ma that this 4 sn usfoctunato clemumstance, and doubly
so If 06 forecasts o flxed policy on the parct of tho l.'ml?ll.mlh\r, I thi
rocent Government financinl operntlons I am quite certaln thay the Stoto
Institutions have done thele ull patrlotie duty, fust the ssme: ag ghe nn-
tonal banks. Wo nre ndvised that there are to be further flotations of
loans by the Governmont, and [t seens to me wotimely for the Government
authorltfes o exorclse any discrimination against the State institutlons,
If Feigtion should acise ws n eesult of sucl Governmontal polley, 1t 1s naot
difrieult to antlelpate that pressurs may be brought to bear npon the
Btate authiorities to retallate by removing State deposits to State Instigne
tlona, In the past there has been no diserimination in this réspeit,

The following advices from State Bank Commissioner
Fisher to the Philadelplioia *‘Press” regarding Represen-
tative MeFadden's assertion appeared in that paper of the
I18th inst.:

Indiana, Pa.. Feb, 16.
Totha Editor of "' The Press:*

The Incldent referred to {n the letter read by Congressman McFadden
was hrolight to my attention by Me. B. M. Marlin, Secrotary and Troasurer
of the Unlon Banking and Trust Company, Dibols, Pa. As 8 result of
his Tnquiry as to whether a trust company had leal power to convert Into
A natfonal hank, 1 eliclted the information that he had besn infornued by
the Comptroller of the Currency, Mr, Willlams; that unless his COmMpany
took hmmediato stops to offiect o conversion Into a oational bank certain
lurge depasits helonging to the Buffalo, Rochester & Plttsbnrgh Rallroad
Company wonld be removesd. 1 interproted this aet of the Cotaplvoller
o5 an endeavor to coerce o Stato nstitation and thorefors ealled (he nt-
tention of tha officers of the Foderal Heserve svstem to.06. My depart-
ment his hiad no controversy with the Federal Resorve systom over this
regretable Incident, nor lava T had any direet communieation with Comp-
troller Williams. I further understand that ho has taken no steps as yebt
to remove thn deposiis, although hie had given the trust company only
nntil the first of Febrioary to deckde whether it would convert,

JOHN 8. FISHER,
Commissioner of Banking.

In a statement telegrapbed from Riehmond, Va., and
mada public ot his office on the 15th, Comptroller Williams
sid:

Lam just Informed of the suggestion, presented in the Houso to-day by
Representatlye MePsddon, for o special investlgation of my officlal conduet.

I'will welcome such an Investigation most heartily and will do all In my
power to hasten the appolntment of the committoe Mr. MoPaddon suggests
and the lnguley hie proposes.

The rumors of ywhich he spolee are new tame.  Blnce they have been put
before the public by me, the sooner and more thoroughly they nre probed
to the hottom and tracod to thoir respective orliging, the boetter 1 shall be
pleased. It s entirely possible that Mr, McFuliden, for reasons known to
himsalf, will not be so well pleased with thelresults as L will be, but I chnle
lemge him distinetly to proceed.

On the 16th Comptroller Williams denied that he lins
any banking connections in Richmond or clsewhere. In
an interview at Richmond on the 16th Comptroller Wil-
liamgs said:

I resigned from all bank snd trust company directorshipd six years ago,
when 1 went to Washington as Asslstant Becretary of the Treasury, 1
bave no banking connections whatever, having disposed of my stocks nt
that time.

Mr. Williams again asserted his willingness for an inves-

tigation of his official ncts and private conneetions.

REMARKS OF DWIGHT W, MORROW AT BANQUET
OF TRUST COMPANIESOF THE UNITED STATES,
Dwight ' W. Morrow of J. P. Morgan & Co., who spent

over a year in England and France and had been associnted

directly with the great work over there and was on Gen.

Perghing's staff in a legal capacity, in an address at the an-

nual banguet of the Trust companies of the United States

stated that in his opinion “the United States at the present
time has befors it a different type of problem, with refer-
enca to the relationships of all of us to each other, than it
hng ever had before. We are going to go through a very

gritical six months. I am not speaking about business, I

am thinking more of the position that this Nation is to take

in the world in the future.” Continning he said in part:

I am thinking of the character that tiils nation 18 to eatablish for [tenlf,
for o yery Tong tima, by roason of the attitude that 1t takes townard the war
that has Just endel, You are golng to have a gréat many mon coma back
from Kurope, Yo are golog 1o have a great many men b this eotintey talk
about ths war.  Why, gentlemen, is long a8 wi live, mon will be talldng
ahout this war, sbout what the various tatfons did, about whe won it,
allout the cantributlon, the groat conteibutipn shav Amorlon made, and it
15 wolog to Da & severe best of Amorioa to get the right sonse of propoction.

The population of this country is roughly one Mundes! and five to ons
Hundred and ten milllon people, the population of England may be forty
Lo farty-tive million people.  The statistlelnns—1 nover Lave been able to
understand how thoy de IB—but shey figurs out thae the weoalth of England
Is something like o huodrod billion dollsrs and our woealth 1s about two
humddred and Fifvy Dilllon dollxes,

I dan't know what sdding maching counts that tip, bat the total losns of
Gireal Brithin while & cruel war whs gobisg on and while s great purs of thele
population wore at the frone, the people of England have glven to their
Goyernment somathiog over thirty billlons of dollars, and the loans wideh
this country, two and o half times as hig have ralsed about 17 billlous of
tpllars, amd you are golng to be put to the test not oaly bofore this country
hut before the world, the opportunity Is golug to conie to the banking com-
munity to show that thay are golog to pay thelr obligation, pay for something
tho country has already gotton, not for somethiog that they ard going to
get, and that, the example that the people of Now York set, the cxample
that the trust compandes got, that the banks of this conntry seb all over the
colntry s going to determing whether or no this sreat loan I8 to ba & stccess,

1 wns asked by somebody to say o word about the next Liborty Loan,
the Victory Loun,

That iz golng to be a very great test for you men, It ls not golug to ba
vasy, It Is going 10 be hard to sell ponds two months frompow. 1t is not
going to be msy 1o get the bands to play In the same way that they played
when soldiers were golng 1o France. 1t 1s golng to be a test of character
thint didn't comp whilo the war was on. [ 1s going to bo a test of whether
wo are ablo to go on when things do not look as bright, when we are not
stimulated by the greater sacrifice that youoger men are maling, aod
that test o golng to come poculiarly to the banking community of this
country,

Gentlemen, It 16 golng to rest with you ns to whether thls country rlses
to the great opportunity of paying Its debts, paying lts debt to the men
who died In France, puylog for something that liad already been oxponded,
and dolng It with as fioe an enthusiism, even o deeper enthusiaosm, than
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that which marked your conduct at the time that you were trylng to raiso
mongy to keep an vminterrupted flow of Ameriean soldlers golog to the
other side.

It I8 golng to De what someone has ealled the 3 o'coclein-the-morning
eourdge: thers wouldn't be noy glamor about 6, but v is golog ta he tho
thing thiut bankers, particularly, onght to recognize; it Is going to ba tho
discharge of obligations, the discharge of & sacred abllgation, the diseharga
of o saceed abligation to tho man who dies on the other side of the water,
to our own men and o our allies, snd the Secrotary of the Treasury, who
18 conlronted with a task to-day 45 great or g tor than any of the tasks
thnt canfronted s predecessor, has the elght to rely upon the men of this
meating, and men that you represont, from all over the United States,
to glve him not only your ungualiflled support, but your enthusinstic
support. Ho has the vlght to raly apon yott to start at the beglaning and
koop up to the pod, to show that the people of this country, aven alter
thoe bands have quit: playing, are ready to pay their obligations to the
Tivink and tho dead,

And so far a2 our capacity to do so s concerned, don't make any mis-
talke, If you ralse a seven-billion-dollar loan or a ten-billlon-dollar lodn for
this Gavernment, if the peoplo of this country loan tén billion dollars
more to this Government, they will not have begun to ralse as much
nionoy for the prosecution of this war, either per capita or in proportion
to thelr wealth, as the peoplo of Englond, without hoasting about It
have raised while the war was golng on,

OLE HANSON, MAYOR OF SEATTLE, ON MEASURES
T0O COMBAT DISORDER AND REVOLUTION.

At the annual banquest of the Trust Companies of the
United States, held at the Waldorf on Thursday night of
this week (Feb. 20) a telegram from Ole Hansgon, Mayor of
Seattle, was read. John W. Platten, President of the
Trust Company Section of the American Bankers' Asso-
ciation, had extended an invitation to Mayor Hanson to be
o puest of honor at the banquet, with a suggestion that in
the event that he should not find it convenient to be
present, he send o telegram giving his views on the present
industrial situation. His message follows:

1 very much regret not being able to attend your annual banquet. My
place howaver {4 here performing my duty and fulfilling my oath, howoever
vou have asked me for my views on the present [ndusteial situation with
which request I cheerfully comply as follows:

Nearly three hundreed million peopla In the world are now living in o
state of anarchy or sembanarchy, 'This was brought about partially by
military defeat, principally by famine. When people are hungry, when
children ery for bread, when willing workers are unemployed the field is
already plowed and harrowed ready and walting for the seed of anarchy.
From thesa countries Lo our shores has come the allen agltator and whor-
over o crowd of workers congregate his printed propagonda is distributed
and by word of mouth he spreads in frea America the doctrines of disorder
and revolution. Our attempted rovolution in Seattlo was brought about
by alien agitators and eriminal labor leaders who, drunk with power, bo-
Heved they could start a flame hers which would sweep over the country,
The story of their fallure you already know. It was Indeed fortunate
that at the thme this tronhle oceurred the people of Scattle were prosperous.
1f they hnd been hungry no one knows the ond.  You, gentlemen bave In
your custody the wealth of the rank and [ile of the people.  Words spoken
hy you are very powerful. You are each one a power In your community
snd belng powerful you owe a great duty to our country and this duty I
fool that you will with courage and patriotism fulfill.  Your duty and my
duty and the duty of every patriotic American cltizen Is first to stop the
influx of antagonistic aliens, second to assist in the pas=age of a law whereby
the allens now In this country should be compelled to reglster their ad-
dressos anid re-register with each change of address, third to ensct national
Iaws making the I, W, W. and kindred organizations outlaws, fourth to
encourage In every mannee possible public work of all kinds n city, State
and patlon, 'This should Include beldges, railroads, power plants, ote, and
Iast but not least, great Governmuntal enterprises for the frrigation of arld
land, dilking of overflowed land, and In somg Instances the elearing of ent-
over lanid, 'This land should be taken ayer by the Government, the im-
provement work should be done on the same, and then the land should be
sold to the actusl user on the amortizstion plan, & homestead at actunl cast,
Long time bonds should be issued by the Government to be repald out af
the subsequent salo of tho land. Such great publle works as above spokom
of should go oo continuously and be uked ag & refuge for the unemployed
when thmes are hard. T am flrmly convinced that in this United States
thers should be In exch State somo place whore n man who is willing and
abla to worlk could find employment uoder decent lying conditions. Con-
structive statesmanship must solve our readjustment and reconstriiction
problems, You gentlemen should take part and asslst (n thelr proper
golution, It Is thme now to Jook forward nnd not backward, Conditlons
and times are rmpldly changing. We must recogulze these changes aml
prepare for them, We muct not refuse to listen becavse o thing Is now.
Wa belleve in orderly progross.  Another element desires disorder and the
overthrow of aur Government.,  1fwe da our duty our plan will ba adopted.
If wa sit 1dly by other men unsafe and unready will control.  Let us there-
fore East pnd West, North and South unite to make conditions bettee for
all mankind.  Let us uphold our Government, its constitulon and (ts (deals,
but let us march forward a little each day.

Yours sincecely,
OLE HANSON
Mayor.

OPENING OF THE SAVANNAH BRANCH OF THE
FEDERAL RESERVE BANK OF ATLANTA.

The new Savannah branch of the Pederal Reserve
Bank of Atlanta, referred to in these columns Dea. 14, page
2220, hegan business on Feb. 3. R. J. Taylor, formerly
Clushier of the Effingham County Bank at Guyton, Gu., is
Manager of the Savannah Branch of the Reserve Bank;
Robert Groover is Assistant Manager.

CAMDEN (N. J.) CLEARING HOUSE FORMED.

The Camden City Clearing House has been formed in
Camden, N. J. F, Herbert Fulton, Assistant Treasurer
of the Camden Safe Deposit & Trust Co., is Manager of the

Clearing House. The directors are: €. J. Haven, West
Jersey Trust Co.; Charles Latforty, First National Bank;
Charles . Laivd Je., West Jorsoy Trust Co.; Stanley C,
Kimble, National State Bank, and B. H. Robinson, Mer-
chants' Trust Co. The Philadelphia *Ledger” of the I8th
ingt., in stating that the organization of the now institution
was effected to facilifate the handling of bank elearings, says:

Under the old regime each bank hnd g runner who visited the various

Institutions to make cleneings.  Tndoer presont pluns the runners mech cach
day ut the Qamden Safa Deposlt & Trust Co. and elearings are mndo,

SUBSCRIPTIONS TO SIXTH OFFERING OF TREASURY
CERTIFICATES IN ANTICIPATION OF
VICTORY LIBERTY LOAN.

Subseriptions of $620,578,600 to the sixth offering of
Treasury certificates of indebtedness in anticipation of the
Victory Liberty Loan were announced yesterdny (Feb, 21),
A minimnm of $600,000,000 was offered, the certificatos
hearing date Feb. 13 and maturing July 15; subseriptions
to the offering elosed on Feb. 20. 'The aggregate thus far
ol subseriptions for certificates in anticipation of the Vietory
Liberty Loan is $3,845,678,000, The results by ederal
Reserve distriets to the sixth offering arranged in order of
the percentage of subseriptions of their quotas, are as follows:

Foderal Reserve Bank— Quota. Subseription.
B LonIE, s i e cianm s s n s s s v e 5,000,000 £27 405,000
Minneapolls .. 20,800,000 23,610,000

84,000,000 01,677,500
64,400,000 649,100,000

-« 208,200,000 217,497,500
- 42,400,000 43,323,500
42,400,000 40,000,000
52,000,000 48,421,600
20.800,000 18.077.600
17,600,000 15,482,000
24,000,000 15,600,000
14,400,000 10,930,000
Treasury - -« e s eee=mam===-NO quota 5,645,000

Tatal £600,000,000 $0620,678.600

SEVENTH OFFERING OF TREASURY CERTIFICATES
IN ANTICIPATION OF VICTORY LIBERTY LOAN.
The Secretary of the Treasury announced yesterday

(I'ob. 21) a new offering of Treasury certificates of indebted-

ness in anticipation of the Vietory Liberty Loan. A mini-

mum amount of $500,000,000 is offered, the certificates,

o

with interest at 4149, bearing date Feb. 27, and payabla
July 20 1919, The New York Federal Reserve Bank in its
announcement of the offering yesterday, said:

Subseriptions will be recaivixd by thae Federal Reserve Banle of Now
York, ad Ciscal agent of the United States, up to the close of husiness on
Thursday, March 8 1010, Payment for cortificates allotted in tho Hec-
ond Pederal Reserve District must bo made to the Federal Roeserve Bank
of New York at par and acerued interest on and after Feb. 27 1019, up to
March 6 1910, Inclusive. 'This s the seventh Issue of the serles of cer-
tiffeales to b offered In anticipation of tho Vietory Liberty Losa, sud
[5 known s Series 6-G, 'Pha quotas for the banks in tho Second Federal
IRegerve Distrlct are tho same as for & provious issue of this series, namely,
Berles 5-B, datad Dec. 10 1018,

Treasury eortiflcates of Indehtodnese of Seeles §, horetolora or hero-
after Issued, will be accepted in payment on account of subscriptions for
the loan If thoe loan takes the form of an’ fs=ue of notes, upon tho same
torms snd conditions as are provided in the 'Proasury cortificates nnd In
thie elrenlars offecing them for subseription, In tho easo of an lgsue of bonds,

SHORT TERM BONDS TO BE ISSUED IN'VICTORY
LIBERTY LOAN.

The issuance of short term notes, maturing in from one
to five vears was tentatiyely agreed on by the House Ways
and Means Committes on Fob, 18 when it decided against
giving Secretary of the MTreasivy Class the wide disere-
tionary powers to determine the terms of the proposed Vie-

tory Liberty Loan In the legislation proposad by Secrelary
Gilass and outlined in these columns last woek, page 657, ho
had asked Congress for authority o issue eithor bonds or
notes, as market conditions at the time might warrant, but
the committee is said to have reachied the conelusion that o
now loan wonld neeessarily earry with it sueh w high rato of
interest that finaneinlimarkets might be adversely affected.
[t was pointed out on the 18th that even if Congress adopted
the plans of the committee thd Treasury's plans would not
be materially ehanged, Secretary Glass intended to make
the honds of short maturity, but had asked for authority
to issue up te £10,000,000,000 of notes in addtiion, rates
and other terms of both bonds and notes to be determined
by the Treasury under hlanket authority by Congress.
Secrotary Glass in announcing on the 18th that the pro-
posed Vietory Liberty Loan campaign would be conducted
as planned, Irrespective of the ferms proposed by Congress,
said:

Tho Victory Liberty Loan campilgn will begln not Iater than April 21.
The requirements of the Treasurylaro imperative and cannot be flnanced
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without such a easmpalgn. The form and terms of the securltles to be
Issued remidn to boa determined, Whether they be bonds or notes It is
absolutely esentinl that the widest possible measure of distribution bo
realized. This will necessitute n eampalgn of the #ame cliaracter ns that
copducted In the past through the oxlstlog Libeety Loan organlzbions.
They haye pledged agaln thele united suppork In order that the Victory
Lonn bonds or notes may ba distributed us widely as possible amang the
American  peopls,

The tentative agreement reached on the 18th proposed to
give Secrolury Glass diserefion as to the issuance of any one
or several of four kinds of notes, the total amount to ba
limited to $7,000,000,000, of which but £6,000,000,000
would be issned ab this time by the Treasury. The com-
mittee on the 19th inst. finally decided in favor of short-
term noles, and was advised by Assistant Secratary of the
Treasury that this plan was acceptable o Seerelary Glass.
The notes would be redeemabla before maturity at the op-
tion of the Government, on one year’s notice. The four
types of notes that may be issued by the Treasury and their
terms as lixed by the committee ara:

First—Exempt from all taxation, except eetate or Inherltance taxes.,

Becond—Exumpt from all taxation except estate or Inheritance taxes
and the graduated additlonal ineome taxes, commonly known as surtnxos,
and excess profits and war profits taxes.

Third—HExempt from the sama taxation as those of the second type,
excopt that the interest of 330,000 of notes of this type shall not be sib-
ject to tho estate and the graduated additlonal fneoma levies,

Fourth—Exempt, excopt from estate o inheritance taxes, ond all In-
come, oxcess profits and war proflts taxes.

The exemption in all the four types applies to both prin-
aipal and interest from all present or fubure tax levies, vither
Foderal or loeal. The privilege of conversion of the bonds
of one type to those of another is granted purchasers for a
period of six months after their date of issue. Ttis also stated
that with a view to making Liberty bonds more attractive
as investments the committee proposes to provide that
£30,000 of any of the four issucs be exempt from the addi-
tional graduated income faxes. Provision will also be carried
in: the bill increasing the amount of Treasury cortificates
that may be issued by the Department from $8,000,000,000
to $10,000,000,000. Secretary Glass will be empowered to
fix the rates of interest on the four classes of notes. Beonuso
of the misapprehension that the Vietory Liberty Loan plans
had been abandoned or modified materially by reason of
the committes’s decision, Seeretary Glass on the 20th again
announced that the eampaign would be held as planned
and would be inaugurated on April 21 or possibly earliar
and would be popular in nature. Mr, Glass said the Treas-
ury had not determined the denomination of the securities,
but he intimated that they would be as small ns 250 as in
past loans. The notes would carry no coupons and would
mature within five years.

STATE BANKERS TO CONEER ON VICTORY LIBERTY
J LOAN.

Members ol the Association of State Banks of New Yorlk
State this weel were advised of a special meeting to be held
in Syracuse next week to consider the rate of interest and
terms upon swhich the next Government loan should be
issued. The notico was contained in the following telegram
senk out by Secratary Paul I. Bonner:

A special meeting of the “Assoclation of the State Banks of the State
of New York" has bean ealled by the executive committes to meet nf the
Onondaga Hotel, Byracuse, at 1.30 p. m., Feb. 27, to conslder the rate of
interest and terms upon which the pext Government loan should be ls
sued, and guch other business as tmay comn befors tho megting, The
great Importanca of tho subject will appeal to you and you are wirnestly

equested to be present or send n representative.

RESUMEPTION OF TRADE BETWEEN UNITED 874 TE8
AND TURKEY AND BULGARIA.

The resumption of trade between the United States and
Bulgaria, as well as the Turkish Empire, both in Burope
and Asia Minor was authorized by the Supreme Heonomic
couneil i Paris on Feb. 15, according to an announes-
ment by the War Trade Board on that date. The Board
is represented on the Council by Vanee €. MeCormick,
In its announcement the Board says:

This® nctlon marks by far tho most extoosiveg opening of tercitory to
trado sluce the slgning of the avmistice. It 18 taken in Accordance with the
dealre of the War Trade Doard to open Increased (lelds for aur COmIMerce,
with the purpose of restoring trade to conditions more nearly approaching
normal,

This step will throw open the Dardanelles, aod consequently Rumania
and all the ports of the Black Sea, to teade with thls country, And It will
Rerve as o measure of rellef to Armenis and all SBouth Russia,

In addition to the nlready snnounced reopenlng of trade with Mesopo-
tamia, Byria and Palesting south of the Hoe from Alexandrotta Lo Aleppo,
this announcement by (he War Teade Hoard signifled the resumption of
trado with the entlre territory embraced within the boundarles of the
Turklsh Emplre, us (4 existed on Aug, 1 1014,

It was further stated that Lo those reglons which have been under enemy
domination, such as Turkey apd Hulgarla, arrangements will be made by
the lated Gover ta to Insure that the resumptlon of teade now

announced wWill nob lessen the effectivencss of the present Dlockade of the
Central Powers.

In a further statement formally ennouncing the issuance
of its ruling (W. T. B. R. 602) authorizing all persons in
the United States, subject o the rules and regulations of
the War Trade Board, to trade and communicate with per-
sons in Bulgaria and in the Turkish Empire, both in Furope
and in Asia Minor, the Bosrd says in part:

To elarify the s'tuntlon {n the lght of this announcemont, and previous
announcements regarding Busilan Black Sea ports Al Rmmnania.n ©
War Trade Board snnounces that all ports on the Black Seq are now open
to trade with the Unlted States.

In accordance with this authorization, applleations will now be con-
sidered for Heenses to export or import all commodities to consfenees or
from consignors (o such territory.

The War Trade Board has recelved no offielal advices ns to what the im-
port regulations Into this tereltory, if any, will be.  Prospective exporters

should therefore communicate with thelr customers abrosd before mak-
Ing shipments; In order that the Importer may comply with any Import
regulations that may be in effect.

COMMISSION NAMED BY WAR DEPARTMENT 70
LIQUIDATE LATTER'S CLAITMS IN FAVOROF AND
AGAINST GREAT BRITAIN AND FRANCE.

The War Department announced on Feb, 12 that, with
the approval of the President, the Secretary of War had
appointed o commission to be known as “Tha United States
Liquidation Commission—War Department.” The duties
of the new body, according to the announcement of the
War Department, will be “to adjust and settla claims of
the War Department in favor of and against the Freneh and
Brifish Governments, growing out of arranzements abroad
and in this country-for the furnishing of supplies, munitions,
d&e., to dispose of movable and immovable properties in
France and England used by our forces, and generally to
lignidate the business and financial affairs in France and
England of the American Expeditionary Forees." The
annonncement also says:

The commission will maintaln its headquarters fn Pacls;, snd will work
closoly with the Services of Supply of the Amerlcan Expeditionary Forces,
wiieh will function  substantially as horetofore, Claims against the
Freneh und Britlsly Governments growing out of arrstgemonts and con-
tragts madoe in the United States with the War Department will bo devel-
oped, a5 far as practicable disposed of, and then referred to the eommission
for fioal adfustment avd disposition by Mr. Chester W, Cutholl, who was
recontly designated by the Secrstary of War ns specinl representative of
the War Departminnt and asstuned to thess dutles.

The commission will eonsist of Hon, Kdwin B, Parker, of Houston, Tex.,
chinirman; Hon, Heory 17 Hollls, of New Hampshire: Homer H . Johnson,
Esq., of Cleveland, Ollo, and Brig, Gen, Chas. &. Dawes. of Chleago,
who I8 now serving with the American Expeditionary Forees abroad. A
Afth membir may be appolnted st a later date, Sovator Hollfs and Mz,
Johnson will sail for Europe in & fow days aod will bo followed within a fort=
night by Judge Parker,

The plan of adjusting the obligntions and disposing, of the proporty of
the American Expeditionary Forees nbroad was proposed by Gen. Pershing,
and has been worked out (n detall by the Secretary of War in conference
with Mr. Edward R. Stettinius, who since Inst July scted as Special Rep-
| resentative in Burope.  Mr Stettinous having eomploted the speeific tasks
ussigried to him, has resigned andlterminated his official connection with
the War Departimoent; he will, however, return to France with Judie Parker
ind asslst (o the prganlzation of the commission hefore restming his former
buxiness connections.

REMOVAL OF BREADSTUFEFS FROM LIST OF
RESTRICTED IMPORTS,.

The War Trade Board announced fhis week the issuance
of a new ruling (W. T. B. R. 598), whereby the restrictions
which have hergtofore existed upon the importation of
breadstulfs, as classified under item 8 of the List of Re~
stricted Imports No. 1, published Mar, 23 1918, W. T.B.
R. 82, have, with the exception of rice, wheat and wheat
flour, been removed. Licenses may now be issued, when
the applications therefor are otherwise in order, for the
importation of all breadstuffs not heretofore removed from
the import: restrieted list, except riee, wheat, and wheat
flour, from any overseas market, provided that shipment
is mada from the country of origin,

LICENSING BY WAR TRADE BOARD OF EXPORTS OF
PORK.

The War Trade Board announced on Feb. 15 in a new
ruling (W. T. B. R. 601), after consultation with the United
States Food Administration, that it will now consider ap-
plications for licenses to export pork and pork produets to
all destinations except Great Britain and Italy. The Board
Bays:

Purel of these dities for shipmenot to Great Britain and Ttaly
will contifiie to be made by the Allled Provisions Export Commission, ant-
Ing on bohalf of the Governmeits of these countries.

All applications for llcenses to export pork and pork products to European
destinations, ather than Great Britaln and Italy, must have attached theroto
4 coriiffeats from tho United States Food Adminfstration to the effoct that
the commanity deseribed in such spplications has bean gold for export at
& prica approved by the United Stistes Foord Administration.

Lixporters should ocquaint themselves with the Impart restrictions of the

countries of destination before consummation of thelr business, as (o some
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countries the regulations which were in force prior to the signing of tho
armistice arn still in effect,

The War Trade Board in making known recently that a
supply of pork and pork products from the United States
for the people of the Swiss Conferedation had been defi nitely
arranged for said:

Supplementing It announcement of the allotment of sugar, breadstufls
and feed stufls for which export lHeenses to Swiss destinations will be granted
the War Trade Board nunounces that 40,000 tons from the Amerlean pver-
supply of pork and pork products ure to he Included in this list.  This
allotment Is for the year cnding Sept. 30 1919. Arrangements for the
detenmination of this allotment were completed by representatives of the
Governments of France and Great Britain the War Trade Board and the
Hwiss Confederation.

COFRFEE AND LARD REMOVED FROM EXPORT
CONSERVATION LIST.
The removal of coffes and lard compounds and lard sub-
stitutes from the export conservabion list, effective Feb.
14, is announced by the War Trade Board.,

REMOVAL OF BELGIAN IMPORT RESTRICTIONS.

The War Trade Board announced on Feb, 7 that it had
been informed of the following announced changes in the
import regulations of Belgium:

The import restrictlons have been removed on all commaodities imported
into Belglum with tho excoption of foodstuffs; tobaceo, wines, spirits,
manlt, shaes, clothing and accessorles; cloth, perfumery and accessories,
and conl.

Pravious regulations fssted by the Belgian Government, providing that
licenses Tor the importation of foodstuffs, clothing, textlles and tobacco
must he applled for from the Ministry of Industry, Labor and Ravictunl-
ling, have been amended to provide that it Is necossary to apply to the above-
mentioned Minfstry only when the application covers sugar, tobacco (raw
oF manufactured), wines, spirits, malts, barley, oats nnd cereals to make
bread.

No Belglan import license is required before shipping oats, sugar, to-
baceo wnd wines if such goods are sent to public bonded warehouses In
Antwerp or Brussels, hut fmport licenses will have to be obtained for the
release of suth goods from the warphouses,

Liconsges for the importation Intoe Belgivm ol shoes, clothing and acces-
gorles, cloth, perfumery and aceessories, and coal are {ssued by the Minlstry
of Economle Affnirs.

Applications for all inport licenses should be made on special blanks,
and, (f I iblg, by repr tatlves In Belglum of American firms.

Parcols weighing less than 2 Kiles (aboul 4.4 pounds) are exempt from
fmport Heense, 4lso pircels gent by indlviduals to thelr families In Belgium
when tne articles contained therein are not meant for trade.

BRITISH RESTRICTIONS ARFECTING IMPORTS OF
GOAT AND SHEEP SKINS,
On Ieb. 7 the War Trade Board announced fhe following

changes in the import regulations of Great Britain:

Gonern! lcenses nave heen lssied, and will remain in forca until July 1
1010 for the importstion, withont special Heenso, of tanned goat anid sheep
skins and dressed sheep and lamby skins,

RESUMPTION OF TRADE WITH SERBIA AND
RUMANIA.

e War Trade Board announced on Fab. 4 that all per-
sons in the United States are authorized, subject to the rules
and regulations of the War Trade Board, to trade and com-
municate with persons residing in Serbia and Rumania.
For importations into the United States fram such territory
individual import licenses will be required under the same
sonditions as for importations from European countries,
excopt whete shipments are covered by the list of general
import licenses previously announced.

RESUMPTION OF TRADE WITH MESOPOTAMIA.

According to an announcement made by the War Trade
Board on Feh. 3, all persons in the United States are author-
ized, subject to the rules and regulations of the Board, to
trade and communicate with persons residing in those por-
tions of Mesopotamia within the military oceupaney or
control of the Allied Governments. Applications will hence
be considered for licenses to export or import all commodities
to consignees or from consignors in such territory. 'The
Board also says:

For Importations into the Unlted States [rom such tercitory, Individual
fmport Heenses will be required under the same conditions as for importa-
tlons from Furgpean countries, except where shipments aro covered by the
1ist of zeneral impors licenses previously announced.

More specific information will be given the publie 8s to tha exact boun=
darfes of the territory Involved us soon as such Information s received
from the Allled military suthorities at Paris.

BXPORTATIONS 7TO ICELAND AND THE FAROE
ISLANDS.

The War Trade Board made known on Feb. 4 that a sim-

plitied procedure had been adopted for the consideration

of applications for licenses to export commodities to Teeland

and the Faroe Islands. W.T.B.R. 227, issued Sept. 17 1918,
and W.T.B.R. 480, issued Jan. 8 1919, have been withdrawn.

The furnishing of import certificates will no longer be re-
quired exeept in the case of applications for the exportation
of cereals or mineral oils to Teeland only. The Board’s
announcement says:

Applicants will not be required to attach to their applications Supple-
mental Information Sheets X-1048 or X-119, except in the case of applica-
tions to export ¢ereals or mineral oils to leeland only.

No Import certificates will be required for the exportation of commodi-
tles to the Faros Isiznds, nor will applicants be required to attach Supple-
mental Information Sheets X-103 or X-119 to. their applications.

Licenses hereaftor granted for shipments to Teoland and the Faroe
Islonds, s well as those herctofors issued which contain an expiration
date of Nov. 15 1018, or Iater, are valid until used or revoked.

TRADE WITH CZECHO-SLOVAKIA PERMITTED
UNDER LICENSE.

The War Trade Board announces, in a new ruling,
W.T.B.R. 594, that all persons in the United States are
authorizad, subject to the rules and regulations of the War
Trade Board, to trade and communicate with personsresiding
within the territory under the control of the Czecho-Slovak
Nutional Counecil. The Board says:

Ponding further nonouncement the territory now opened to trada (s the
area constituting the Provinees of Hohemia and Moravin ns axisting on
Aug. 1 1914,

For Importations into the United States from such territory indlvidiial
fmport Heenses will be required under the same conditions as for lmporta-
tions from Kuropean colintries, excopt where shipments are covered by the
Hab of general lmport licenses proviously announced.

The War Trada Board has recelved no officlal advices as to what the
Import regulations Into this territory, I any, will be. Prospective ox-
porters should therefors communicate with their customers ahroad before
making shipments, in grdee thst the fmporter may comply with any import
regulations that miay be in effect.

15% DUTY ADDED ON ARTICLES BY MAIL SENT TO
OR FROM MEXICO.

The following announcement has bean issued by the
Post Office Department:

OFFIOE OF SECOND ASSISTANT POSTMASTER-GENERAL,
Washington, February 11 1019,

This depactment has been adylsed of a decrea of the Mexican Govorn-
mont establishing sn additional charge of 15% on mail artleles exported
from or imperted into Mexieo, sald charge being over and above tha regular
tarlff dities applicabla to the morchandlse Involved.

Postmasters will please eauss dne notlce of the fordgoing to be taken at
thalr offices, and the widest possihle publicity to be glven thereto.

OTTO PRAEGER, Srcond Asst. Postmaster-General.

WAGE INCREASES OF $13,000,000 70 STOCK YARD
EMPLOYEES.

Wage increases ageregating $13,500,000 annually have
been granted to stoek yard employees in an award announced
in Chicago on Feb. 17 by Judge Samuel Alschuler, Pedaral
Packing House Arbitrator. The Chicago “Record Herald"
in announecing the award says:

I nddition, ho directed payment by the packers of approximately
§3,800,000 In bonuses on baclk pay, bringing tho totnl Increases won by
the employees stoce last March to over 301,000 000,

The total number of workers affocted is 100,000, of whoni about 60,000
are employed in the Chicage plants alonge.

The award was In the nature of a compromisa.
mands submisted to achiteation was graated In full.

Nono of the four de-
Ona'was denled.

WHAT THE WOREERS WON.
Tha awasrd compares with tho demands as follows:

Demand Nos 1-

A miolmum wage of 85 conta sn hour for common labar, an Increase
of 25 canta an bour,

Award—An Increase of 215 cents an haur with s maximim of 4214 conts,
lMmited to employees over 21 years old. A weekly bonus to all employees,
totsl not to oxcoed $2 a weal,

Damand No: 2.

That overtima be pald for at rate of thma and o half for first two hours
over elght and doublo tima thereafter.

Awnrd—Timo and a balf granted for all oyvertime.

Demand No. 3.
Suniday work for stock hnndlers to be resteietod to ong Sunday monthily
instead of two, workers to give up two Saturday altermoons off in exchange.
Awnrd—Demand denleéd.
Demand No. 4.
That the award be mado effective Oct. 1 1018
Award—Bonus made effective Nov. 10 1818; pay Increases effoctive
Feb, 16 1019; new overtime schedule effective March 2 1919.

MEANS EIGHT-HOUR BASIS.

An agreement eatered lnto voluntarily between packers and employees
before the arbltration perpetuated the basie elght-hour day with half an
hour for lunch with pay, provided for the relnstatement of former em-
ployees who emtered war service, and decinred Independence Duay, Labor
Day and Christmas Day holidaya.

EFFEQT OF AWARD.

The effect of the award on the Individual workers' weakly pay check
wna computed for the ‘‘Herald and FExaminer” last night by John T,
Joyee, international nuditor for stockyards unions, ns folloyws:

All Employees—Fourteen weoks' back pay at 52 o weelc; total, $28, A
maximum bonus of $2 a woek hereafter,

Fmployees over 21—Increase in pay beginning Teb. 16 of $1 20 & weol
In addltlon to 82 & weelk bonus; total Incrense, 33 20 or 10.879%.
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Employees (mostly women) vecolving 3015 cents nn hour—An Increase
in pay beginning February 16 of $2 78 u week, Including the 52 bonuys—
an fncrease of 10%.

The wago increaso of 2314 coants an hour Is applicable to so-called com-
mon labor only, which constlibutes about 50% of all employees

BONUS FOR LIVING COST.

Judge Alschuler explained the bonus award wns Intended to moeet the
Increased coat of llving, which, he =aid, resched o maxitmum of 12 to 15%
Iz November and began receding in January,

He declared frankly the ipcrease In overtime compensation was (n-
tanded to discourage overtime work, and so give employment to [urger
numbers of meu,

NO VALID REASON, SAYS SECRETARY GLASS, WHY
CREDIT SHOULD NOT BE AVAILABLE FOR
BUILDING.

In stating that no valid reason now exists '‘why sufficient
credit should not be made availuble for useful building
oparations,”” Secretary of the Treasury Glass in an announcs-
meant on Feb. 8 added:

The Impression seems to exist that polieles fnltiated during the war by
Séorotary MeAdoo and by the Federal Resoryo Board for the consecvation
of credit are still fully effective and are responaible for lnnctivity in the
building trades. The activities of the country have undergone a great
change since the slgning of the armistice, and many industries which are
sugaged in the productlon of war material and for which credits wers
essoential are now directing thelr onergies to other lines more nearly related
to the normal petivitles of peaco. Consequently many of tho pollcles
whilch wero adopted to meot war needs are now out of date. My gwn
Impression i that Inactivity in the bullding trades is directly traceable not
to any. Insufficloncy of credit, but to the continusnce of abuormally high
Couts.

—

CONFERENCE BETWEEN GOVERNMENT OFFICIALS
AND REPRESENTATIVES OF PLY WOODS AND
VENEER INDUSTRY A8 TO DISPOSAL OF
SURPLUS STOCKS.

A conference of representatives of the War Department
and War Industries Board and a committee representing
the ply woods and veneers industry was held in Washing-
ton on [eb. 13 to consider a mothod of procedure for the
disposal of Government surplus stocks of ply woods wnd
veneers that would be for the best interests of the Goyven-
mentand at the same time meet with the approval of the
industry. The Government representatives having the
mabter in charge stated it was their desire Lo so dispose of
these stocks as to not in any way adversely affect the market,
A plan is under consideration by which these stocks will be
disposad of in eo-operation with the industry. A consid-
erable portion of these stoeks will ba absorbed by redistri-
bution among the several bureaus for Government use.
The representatives of the industry in attendance are said
to have expressed complete satisfaction as o the method
heing followed by the Government in arranging for the dis-
posal of these surplus stocks and agroed, after a conference
with all the members of the industry, to attend o further
aonference later, at which the industry is expected to pre senb
a proposal in regard to the matter.

DISPOS.( TION OF GOVERNMENT SURPLUS STOCKS
OF HARDWOODS.

A gonference was held on Jan, 30-in the Building Matecials
Division, Council of National Defense Building, Washing-
ton, D). C., between ropresentatives of the Government and
of the lumber industry to consider a uniform method of
procedure for the disposal of Government surplus stocks of
hardwoods.  The conference developed the following facts:

1. 1t was not tho intent of the Government to market these stoclos in
such a way ns to adversely affect the lumber Industry,

2, Tho amount of theso stocks s very small,

4. A plan was under conslderation by which these stocks would bo dis-
posed of In ¢o-oporation with the fndustry.

Members of the industry in attendance expressed eom-
plate satisfaction with tho pmr_:uml methods which the Gov-
ernment was employing in its disposal of these surplus
akoelks,

WITHDRAWAL OF RESTRICTIONS ARFECTING
DAILY AND SUNDAY PRESS.

The withdrawal of all regulations and restrictions govern-
ing the publication of daily and Sunday newspapers, as
announcad by the War Industries Board, became effeative
Dee, 15. The newspapars were asked, however, to con-
tinue for & time a reasonable limitation on the amount of
space to be given to reading matter, and they were wrged
to continue permanently certain practices. among them the
discontinuance of free exchanges, &e. The following was
the Board's notice:

All regrulations and restrictions governing the publication of dally and
Sunday newspapers are withdrawn, to take effect Doe. 15 1018, Untll
thnt date these regulations are in full force and effect anid will he rigidly
anforeoid

It Is strongly recanmended, however, that many features of these rezula-
tlons should bo continued, During many yeats of sharp compotitive bust-
ness, yarfous wisteful practices of editing and eirculation have developed,
these practices hnving In many instances led to unwarranted waste of
paper with no advantage to tho publie or the publishers. Under the
necessity of conserving all paper possibla the Mulp aod Paper Division of
the War Industries Board was compelled to eliminate many of these prac-
tices, and theso restrictions have not only conserved paper but have also
proved profitable and boneficial to the publisher,

On accotint of the lifting of priorities on eonl, transportation and labor,
the nowsprint situatlon has been materially improved. There Iz still,
lowever, an obligation to the newsprint industry, that during the period
of readjustment, both in public interest nnd for thelr own protection, news-
paper publishers shiould exercixe reasonable conseryation lo ibs use,

At s recent conferencs held In Washington befween the Wir Service
Commiitee of the Newspaper Publishers nnd the Pulp and Paper Division
of the War Industries Hoard, it was the concensus of opinion that the
regulations governing the use of paper promulgated by the War Industries
Hoard should be continued. aod [t is thersfore recommendesd by the War
Induostries Board that the newspapers shiould continue for a time a reasons«
able Hmitation upon the amaunt of space to be glvon to reading matter,
and we joln with the War Bervice Committes of Newspaper Pablishers
fn strongly urging the pontinuance permanently of the following practices:

1. Diseontinug the acceptance of the roturn of unsold coples.

2, Discontinue seading papers after date of expirstion of subeeription
unless subscription Is renewed and paid for.

4. Discontinug tho uso of all samples or free promotion coplés,

4, Discontlnue giving coples to anybody exeopt to advertisers for eheck-
Ing purposes and for actunl service rendored.

0. Discontinue selllng advertising with s guarintes of clroulation re-
qulring rebate I circulation falls belaw guarantesd amount,

7. Discontinue the arbitrary forcinog of coples on mewsdealers (1. e.,
compelling thom to buy more copies than they can logitimately sol) in
order to hold cortain territory).

B. Discantinue the buying back of papers at elther wholesala or retall
gelling price from doalsrs or agents, b order to secure preferential repre=
sentation,

0. Discontinue the paymont of salaries or commission to agonts, dealers,
o nowsbays for Lhe purpose of securing the equivalent of return privileges.

10, Discontinue all eash discounts or bonuses to wholesalers or rotailers,

Pt a bony flde cash discount for prompt payment.

11 Discontinge all free exchanges:

12, No publisher shall sell his paper at retall less than his published
prices,

13. No publisher shall use prominms, contests, or similar means to stimu-
Inte ks elrculation.

T, K. DONNELLY,

Director, Pulp and Paper Dieigion,
Ry G. J. PALMER,

Chief, Nowspager Section.

Approved:

B, M. BARUCH Chairman,

NORTH DAKOTA'S EXPERIMENT WITH STATE

SOCIALISAM.

In our issue of Feb, 8, page 539, we referred to the plans
of the Non-Partisan League, which econtrols both houses
of the North Dakota Legislature, for introducing State
Socialism. With regard to the progress of the bills, which
wonld gecomplish this, the St. Paul *'Pioncer Press” in a

dispateh from Bismarek, N, D., Feb. 14, said:

The State Senate today passed the ndmlnl.nlmt-km hill creating the State

elovator and flour mill iation and the ad ration bill for the estab-
lishment of a home bullding association, while the house passed the admin-
istration bill for a $2,000,000 bond lssuo to capliallzo the proposed Btate
bank,
The flour mill bill was passed In the Senato by a vote of 42 to 7, with the
emerganey clause attached, while the $2,000,000 bondlng bill was carried
in the House, 74 to 30, with Representative Donner, who yoted with the
minority yesterday, votlng with the majority today, Representative
Kruegee of Richland county, who voted with ths majority yesterday, was
absent from the city. The emergency clause is attached.

The hottest debate took place In the Benate on the home bullding bill, n
elauso that gives the industrial commission, which s to administer the act,
the rlght of eminent domaln being the sticking polnt.

Benator Hyland insisted that the right of eminent domain would open
the way to one Individual forcing another individual to sell his property
for home purposes, at a price fized by the courts.  His amendmaent to strike
the provision out was defeated and & second amendment, under which the
rlght of eminent domaln could not be exerelsed agalnst the homestoad of
any eitizen in North Dakota of the United States, was also defeated.

Duriug the course of his remiarks Senator Hyland declared that Walter
Thomas Mills, the Sociallst, was the author of the bill,

Sinator Cahill offered an amendment which took off the emergency
elause nnd which wns adopted.

SECRETARY REDFIELD PROPOSES COMMISSION TO

POST-WAR LEVEL OF PRICES AND

RELATIONSHIP T0O WAGES.

Action toward avolying plans to establish a fair post-war
lavel of priees for basic commodities was taken at a con-
ferenco on Feb. 5, called by Secretary of Commerce William
¢, Redfield and attended by a number of former heads of
the more important divisions of the War Industries Board,
representatives of various Government departments and
others. This meeting, which followed a series of confer-
ences between members of the Cabinet and others inter-
ested in the matter, was held for the purpose of considering
the industrial situation with particular reference to unem-
ployment and the prospeet of the resumption of active biy-
ing, The meeting resulted in the adoption of a resolution
requesting Seeretary Redfiald to seele the approval of Presi-
dent Wilgon for the appointment of a committee to deal with
the situation. A statement by Secretary Rediield as to the

CONSIDER
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gonditions confronting the country and the conchisions
reached at the conference says:

1t was recognized by the moeting that o considerable amount of un-
employnient oxisted and that with the return of the troops this unemploy-
ment would tond to Inereass. Tt was also recognized that in a large measure
the unemployment was seasonal and due to the impossibility of carrying
ot gpen-nie construction fn the Northern States at this wme of the year,
It was, however, agread that a second Important causs ‘was tha reluctancs
of buyers to purchase more than thelr emergency requirements at the pros-
ent leval of prices, and it was felt that o determipation of q post-war lovil
of prices for basie commodities was nrgently needed. 1t was the general
opinfon, Mustrated by many specific cases, that » large latent boying power
existed in the country, which needed only a satisfactory lovel of prices to
becama affective.

It was polnted out that the estahlishment of a satistactory level of prices
at this time offered particolar difficulticg, because war prices, as fixed,
arg ricognized ns nbnormal; on bhe other hand, thors is no prospect In the
immediate future of the restoration of pro-war prices. 1t was felt that
wages would remnaln on a higher level than before the European war and
that no cesdiustmant in the tede wages of Iabor, a2 measured by puechnsing
power, shiould be attemptod, though it was felt that ns the cost of living Is
roduced, labor would readily sgrad to the carrespondiog sdjustments in
money wWages.

If ovents are 1ot to take the narurial course the establizlment of post-war
prices would probably he o difffonlt and protracted matter, since prices
of one commodity affect other commoditios and producers would wait for
one nnother to tako the fiest step. Such w course of procedure woulid
Involve much unemployment and a loss to both labor and eapital.

It was the sonse of the mesting that the fing spiclt of voluntary co-
operation In Industey which had proved such a valuable factor in the con-
duct of the war should be avalled of to eéase and oxpodite the processes of
readtjustment and that the manufacturers of the country wonld be willing
to take the first step.

After n full discussion of the situation, which oceupled the greater park
of the day, & resolution was adopted, asking the Secretary of Commerce
to seel tho approval of the President to the appolntment of & committes
to doal with the situation, 16 was contomplated that this conmmitted should
ecall into conference the representatives of the basie industries of the country
to examing conditions in Industey with a view to the formulation of o scalp
aof prices at which the Government departmoents and other buyers would
be justitied in buying Crecly and nt which the manufacturers would be
willlng to sell with a vigw to maintaloing or restoring busivess activities
toa full volima. Tt was felt that time was the very essence of the problem,
and that therefore tho sppointmant and actlon of the committes should
procesd with all possible speed. Fbowas bolfoved that pablie snnounces
ment of the conclusions of such a commlittes would have a great value in
establishing confidence in alevel of prices and would be aceepted by bankers
and others ns o basis for oredit,

Conditions confronting the country now are:

1. Unemployment of Iabor. naw larga and rapldly Inereasing.

2. A stagnant conditlon of industry due to several reasons:

(a) Industries nre not festming production (n full volume for lack of

uyers.
(b) Consumers are not buying except for Immediate needs or emergoency
requirements boecause of high and unstable prices.
¢) Prices are bhigh and nostable, dus to the effects of the war, which
lm({_?-}mml with the ordina

operation of the lnw of nuronly and demand.
Prices wera infisted beyvond the possibility of maintenangs upon
the same scale durlng peaco timo.

(2) Prices advanced or were fixed to encournge maximum production
by grmiuc{rrs opernting at the highest cost.

(3) Prices advanced disproportionately, some showing Increases over
thnfm—war prices af 2509 , while others showed but 509 .

{4) These pdaneced prices largely obtain now, and unless coneerted action
on the part of Industry and Government is taken, a long time will be re.
(quired by the law of supply and demand to reduce them to the proper leyel-

3. This stegnnnt condition of lndustry s equally detrimental to labor,
capltal and Government, wnd, it is bellevid that Industey will welcome
an opportunity to put the prices of (ts commoditles upon a soumd and
stable hasis.

This stalile basis, 16 s elear, must be tpon & highor scale of prices than
thosae of tha pro«war period.

4. "The netion taken by the Departmoent of Commerce apon this situa-
tlon was briefly ps follows:

(n) Impressod with the geavity of the situation, the subject was consid
ercd at a numbor of conferences by different mombers of the cabinot.

b} Pursaant to conclusions there reachod, o meeting called by me was
held in Washington on Fob. 5. [ bad previously appointed o number of
tha more Important division heads of the War Industrics Hoard as my
advisors, and theso and representatives of the various Governmental de-
partments and others interested In the subject wore present at the meeting.

5. The conclugions reachod ot this confervnes wors hrlofly as follows:

(n) It wans felt that o large, latent buying power exists in the country
which vowds only a falr adjustment of prices to hecome activa nnd effective,

(b) That there is no prospect of the restoration of pro-war prices and
the prices of everything will remain higher than o pre-wor days

{e) That It Is ltlghliy desirable to take steps to reduce thi prices of all
commoditios abnormsily high to their proper level.

(d) That It §s necessary In consldering the resdjustment of prices of
materials to have due regard for the necessity of maintaining a proper
nnd just wago sealo.

{@) That tho fine spirit of voluntary co-operation In industry which
praved such & valuable Mctor in the conduct of the war should be avatled
of to expedite the procosses of industrinl readjustment;

(f) That time s of the very esscnco of handling the problom and tho
situation requires the utmost speed.

rgJ 1t was therefore dotermined that it would be wise for the Secretary
of Commeree to seck the approval of the President to the appolntmient of
a board to deal with_ the sltpation.

(1) If the approval of the President 48 had, T contomplate appoloting
a board largely from tlhie divislon heads of tho War Industries Board. with
a view to co-ordinating the interest and offorts of Government, labor
and indostry, In an offurk to repedy present Industrisl conditions.,

(2) 1t I8 desizoned that this board shall from time to time call nto con-
fevenco the industrics of tho country, and the first of these conferances
will' be with committees or representatives of Industries producing basic
mafterinls, such as fron, steel, testiles, cemint, lumber, eopper, brick,
and other construction materials,

(3) Theses confirences will be deslaned to nscertaln the present fale soll-
lng{ prices of materinls,

4) Tho board will, P\m-eunnr. to thesa confercoces
aring tho rece Intiong of the ropres
announce its eonclisions,

(5) The worle of this board will be continued so long as it may be decrisd
In the ¥ubliu inteérest for the gomd of all.

fh) 1t is felt that the public announcement of the conclusions of the
board after tho conferences contempinted will be of groat value in estab-
lishing a propov lovel of prices, :m(Prhn atabillty theroofl, and will ndpea
a general resnmptlion of industrial ncri\'lbf. such as the deferred build-
Ing program; and that operations undectaken thereafter in pursuance of
the policies annonnced will afford a safe basis for business transactions
arid gerve a8 a basis for conslderation by bankers and others in order to
auable them to determine propee bases for eredit of industrial enterpreises.

VILLIAM O, REDFIELD.

In an address before the Humanitarian Cult at Carnegia
Hall on Jan. 29, Secretary Redfield in outlining the after-

and upon consld-
miatives of '{mlu:il.l'}'. form and

the-war tasks eonfronting the United States was quoted to
the following effect in the “New York Commereinl:"”

"W are in the ‘cold geay dawn of the morning after’ a national military
debaueh,” Mr. Redfield began,  *'Tn the early spring of 1017 our industries
wers cunnlag full, largely, of course, on war orders from the thon helligerant
countries, but still more largely upon the manufactire of the ordinary
things we reguired to run our homes and our busioesses.

“en for nineteen months wio wers ongaged in o continuous and inerens-
Ing effort to turn oue Indasteies from o peace to o war footing.  Deforo
half that, poriod was aver, thees waore 30,000 factories In the United States,
and 16,000,000 men and women, exclusive of thoso ln the army and navy,
doing war worlk.

“Wa werg at the holght of this endeavor Nov. 11 when the armistice
was slgned, and woe Have had eighty days since then Lo undo the things
that regulred ploetecn months (o the doing.

YEvery housewlle knows it 15 simple to sramble eggs.
them i3 not nearly ss simplo.

"There s an element of danger In golng too fast,  We have, for Instance,
alveady demabllized aboub 800,000 met, 10.000 & day. The absorption
power of the nation has fts lmits. 1 hod sopposed there was nothing
Unele Sam didn't have the phvsical power to do, but recently he has run
up against several Jobs he found he didn't have the necessacy tools to
perform.

“Durlng thes ware the commercs of the natlon was under the complote
control of the War Industries Boartd and the Wae Trade Board. Thoy
held I under Teash. The Duty of the Department of Commerce was to
sea to It that these two bodles were as mereiful os possible In a moercdless
business, But now they have releasal thsie control.**

Sevrotary Redfield roviewed the accomplishments of the food conserya-
tion program during our participation of the wir, emphasizing the salutary
pffect 16 had had upon thoe fortunes of the Allles:

“And the first great job of commpree alter the war,'' he continued, "'is
concerned with this same problum,  Formerly wo gent approximately
5,000,000 tong of foid to Burope saeh year,  Lagy year we sent 11,000,000
tors,  This year wo niust send 18,000,000 o 20,000,000 tons,  Fortunatoly
wi have it to spare,  We hava nons to waste.  Wae have no rlght to waste
over:  But thues will ba no nesd to pinech.

“put furnishing tho food to feed Europs s not all. Wa must find the
ships to trunsport It and we must fornlsh Burope the money to pay for
the food we send them.

“Phe second task that Hes bofore us 18 to rebulld the homes of Europs
We must withdn tho next ¥ reconsteuct at least 1,000,000 dwellings.
to say nothlng of the ralleosds, bridees, Metorles and other works the engmy
destroyed.,  And we must furnlsh material for building new homes and
equipment for the factories and provide the money to pay for that as well,

“Then our third task fs to taki up the threads of trade ns they wera
before tho war and carry them along.

“Put this commercs after tho war I3 not to ha any more o game of grasp
and get.  Bétween the commerco that robs and the commeree that serves

I 1s fixed.

onduct our commercs In e spicly of service to those with whom
wo deal, It will not be long Lefore tho American (lng will go averywhiars.
It will be only a question of the ships. It may be a fow months befora
we got them, but thay are coming.'

Uncrambling

JUDGE GARY DEPRECATES PESSIMISTIC OUTLODK
AS TO UNEMPLOYMENT.

Any suggestion that the country is facing a serious unem-
ployment problem is depreeated by Judge Elbert H. Gary,
Chairman of the Board of the U. 8. Steel Clorporation. The
New York *Tribune” of Jan. 27 quotes him as follows:

“Why should there be any talk about unemployment 7' sald Judge Gary.
“The country never was moree in need of its workers than i¢ Is now, and It
will 1so all the workees it can got, [ don't think theee 19 going to bé any
permanent or menacing unemployment problem,

“Our country pever las Deen 8o prosperous as it 18 now.  Wae have re-
sources of fifteen billlons of dollars annually coming out of the ground—
mare than we ever had before; we have more than sixteen billions of cash;
in our banks; we are a ereditor natlon to the extant of fifteon billlons or
more, snd our per capith wealth had Jumped up to 366, a8 comparesl to
845 bofore the war.  Wo ore in an oca of prosperity hitherto nndrostned of,

SWhat wo nesd 1 simply to geb to work and not talk about unenploy-
ment.  Psychology has o goal deal to do with it.  Pessimistie talk will do
mare to bring about unemployment than i will do to pravent i,

“Bot there lsn't golng to ba dny. Our mgn who have been Tghtiog
abroad will be talps Back fnto Industey just abool as fust ng they voturn,
Of conrse, thera may bo a Hbtle thik here and therg about s few vot being
ablo to flod aonployment, but this will not by serfons.””

“Do vou think tho husiness men of the conntry should hagin doing busi-
ness on o large sealo, so od to thde ovior any peclod of deprosslon, as sug-
gested by Secrotary of Labor Wilson?'* Judge Goary was asked.

W don's need any booming,” he replisd,  Business will tako care of
leself. This thma of the vear s always cleaning-up tlme. 1818 nob necos-
sury for idisstey to do more Lthan the demaod reguives.  DBusiness 18 golng
to boom el wishout any heip from poybody,  There |8 oo doubt about
Rl

“Jdo bollove thae jll the oubils nprovenien ts thnk have to b done shontd
bBo done row. S showdd De ot work all this winter on the roads that aro
to hg bullh In tho Southern Stntes. Tho Goverignent should begin tha
gront meeanstrietion work nocessaey on the rallronds of the countey, and
whersver thero 14 publle work to be done 16 shotitld o dons without dalay.

Az for the steal Industey, wa art not tilnklog of any depression, Wao
had a great many mon o this wear, snd wo aro taking thisn backe o3 fast ne
thoy return.”

President Wilson on Pab. 15 cabled to Secrctary Redfield
his approval of the proposal to establish the supgested Govern-
ment price adjustment Board. On the 17th inst. Secretary
Redrield announced the appointment of W, M. Ritter, for-
merly head of the Hardwood Lumber Section of the War
Industries Board, to supervise the organization executive
work incident to the commitiee’s formation. The new body
is to be known as the Govornment Price Conference Board.
On the 18th inst. it was announced that George N. Peak, lor-
mer member of the War Industries Board, had been chosge
by Secratary Redfield as Chairman of the Bonrd. Mr.
Peck, it is stated, will gelect his associates on the Board.
On the 17th iost. the Philadelphia “Record’ in stating that
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Mr. Redfield had taken occasion to point out that the im-
pression that he planned a widespread price lixing movement
was erroneous, guoted him as saying in part:

“We lhave no such lutentions, our plan I8 & proposal that tho the Gover-
ment shiall co-operate in thy determining of faie prices on basle commodi-
ties, and establishing these prices through Governmoent purchases |s in no
sonse o price-ixing program, No one will be under auy sort of compulsion
to adhera to the price séhodule as arrived at.  If a prodocers can Cind & mar-
ket for lils wares at a higher price, no one ean prevent his being frea ta avail
himsell of 16, IF o congumer s able to buy below thess prices, 1t will be his
privilege to do {6,

"1 have beon assured by leaders In many lines of Industey that they will
be willing to operate their plants without profit for the next two or threo
months, i thergby they can help to start cominodities to mpving and thus
frea American buslness firms from the stagnation which lias hold of it:  In
fact, s great many industries now are operating without any asurancs of
profit—operating in fact with prospect of having to take a loss on tlieir out-
put. They are puylog war prices for materials and wur prices for lal or,
plling up woods for which they have no immodiate sale.  In this they are
partly alteufstle and partly practieal, ‘They don'hb want to tuen their
workers Iooge to augment the ariy of unomployed, and they don't want to
break up their fuctory organizations if thera 18 prospect of sarly resumption
of buying of their products.

YTt s nob expectod, as U have sald, that prices will bo stabilized st theie
war-timag level. Nor b it axpocted that early redictions will bring them
down to the lovel of proswit days.

“Wo hope to accomplish two things,  Ondfs to do what might be termed
"aquuezing tho water' oub of present prices, bringing thoem to a rational and,
therefore, stable bosis, thereby pormitting business to go ahead without
undye risk. The other 15 to effect coductions In these basle commodities
which will be reflected bu the prices of the necessitios of life, thus making
for industrial content and the posstbility of effecting resdiustmonts, without
putting an wndus biriden tpon those least abla to bear (.

"In substanco, foally, wi purpose ta bring eapital, labor and tha Govern-
mant into common counssl togothor around one table, and with one purpose
—todo the besk possible for the country.'*

According to the New York “Tribune’” of Feb. 17 tha fol-
lowing protest against Seeretary Redfield’s proposal was
cabled to President Wilson:

“1t lias been ealled to our attention that Secretary Redfold has evolved
i plan to stubilize prices, [neluding form products, through a peace fnilus-
trips Goard. The nndersiyned, members of the Sanate, spoeaking for thom-
solves and the farmers of thelr states, desire to reglater o doelded protest,
Wa are anxions to be heard on this matter before it rocelves any sort of
offielal sanction.""

The protest it is stated was signed by Senators Lenroot
and La Pollette, of Wisconsin; Gronna, of North Dakota;
Borah, of Idaho; Curtis, of Kansas; Gore of Oklahoma; Smith
of South Carolina; Smith, of Georgia;Ransdell, of Louisiana,
and Sheppard, of Texas,

Al a convention of the New York State Association of
Builders in Albany on Feb: 14, Seeretary Redfield’s proposal
brought forth more or less eriticism. Lewis I'. Pileher, State
Architeot ‘expressed the opinion that although the State was
prepared immediately to proceed with an extensive con-
struction programme, it would not be able fully to carry out
its entire programme because of the shortage of building
materials. A recently completed survey of the quantity.of
building materials available for construction work this year
he said revealed the fact that not more than 30 per cent. of
the construction contemplated for the State in in publie im-
provements wonld be able to be earried out this venr.

Voicing the opinion of the building industry and building
material manufacturers of the country as being vigorously
opposed to any further efforts at control of building material
production or prices, Allen . Beals, secretary of the Dow
Service Daily Building Reports, said in part:

YA duriog the war bollding materials were tho most negative of sl com-
mudlities.  Thoe Goyernment bought lavishly of stocks that hnd beon hought
prior to the entranes of this country into war, and at prices that left the
manufacturer Hitle of no morgin of profit, They submitted to the Hxed
prices patriotically, but with the hope, st thmes Lorn almnst of despalr, that
the day would come when peace would be proclatmed sned that thay woild
then have an opportunity of cecovering some of tlsie | s s,

Ihaf iy has arrived, the Bulldiog soason Is eight at haad apd pracei-
cally all diffirénces betwoeen the prospective bullder and the factor of cost
and netual operation at least partially mot, only to fod that still furthor
Gavernmoental paternallsm Is being recommended by the Dgpartinsnt of
Commeres 0 the matter of o cable to the Presidont recommonding the ad-
visability of sppoluting n committes, with advisory powers only, to nssist
In reducing prices on comumiodities,

UMy eontention ls that no one [s better able to determing at what price
bullding materinlg shall be gold than the manufacturer himself aml for that
ronsan, with conditions Deforo the teado that no ontsider coulil understand
without extensive investigation, ab least, no fucthér handleap shonld be
Plioed (n the path of constructlon tinn those which already aro confronting
ho budldhsg material produeer.'

REVISION OF CLAYTON ACT AND SHERMAN ANTI-
TRUST LAW RECOMMENDED BY U, 8§.
CHAMBER OF COMMERCE.

A recommendation that Congress give especial attention
to thefShermuon wnd Clayton Acts with o view to their imme-
dinte ravision has been put by the Chamber of Commerce
ofythe Unitod States to o referendum vote of its membership,
The proposals to be voted on are four in number and they
employ the vesults of n special gtudy of the situation made
by the Chamber's Pederal Trade Committee. They follow:

The committes recommmoends that Congress should at onece conslder the
situation of all statutes constituting our anti-trust leglslation.

The committes recommends that thers should be formulated standards
of general business conduct to be administered by a supervisory body,

The committee reconumends that an enlarged Foderal Trade Commission
should be made the supervisory body.

The committea recommends that the membership of the Federal Trade
Commission should be incredsed from five to alno.

The report of the committee after calling attention to o
resolution adopted at the annual meeting of the Chamber
in April 1918, which proposed that in viewjof the economio
poligies innugurated during the war Congress shouldibe asked
to consider a revision of anti-trust legislation and of the
Trade Commission Act for the purpose of amending or re-
placing them in such manner as to make this legislation
reasonable, clear and adequate, points out thut the present
time is particularly opportune for remakingithellaws.

Respecting the recommendation that there¥should be
formulated standards of general business conduct to be ad-
ministered in the first instance by a supervisery hody, the
report gives examples of the applieations of standards in a
way which would secord with this regulation. It¥points
out that interlocking of directors among corporations which
are competitive might he eontinued under a general pro-
hibition, but with a provision that sueh interlocking might
lawfully exist as to instanees in which a regulatory Body
had made a prior determination that there would be no detri-
ment to the publie intereést. Attention is ecalled to some
industries whiel in response to war needs have expanded to
a capacity beyond the demand for their products in times of
peace, and the report says:

Thers can be no public advantage in having a period of destructive
competition ensue In such Industrles and continued untll only the units
that nre strongest in financial resources survive, regardless of relative merlts
from an economle polnt of view, ‘I'here should be regulation of excess
eapacitics to the polnt where the capacity will reasonably correspond to
present and future needs. o this end 8 form of temporary sction Io
common might bo made permisible In order that under adequiate super-
vislon such Industries may eolve thelr special problems. The decisicn
whether or not o a particular Industry such sctlon should be allowed In
the public interest, determination of the elements that should be dealt
with, and supervision of the operntion of the arrangemonts, should be in
a regulatory. body.

The co-operative agreements among producers of timber,
coal, petroleum and metalliferous ores advoeated by the
Chamber, says the report, would undoubtedly inelude agree-
ments ag to prices.  Unless sueh ngreements were very care=
fully supervised in the publie interest, the report continues,
they would be apt to be detrimental to consumers.

"“For exorcising the supervisory functlons which are proposed,” the
report states further, "“the approprinte agency Is obviously the Federal
Trade Commission, s0 far as business in its great branches of manufacture
and merchandising are concerned, In an earller report we had oceasion
to call attention to recent departures by the Commission from the purposes
of the lnw that created it. That report dealt only with the procedure and
the point of viow of the Commission as at present constifuted, and [t ended
with recommendations that exlsting vacancles lo the Commission's mem-
bership should b filled with men who would bring to the Commisslon a
proper conception of 1ts dutles and purposes,**

Ope reason why the Federal Trade Commission should
be the supervisory body, the committes declares, is that the
Commission has obtained a great body of information about
Ameriean industry and commerce. Supporting its recom-
mendations that an enlarged Federal Trade Commission
should be made the supervisory body and that the member-
ship of the Federal Trade Commission should be inereased
o nine, the committes has this to say:

Such duties ns the committoe has suggested for the Federal Trade OQom-
misslon will Lnpose upon the Commission grestly Increased responsibilivles
to the public and to Individual industries and will require constant attention
to tho whole field of production and distribution. For duties so extensiyve
and [mportant the membership of the Commission should be enlarged.
At presont the law authorizes but five commissioners. At the same time
there are nine members of the Inter-State Commerce Commissfon, which
ean searcely be suld to have more important duties than Are proposed for
tha Trade Commisadon. The Fedéral Reserye Board has seven moembers,
of whom two are ox officio but active, Even such war agencies ss the
Advisory Commission of the Council of Natlonal Defense and the War
Trado Board have more membors than the prosent law provides for the
Trade Commission, and Lodles which have more spoclalized tasks hauyo an
aqual tumber of membées,  An axample (5 the Tarlly Commission, with its
five commissionors.

SENATE HEARINGS ON RAITLROAD LEGISLATION

ENDED, HGUSE TO HOLD NO HEARINGS.

The hearings on proposed ratlroad legislation bofors the
Sennte Commities on Inter-State Commaree were brought
to a close yesterday (Feb. 21) so far ns the present session
of Congress is conevrned,  Aceording to last night's “Fiuan-
il Ameriea’ Chairman Smith announced that he could not
indicate what course would he pursued with the legislation
at the next gession or whether there wonld be continued hear-
ings by the commitlee al that time.

The hearings woere bezun on Jan. 3. Members of the Com-
mittee were reported to have stated on the 20th inst. that

pitized for FRASER
p://fraser.stlouisfed.org/




730

THE CHRONICLE

[Vor. 108.

Congress will attempt no legislative solution of the railroad
problems until the next regular session. MTha House Com-
mitteo on Inter-States Commerae decided on the 17th to hold
no hearings at this session on the proposal to extend Govern-
ment operation of the railroads for a period of five years,
thereby indicating there will be no railroad legislation at this
session,

HOUSE PASSES BILL APPROPRIATING $750,000,000
FOR RAILROAD REVOLVING FUND.

The House passed vestorday (Feb. 21) the bill calling for
an appropriation of $750,000,000 for the revolving fund
of the Railroad Administration. Only 15 votes were east
apainst the measure. The request for the appropriation,
which is in addition to the original $500,000,000 revolving
fund provided for in the Railroad Control Aet, came from
Direetor-General of Railroads, Walker D. Hines, as noted
in these columns Feb. 1, page 437. The bill appropriating
the additional sum had been approved by the House Ap-
propriations Committee on Feb. 17, and it was taken up
for action on the 20th in the House. In Committee of
the Whole, the House on the 20th rejected amendments to
limit Government control to Dec. 31 1919 or to July 1920
and also defeated o proposal to limit the appropriafion to
$381.000,000, Chairman Sherley, of the Appropriations
Committee, stated on the 20th inst. that the passage of the
measurg would neither deter nor aceelerate the return of
the railroads to private ownership, and that even if the
roads were returned as early as next July the mouey would
be needed to pay obligations the Government has assumed.

INVESTMENT BANKERS ASSOCIATION TO OPPOSE
PUBLIC OWNERSHIP OF RAILROADS.

A railroad committee, composed of some of the best known
bankers in the country has just been announced by the
Investment Bankers® Association. This is the first com-
mittee to be formed exclusively of bankers. It is headed
by Allen B. Forbes of Harris, Forbes & Co., New York,
who announces that the Committee does not stand com-
mitted to any plan but in general eonformity with the
resolution ereating the committes which was adopted at the
association's Atlantic City convention in December, will
take its position against the permanent public ownership
or operation of the railroads ag inimical to the best interests
of the country and will favor their refurn to private owner-
ship and operation as soon as practicable after Congress has
determined upon the necessary constructive legislation.
The personnel of the bankers' committes appointed by
Wm. G. Baker Jr, of Baltimore, President of the Tnvestment
Bankers' Association, along with an explanatory statement,

follow:

The radlroad problem confronting tho country was given prolonged ani
caroful conslderation at the annual convention of the Investment Bankers'
Assoclation of Amerlea, held at Atlantie Oity December last, It was
folt that this problem was of such Importancs and absorbing Interest as to
warrant the appointmont of a special committen of representative membéers
of the Assoclation to carefully cousider and study the matter with a view
t0 co-operating, where possible, with other committess and bodles devoting
themselves to the subject, and takiug such other actlon ns the groat fme
portapes of tho raflroad question warrants. In this connection I have
appointed the followlng commlttes, all of whom have Informed nie of thelr
willingness to serve:

Allen 13, Forbes, ITarris, Forbes & Co., New York, Chalrman,

Otto H. Kalin, Kuhn, Loeb &£ Co., New Yorlk.

W. H, Porter, J, P. Morgan & Co,, New Yorlk,

Charles H. Sabin, President Guaranty Tust Co,, New Yorlk.

Frank A. Vanderilp, President the National ity Bank, New York.

John E. Oldham, Merrill, Oldham & Co., Doston,

Robert Wineor, Kidder, Peabody & Co,, Boston.

George H., Frazier, Brown Bros. & Co., Phila,

AL H, 8, Post, President Mercant!lo Trust & Doposit Co,, Baltimore,

H. €. McEldowney, President Unlon Trust Co., Plttsburgh.

Warren 8. Hayden, Hayden, Miller & Co., Claveland,

James B. Forgan, Chalrman of board First Trust & Savs. Bank, Chlcago.

George M. Reynolds, President Continental & Coomerelnl Natlonal
Bank, Ohlcago.

R. 8. Hecht, President Hibernin Bank & Trust Co., New Orleans.

Breckinridge Jones, Presldent Mlsslssippl Valley Trust Co., St. Louls.

Frank B, Anderson, President Bank of Callfornis, San Francisco.

NATIONAL ASSOCIATION OF OWNERS OF RAILROAD
SECURITIES CALLS FOR EFFORTS FOR ADOPTION
OF PLAN.

A meeting of the Committee of Seventy of tha National
Association of Owners of Railroad Securities was held in this
city at the Rocess Club on Feb. 19, at which resolutions wore
adopted outlining the support received of the plan proposed
by the Association before the Senate Committes on Inter-
State Commerce. Report wns made by the President,
S. Davies Warfield, to the meeting, at which were present
Jorty members of the Committes of Seventy, ropresenting
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various sections of the country. The plan of the Associa-
tion, the Committee contends, offers a comprehensive means
for restoring private enterprise and individual initiative in
the trangportation industry without disturbing security values
and business conditions, and has secured the support of
shipping and other inferests in co-operntion with the owners
of the roads with a view to working out a solutivn. The
endorsement of Daniel Willard, President of the Baltimors
& Ohio RR., before the Senate Committes on Inter-State
Clommerce on Tuedsay, of the fundamental feature of the
plan, which provides that assurance of a definite returnupon
the investment in the railroads be given by Congress in the
formulating of legislation under which the roads are to ba
returned, was embodiad in a vesolution adopted at the
meeting calling attention to the fact that shipping, land-
owning financial, business and railrond interests have ap-
proved it. The resolution in part follows:

Whereas, There has heon submittod on behalf of this Association befare
the Senate Committee on Inter-S8tate Conimerce a comprehensive plan for
the return and regulation of the rallroads, contalning certaln fundamental
features that o the opinfon of this Assoclation are essential for the safe
return and continued operation of the rallroads under private ownership; and

Whereas, The fundamental principles underlying this plan have met
substuntial endorsement among tho shippiog, land-ownlng, Cinancial,
business and rallroad Interasts of the country; and

Whereas, The Presldent of the Natlonal Industrial Traffie Leagus, rep-
resenting through constituent trade organizations somo 250,080 shippers
of the country, outllped befora the Senate Commlitten certain principles for
the operation of the rallronds under private ownership adopted by the
League, which largely conform to those of the plan of this Assoclation,
emphasized the desirability of co-operation between tho shippers and the
owners of the propertics, tenderad for the first time by tho sald owners; and

Whereas, Investors in great amounts of rallroad securities ns represented
by mutual 1ife (nsiurance companies, savings banks and financial and fido-
clary Institutions, and only recently by representatives of hounses belng
great distributors of rallroad Investment securitles have adopted the maln
and fundamental features of the plan of this Assoclation; and

Whereas, Danlel Willard, President of the Baltimore & Ohlo Rallroad,
one of the Standing Committee of Five of the Associntion of Rallway
Executives, appeared on babalf of saild Assoclation hefore the Bonate Com-
mittoe on Inter-Btate Commerce on Tuesday last, endorsed the maln and
fundamental provision of the plan (o respect 1o o definite rule for rate
making, and In respect thersto sald:

Mr. Warfleld, on boehalf of the Natlonal Association of Owners of Rail-
road Securities, has proposed o definfte rule for rate mnking,  Hia rocom-
mendation, as [ undepstand It, contemplites that rates shnll b established
In each of the so-called rate reglions so na to yield, as nearly as may be, a
fixed pereantage return upon the combined value of the ||rl.|x|lll.-'rt_y evoted
to the publle usae by the rallronds in that reglon, with the limltation that If
any Individual carcler in such pegion shinll he able th carn from rates so
fixed a greater retuen upan the yalue of its '||rn;jwrl.y than the rate per cent
fixed for the region, two-thirds of this excess shall go to the Government,
While this plan does not contemplate aspositive guarantes of any fixed
amount, it would afford s definite guide or measure nnd wonld inom
opinion be n decided Improvement upon the methods of the past, <%
think theére can be no differeice of oplnfon concirning the soundness of
thé principle underlying his rocommendation, .

Whereas, There are o multitude of plans before the gald Senato Committes
that ereate new and larger rallroad companles, into which the securitles of
prisent rallroad compantes would be required to be exchanged in reduced
amounts, based upon the valuation of existing rallrond properties and their
securities, and the time essentlal for such would ba destructive not only of
rallroad credit but of the general credit of the countey;

Pe It Resolegd: (1) That this Committes reaffirms its endorsement of
the plan heretofore approved by the Association submitied to the Senate
Oommittee on Inter-State Commerce;

(2) That it ls essentlal to the wolfare not only of these propertles but of
eomimerce and Indusiry that there should bo n definite settlement of the
railroad question durlng the extra sesslon of Congress now understood to be
neCeEsAry,

(3) That we call upon thoss who have contributed suggestions for the
roturn of the railroads, In vlew of the critleal conditions that confront us,
to co-operato in securing at lenst the essentinls of our plan (which do not
reqitlee the long logal and financial processes essntlal to other plang sub-
mitted) and which can quickly be Incorporated into existing law without
disturbing the present structure olther of the rallroad corporations or thele
securitios,

(4) That this Assoclatlon instructs [ts officors and committoss to impross
In as forceful o manner as possible the necessity of concentration of effors
on the part of all nterests concernod with o view to oialby on at leass those
fundamentals of our plan which have bheen bifore the publie for some time
and have recolved substantial endorsement from many sources and di-
rectlons.

(5) That the Assoclatlon continue lts efforts before Congress and the
publie to sequre prompt actlon n respect to tho Mmdamentils of the plas
of this Association; be It furthes

Reswlpad, That o copy of thess résolutions be gent to the mambers and to
the alffcers and directors of the railronds.

OrT0 H, KAHN ON RAILROAD PROBLEM,

Otto IT. Kahn in a paper entitled A Suggestion Concern=
ing To-day's Railroad Problem," prepared for presantation
to the Brooklyn Chamber of Commerce on Feb. 18 stated
that “if there is one thing less desirable than outright Gov-
ernment operation, it is Govornment conirol, so minute,
hampering and all pervasive as to be tantamount to Goy-
ernment operation without corresponding responsibility."
Mr. Kahn added:

Most of the plans which have boen pub forward within roecont wooks from
Individual quarters, would moan this very thing.  Thoir sutliors start by
declaring themsolves utterly opposed to Governmant operation, nod thes
davise a sob of provisions; which to all lutents and purposes, are equivalant
to Government operation, or would nocessarlly lead to jt, A foature
common to all such plans, and, in my opinfon, their fatal dofect and largely
thi pxplanation of thele self-contradlctory clinracter, s that thoy are based
upon A pers tew of mind aarnings for the
rallroads.

t Gavoer :
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Mr. Kahn stated that the program, in support of which
he believes public opinion is erystallizing more and more, is:

1. Let the Government exerclss stroug snd eomprohensive control, but
fair and constructive, not pubitive or steangling.

2. Let those features of operation, whilth under Clovornment msnsge-
ment have proved advantageous and convenisnt to tha public be pro-
nerved, and those features of leghslation and adminfstration, wihieh -
perlence has shiown to be unduly and unwisely hampering, bo abolished.,

3. Without clininating State conunissions, lob thelr functiond be 50
adfusted as to aveld conflict with the Federal Oommission in matters of
rato-making and security issups.

4. Lot ralleoading then be flicown open to private inltkative snd onters
prise, and competition in serviee; make It an attenctive fleld for eapital,
and, above all, for men and ability and vision.

In the absence of Mr. Kahn, who is now at Palm Beach,
his paper was read by Mayo Sesler, Secretary of the Brook-
Iyn Chamber of Commerce. In his further observations
on the subjeet Mr. Kahn said:

The two things, i. ., private managemoent and pormunent Government
Ruirantes of earnlngs, are simply not reconcilablo.  ‘Che rallroads cinnot
oat thele cake amd have I, You cannot reng your house to some one and
then expect to bo master In your house. I the ridlroads want to have
private management In fact, Instead of merely in name, thoy must taky
thelr chances and roly upon public opinion for'n square deal,  IF they are
not willing to do that, If thay nsk the peoplo to protoct them by giving them
B permanent guarantee of mintmuwmn earniogs, the peoplo will rightly insist
upon such minute and esacting safeguards as to pmount to Governmont
operation,

Porsonally, I am wholly opposed to the timld opportunism which would
barter away the reallty of private Initlative and enterprise for o permancnt
governmental guaraniee of earnings. If wo cannot as citizens be convineed
that bureaucratle management s preferable to Individual effort, wo must
not as stoclk or bondholders permit ourselves to ba bribed fnto making o
compromlse with our convlctlons, And I am optimistic enough to belleye
that by deserving the good-will and confldence of the people, and mnlcing
adequate offorts to keep them correctly informed, the ralleoads will got o
squire deal from the people.

I think, Indeed, that publie opinion has come to recognlze, not from
tonder régard for the railronds, but from enllghtened sell-intecest, thav the
roads must be given such teeatment henceforth and permitted such oppor-
tunity ns will attract o free flow of caplial; hecauso, otherwlse, ona of two
thingy Is boumd to result: stagnation In the mllcoad Industry, which rmeans
Inadequate and nsufflclent gervice for a growing and deyveloping ecountry,
or Governmont owneeship and operation.

If we are ngreed that what we wanb s real private management undere
striet but fale, workable and constructive Goverament supervision and
regulation, with no permanent guarantes of esrnings (bus rathes profit-
sharing with the Government snd pechaps with labor), 1t seens to me that
the framing of appropriate legislation presents no nxtraocdinary difficulty,
provided that an equitable basis of rate-making ls established and defined
with sufffcleit preclsencss to enable the railroads to obtain nctually, Instead
of merely thearetically, as herotofore, the protection of the courts ngainst
the imposition of unduly low rates,

I hesltate to express opinlons as to this thorny polnt, concerning which so
many better qualified than I appear to hold conflleting vlews, but T venture
to throw out theso suggestions for what they may be worth:

Sclentifle rate-making la an Impossibility, A mathematical, uniformly
applicable formuld for rate-making might have been possible when the
railronds started to wome into belng, 1t Is no longer possible now. The
rato structurs s the product of & great many years of testing, experiment-
Ing, ndapting, bargaining between the rallroads and shippers, consuniors,
ports, eitles, &e., in short, of evolution. It Is of Infinite inteicacy, of mani-
fold and subtle Inter-relationship,

It I3 no more practicable to make It over at this Inte date on lines of
theoretical perfection, than it 1s practicable to make over on such lnes s
large city, the growth of genecations,

Japitalization or over-capitalization hns no offect whataver on rntes
making, nowadays. 1 doubt whether It ever had any,

Evyen the trug vilue of railroad properties, as ascertalned by valuatlon
(to the axtent that It can be 6o ascertained) can mecely bo ons of the factors
In rate making. As a matter of fact, I belleve that from the peactles! pojut
of view a valuation of rallrowd properties such as the Intor-8tato Commercs
Commlssion has been engaged In for several years at tha exponsa of pro-
diglous 1abor and of many mlllions of dollars, will prove largely futile,
becauvso I think o falr appralsal on such principles as tha courts will uphold
will show that the rallrouds on the whole are not over-capltalfzed and that
uxisting rates certalnly do not err on the slde of glving more than a falr
return,

But I reallze that to matlfsy publle oplalon, a large portlon of which sis-
pects the rallroads of taxing tho people to pay dividends on waterod stock,
an authorltative appralsal of the true values of ralltond propertios must
ba had,

It should bs horne fn mind, however, that the completlon of such an
appralgal will sulll talke years; and vhat not o few of the avwards, in all
probabilley, will have to he reviewed by theeourta befors thoy ean become
dufinitely eatnbilialied.

My sugggestions, 10 view of thede elrgumstancos, arn:

1. Untll the yalnations are comploted, ot tha I, €. 0, ar other authority
(having first been granted exelusive power in ratoonking) be divected
to constdor the wilsting rates as prima facly fale and roasounhls on the
Disals of oxistiig wages nnd costs, subject to such sdjustmont of fnegualitios
oF Injustices betwoen Jocallvles and shlppoers a8 the 1. ), ) niay detormine
(ar botber st o Gomimittos of Rallroad Prasidents and ahippees subjoot
to tho 1. Q. O castime vote In ease of disagreament, )

2. If wages anil cosu of materinls decronse, ot rates decroaso proportio-
ataly (ad determiined, say overy six monthis), but in vo ovent, pending Lhe
completion of the valuatian, below figures which would prodiice as nesr
ol may ha e ngreante rotirn squlyalent  to tha rental vovw balug patd by
the Government foe the use of tho rallroads, plus o fale rotarn upon suéh
now money ns may be put into tho propertics,

4. In the new rallroad lezisiation abolt to be framel by Congress lov 1y
B procisely dofined, Instesd of having meroly » vaguo and unonforcoshle
formila s Terstolore, what [tams ara to be conslderad by the |, €O (or
such reglonal bodles as may be appolnted) in fixing raves,  The principal
ones nmongst thoso [tems wea, of Courss: Whages, cost of matorials, o rotarn
an tho fale valuo of ralleond propertiss at o sufficlont rato to witrnet now
eapltal and stimilate enterprise. It I8 suroly not hoyoud the capacity
of Inngnags to doflne with clarity wha ltems onter lnto ths cost of a Pros-
duet, The product which eallroads nes solling 15 trangportation of passen-
gors and gaodis,  Ihe price of the product Is the rata,

Or course, | realize thnt the satlsfetory working of Lo mettiod praposesd
i5 sl depondent., to an ustont, on tha falroess and bhroadth of viow of tho

rate-making suthorlty, whether It e tha 1. (0. ©. or some nowly designated
authorlty, and that it doas not provide a self-working formuls. But n
sellworking formula in eate-making Is, 1 bellove, a practical impossibility,

At nny rate, under the proposed definition the rallroads could sppear
hfors the 1. 0. Q. or reglonal commissions; with & precise charter of rights,
Instead of, ns In the pass, ha ving to come as Importunate beggurs, throwing
thumsolves upon the myrey of the Commlssion, with the effect of under-
mining thole own credit by pleading and perhaps ovoe-pleading the dire
necd for lilgher rates and tho disastrous conssuences which would follow If
ligher rates were not granted. And, if the commissions disregardisd the
rights of (ho rallroads to a falr price for thelr product, they could under
thn definition above sugiested go to the courts and obtaln prompt. and
effective redress, which undoer the vague terins of the existing law is {n
fact denled to them.

I hardly tioed empliasize that the views T havo axpressad do not attempt
to nddress themielves to 4 complote program of rallrond leglslation, but—
o8 far ns they offer positive stiggestions—merely to the matter of assuring
file raties as agiinst the proposal of a Governmant guarantos of minimum
earnings,

I should like to add that, whilst T belleve the number of soparatn rillroad
corporitions could with advantage bo grestly diminished and the absorption
of the wealor lings by the strong lines should In the Intorest of good secvice
to the publie be facllitated and enconraged, T am opposed to the suggestion
that the number of indeppodent systems shoutd be so reducod as to glve
the country over to & very few great reglonal tombinat fons. My antagon-
lsm to this proposal rests on e ground that 1 beliove (o would diminigh
eompetition to the vanlshing polnt and scon lead to Government operation
in fact, If not In name,

HOWARD ELLIOTT FAVORS PRIVATE RAILROAD OW.N-
ERSHIP WITH PROTECTIVE REGULATION.

The view that "Government ownership, management und
operation of the American railroads is not for the Best in-
terest of the nation™ is expressed in & statement prepared by
Howard Elliott and filed with the Sepate Committee on
Inter-State and Foreign Commerce on Feb, 19. Mr. Blliott
submitted it as his further opinion that:

Becond —Private ownershlp, with wiso, energetic, and honest manage-
munt and operation under sultable, thorough znd protective regulation
Will prodico the best results for the country,

Third —Regulation should be so srranged and directed as to preserve
and encourage the Inftiatiye of the Amerlean cltizen to be prompt and re-
fponsive to changing conditions, but, nt the same timo, provide chocks
t0 prevent any unfaic and dishonest practices by owners and raanagers,
and also to provent repressive, unrcasonable and conflicting action by
régulatory bodles.

Mr. Elliott is Chairman of the FExecutive Committee of
the Northern Pacific Ry. Co., Chairman of thejCommitiea
on Intercorporate Relations of the New York New Haven
& Hartford RR., and a member of the Executive Com-
mittes of the Chicago Burlington & Quiney JIRR., the
Colorado & Southern. Ry., the Rulland RR. Co., and
the New York Ontario & Western Ry., and Lis conela-
sions are adduced from o railroad expericnce of noearly
thirty-nine years—23 vears on the C. B. & Q., and intouch
with' the development of the country and railrond prac-
tive of the Middle West; 11 years on the Northern Paeifie,
and 5 years with the New Haven, in the complicated and
intricate New Ingland transportation system. In sup-
port of his contention that private ownership of the rail-
roads has been # success, Mr. Elliott in a brief review of
gome of the past history of the railroads stated that nearly
all will admit:

(a) The American rallroad system has been creatod almost entirely by
private mterprise and investment subject to Governmental regulation.

(b} The railroads have furnlshed the peopla of the United States trans-
portation at the lowest rates, pald the higlhiest wages to employees and
have Invested less eapltal for the secvice rendered than 1s the case in any
other clyllized natlon In the world.

{c) In creating thix great ploce of Industrial machinery under new, vary-
Ing and ofteutimes very difficult conditions, the Investors, bulldass and
mansgers in thole financial and managing policy, and the Government,
in Its regulating pollcy, have naturally made some mistalkes, Thees have
been p fow examples of unfortunste and unwise policles of railrond building
and management that have aroused popular distrust, There has been
compuotition between the nation, the States, Individuals (both In and oot
ol legislative halls), and executive commisslons roprosenting both the nne
tlonal and State Governmedts In suggestions for taxatlon, regulation snd
pupervislon. This compotition has résulted ln action belng taken by the
natlon and the States which bas gradually weakensd the capacity of the
railroads to live and expand in hirmony with tha growth of the country.

(d) The system of private ownership and Government rogulation, how-
ayer, was sucesssful an the whole, and resulted In the deviélopment of the
rallrands and the country to n murvelous extent. This growth nod devel-
opment was steady and contlouous untll regulation falled to respond
promptly to changed conditions, the more expensive and luxuriots meth-
ods of the people, the Inceuasad wiges nesdod by employees, the higher cost
of everything necessary for keeping the rallroads equal to their task, in-
oluding the higher cosy of capital and rapldly Increasing taxis,

What has been accomplished under private ownership
and operation in the past, Mr. Elliott said, i§ sood evidence
of what ean be accomplished in the future if private energy
and initiative are encouraged aud repressive and conflicting
regulation removed., *Reguluted competition, especially as
to servies,' Mr, Blliott argued, shoull be continied he-
tween the great systems. Ho further noted fhat ““with-
oul reasonable competition, dovelopment and the intro-
duction of the most improved and advanced methods for
piving service to the public will be chesked.” Wa also
take from his statement the following:
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It Is In the public Interest to have the dollar invested regulated by the
Government, and [t Is equally in the public interest that the dotlar paid for
sarvico and the conditlons of service should be regulated reasonably. In
A complex eivilization Hke ours in the Unlted States, and with great con-
centrated populations to be served with food, fuel, shelter, Hght, &¢,, thera
must bo continuous servics by the transportation ngencies, just us much ag
A continuous supply of water.

Regulation, for All

To bring this about there must be some method devised for reasonable
Federal superyiston and regulation of wages and working conditions, and
such regulation should eventually recelve the final approyval from the sama
pawer that s responsible for the rates of fare and freéight charged by the
transportation ngencies, so that the question of Income with which fo pay
will be considered at the same time and by the same final deciding power
as the outgo to be paid, Just as the Government should have the power to
prevent wasteful use of the dollar invested, upon which the public will be
asked to pay & return through rates, so ehould the Government have power
to supervise wages and conditions of serviee which ultimately are pald for
by the public, through those same rates.

Federal Power Supreme in Coges of Doubt.

Tha power of final decision as to rates and practices must rést with the
Federal Govermment, and when it {5 to the Interest of the natlon as a whole
to have o given basis of rates, or to adopt o glven practice, rules and regu-
lations of Btates, counties ond municipalities must give way and must be
subordinate to Federnl power.

Retain Any Benefits of Director-General's Munagement.

Any benefits resttlting from the management of the Director-General
should be retained whero it Is reasonably clear that such benelits are of a
permanent character and in the intecest of tho public in peace times.

Tho Director-Genoral names goventesn reforms that he thinks should be
continued, and Mr. Kruttschoitt has commented on them In detall,  Those
that prove of permanent value can be earrled ont successtully under private
operation if the platform outlined to you by Mr. Cuyler and Me, Thom Is
put Into effect.

Cambinations Under Federal Authority.

Rallroads and water earrlers should be permitted to make agreements
botween thermselves covering such practices, as woll as the making of rates
anid the division of earnings, all for tha purpose of saving waste and giving
better servics to the public; but such agreements should be subject to
clece lnspection, supervision, and approval by Federal authorities.

Difficulties of Present Situation.

The Director-General, in his statement and testimony, commented on
gome of the diffienlties belig eneountered In keeping up the erganization
antl morale of the seeviee, and ntimated that unless the roads could be
kept for a Syear period they ought to be turned back promptly to theie
owners because of tho difficulty of handling the ntricate business sabis-
factorily under present faws and conditions for a shorter period.

[ can well understand the difficulties confranting the Director-Gerleral
and hlg administration I view of the centralization of duetalled mannge-
ment and operation.

There Is, howeves, a method of helping that situation that ean be utilized
very prompily. If all tho information accomulated tn the so-called
“Newlands Inquley’ nnd that to bo obtained from the Inter-Slate Com-
mesce Commission, State commissions, rallroads and from other students
of the sltuation, Is utitized, does anyone helleve that some coneluslon eannot
be reactied within the period [lxed by the presont law—that s, 21 monties
after penca?

1f the desire and the will to aceomplish this resull Is in exlstence, i can
be obtalned, and it should be obtained, in even less time than the 21 months®
periodl.

Let Companies Help the Director-General.

Whila this work Is going on, the President should continue the central
arganization In Washington under 4 Director-General, who will supervise
the wholo situation, direct policiés, and moke those adjustments with
the varlous rallroads that will be required after Governmental control
reases, The present contracts between the Government and the railroad
companles should eontlnue until the new protective legisiation is passed.
But this centeal organization should direct the operation of the rallroads
through the companles themselyves rather than through i system of reglonal
directors.  In other words, say to the bonards of directors and executive
officers of ench company that from and after o given date they are to take
charge of thele propertles and mansge, maintain and operato them for
account of the United States and as may be ordeced by the Presldent
through the central organization fn Washington, At onca there will begin
to be o better feeling among offlcers aud men, and less uncertainty about
the futire; the Intrleate and delfcately adjusted organization on the great
systems of railroads will begin to functlon better and work more smoothly
and effoctively: there will be less lost motion and crossing of wires than
under the very highly cenirallzed systom now in existence with regional
dlrectors.

Most, i ot all, rallroad managers have réached the conclusion that what
{& known as the “divislonal system' of operation s better than the "de-
partmental.” In other wordd, that someons must be In the driver's seat
on a small enough walt of property to control the ordinary malntenanes
and opeeation subjfect to o central directing authority as to general maothods,
standards of work, maintennnce and nccounts.

Morale Can Be Improved.

I belisve very strongly that a pew basls of regulation can be worked
out within ihe 21 months' period, and that if the management and opora-
tion of the properties [s returned to the directors of cach company, subject
to the orders of the Director-Genersl, there will be an improved esprit
de corps, less uncest, and that great officiency will he obtained: that all
of the plans about unification, economy, &c,, that the central administro-
tion may wish to carry out can be made effective by the corporate organlzi-
tlons promptly. Under this plan there will'be soma saying in money be-
cause there 1s now more or less npavoldabls dupllication of effort, and &
better preparation will be made for carrying on future constructive worle
under whatever plan Congress may adopt.

Fear of Fiee-Year Plan.

There has nlso been somo suggestion by the Director-Cencral of lack
of co-opecation by the corporations, and that this Is one of the I el tlies
1a the situation that might be cured under a 5-yedr éxtension of time. On
the contrary, I belleve that o five-year exténsion would make the comi-
panles hold back beeause of fear that the properties would never be restored
to the owners. Thers may have been some differences of opinion, which
{s not unnatural, in the very large and complicated problems presented to
the Director-General pid to those of the corporation charged with the duty
of protecting the property rights for which they are responsible.

The Fulurd.

In & growlng nnd still undeveloped country Hke the United States, and
with & future before It more wonderful even than its past, any systom_of
internal transportation should provide for:

1. Tuduecoment for tho individual eitizen to engago in the businessih
permitting ressonable rewards for Dralus, enorgy, industry, and tha,capi-
tal vmployed, substantially equal to the same kind of rewards |:1f01.|lvr
forms of human effort.

2. Constant developments of the transportation maching so as to keep
it at all times ahead of tho needs of the growing country.

4. Adoption of improved and improving methods of carrying on tho
business go-as ta obfain the maximum of efficiency and economy.

4. Reasonable and regulated competition and co-operation for the pur-
pose of productng development of different sections of the country and fm-
provement in the mutllmL ermployed by the transportagion ngencies seeving
the country.

5. Continulty of gervice so that the transportation machine will always
:m in a position to serve the country unless provented by Act of God or
by WAL,

6. Regulation by the Dnited States through suitable Goyvernmant agen-
eles, which regulation must be of such a form s
() To attract capital and permit a steady

pansion of, the facilities;

Liﬁ] Which must protect the Intercsts of the public using the rallroads
and promote the comfort, convenlence and salety of that pubilie:

fe) Which must protect the officors and vrployees who maintain and
operate the roud and which must work constantly in the direction of fm-
proving working and living conditions; and which must provide some
:]m-‘t hod of adjustment of any controversies abont wages and worklng con-

itlons:

() And which also must protect the interests of those who have Invested
money In the securities pepresenting the raflroads and who are alsa directly
Interested boeauso of theie Insurance pollcles, suvings bank deposits, &,

The suggestions outlined to you by Mr. Cuyler and Me., Thom, repro-
senting the crystalilzed opinlon of the principal rallroad men in the United
States, polnt the way to a system of ownership and regulation which will,
In my Judgment, produce the results desired by the majority of the people.

improvement in, and ex-

Secretary of Transportation.,

Washington had only five Cabinet officers, Since then tho growth
of the country has required the addition of Secretarles of the Navy, of the
Intarior, of Agelculture, of Commerce, and of Labor.

An offectivo transportation maching is yital to the interésts of the na-
tion in war and peace; its mportance Justities having & man fu the Cabinet
to confer on an equality with other Cablnet offtcers dealing with great
national questions and resources, and to present the transportation needs
of the natlon directly to the Pre<ident nnd bls adyisors, e will nos
manage and operate the railroads any more than the Secratary of Agricul-
tire manages and operates the farms of the comntey.  Ho will not oxvrelse
the vast powers comfred upon the Director-General a8 & win measuro,
and will not have (as some have suggested) 2,000,000 or mors rallrond
employees roporting to him, diréctly or lndireotly. o will have powers
ol supervislon, of corréetion, and, whit ix cqually {mportant, of protec-
tion Lo the Targest single bisfiess of the country after Agrleulture,

With his aid, that of the Inter-State and Regional Commissions, and
the State Commissions, and with clinnges (o lswas ns sugrested, 1 belleve
Governmnt, ownership and operation can be avoldod and that the rail-
roads will enter on another peclod of stabllity and thit they will be able
to serve the country wisely and well and give to thele owners reasonablo
rewnnds for thele Investmnts,

DANIEL WILLARD'S VIEWSON BRATLROAD PROBLEM.

Testifying before the Senate Committee on Inter-State
Commerce on Fob. 18 on the question of railroad control
and operation, Daniel Willard, President of the Ballimore
& Ohio RR. stated that under certain conditions he was in
full aceord with the Divector-General, when he urges the
desirability of unfied coutrol of steam railroads, but, con=
tinued Mr. Willard, “nnified control, like all things else of
real value, must bo paid for in some mannper, and the price
of unified eontrol is the sacrifice of competition of service,”
“Phere cannot,” said Mr. Willard, “be unity of control and
competition of service at one and the same time—the two
things are incompatible.' Mr. Willard added:

Campetition of service has probably dong mora than any other ona thing
or Influence to ralse the standard of equipment and pecformance of American
rallronds, and ns a polley 1t should not be lghtly given up, and Ia no
event should It be abandoned unless somothing else of equal or greatee
value be obtained In Its place. I do not, however, share the views that
uniffed control, when desicable, cannot be had nnder private ownership
with Governmental regulation, and the dnformation which Mr. Kruttshutt
has lald before this committes concerning the results of unified control of
steam rallroads obtained by the so-called Rallwny War Board, for a perlod
of nire months preceding Federnl control, affords o most substantial basis
for my bellef.

Actual experience, Mr. Willard said, “now leads to the
conclusion, so it seems to me, that the railroads under
private ownership, and subject olways to Governmental
regulations, should ba lawfully authorized to do whatever
would be done in the public interest under Government
ownership and operation, or is actunlly being dong in such
interest at the present time under Governmental control
and operation.” Continuing, Mr. Willard said:

1Wam familiae with the recommendations that haye been submitted to
thils Commissiont by Mr, Cuyler on behall of the Association of Hallway
Executives, and further and ably elabocated by Mr, Thom, and I approve
anid endorse the general plan so outlined, because I bellove that if adopted
and put {n of fect with a flem desive to mnke it suceesd 16 would provide such
mothod of procedure and such agencies of control as would enable the rall-
roads In the future under private ownesship to deal promptly and offec-
tively with any probable emergency which might arkse, and, if in connoe-
tton therewlth Congress will establish a definite and adequate ruls for rate
making as rolated to the (nvested capltal, the credlt of the esrriers which
has been serlously disturbed by the uneertainties of the past will keiin
and 10 tlme e suftielently restored Lo astract the Inrge sums of New capital
constantly required for the additfonal facilitles and cquipment necessary
Lo keep pace with the growing commerce of this countey. (& h’r{nj

T have lstened to the report and recommendations auhmlt.r,ed[hytmr.
Clark on behalf of the Inter-State Commeree Commission, atd to hissug-
westive comments thereon, and If his_recommaondations should beladoptea
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and made effective by suitable legislation, T bellave they also would go
far towards meeting the requirements of the situation. The two plans
have much in commeon, but the one suggested by Mr. Ouyler would glve
to the Inter-8tate Commorce Commission exclosive authority ta deal with
all rates and security lssues, wonld havo Congress provide o definite rule
for rate-maklog, and would create s new deopartment of transportation,
the head of which would have o seat in the Presldent’s Cabloet. Such a
department, in my opinlon, ls desirnble peimarily In order to being about
that co-operative development and s of the different agoncies of trans-
portation which are needed in the public Interest,

It 1s not proposed, nor 1s it desirable, that the Secretary of Transportation
ahould haye executive anthorlty elther over the persounel or physical prop-
erty of tha rallroads or other transportation agencles, It 8 suggested that
he should study the transportation problem as g whole and adyise the
Presldent how the public Interests may be best promoted In that conneetlon,

Mr, Warfleld on behalf of the Nutlonal Association of Owners of Raileoad
Securities has proposed a definite rule for mte-making,  Hls recommenda-
tlon, ns T understand 6, contemplates that rates shall be established in
each of the so-called rate reglons so ns to yleld, as nearly as may be, a fixed
percentage roturn upon the combined yalue of the property devated to the
public use by the rallronds tn that reglon, with tho limitation that If any
Individual earrier In such region shall be abla to earn from rates so Clxed
a greater return upon the value of its propecty that the rate per cont fixoed
for the reglon, two-thirds of such excess shiall go to the Govermment.  Whila
thig plan does not contemplate o positive guarantee of any Cixed amount,
16 would afford s definite gulde or measite and would in my opinion be
a decided Improvement upon the methods of the past.  He suggests that
09 Dbea the fixed rate of return upon the value of the property as shown by
the book Investment actount of road and equipment, While 1 recognize
thit the rate of retarn to be allowed, the manner of ascertaining the value
of the property and the disposition of so-callpd excess earnings, may well
bo matters for discossion, I think there can be no difference of oplnfon
concerning the soundness of the principle underlying his recommendation,
and I firmly belloye that o less o rate of return than G4 upon no less an
amount than the eombingd book property Investinent aceount of all the
rallroads taken as a whaole will be sufficlent to establish and sustain the
eredit of the carrfers. My own study of the problem leads me to the con-
clusion that m rate of return of 644 % upon the combined property invest-
ment aceonmnt of all the rallroads I8 not too large, and a rate of 69, 1 fear,
may prove to be too small, and i may Lo frirly sald that the suceess or
fallure of private ownership of the rallrosds s an economic policy resta
upon the wise and correct determination of this particular phase of the
problem, When we say that the net operating Income of a rallroad 1a
oqual to 65 upon lis property investment or invested capital; 16 muost not
ba assumed thet tho whole of that smount 15 ayallable for Interest and divi-
dends, becamise expercionce hasg shown that not less than 490 upon Invested
capltal, and preferably more, must be spent each year by publle utililos
guch ns rollroads for additions and mprovenients which do nob increase
the carning capacity of the property, and [nasmuch s such expondiiires
must bemade and eannot be charged to operating expenses thay must elthor
be pald foe out of opeeating Income or alse be capltalized, and the Iatter
course would mean glthmnate financial dleaster. 1t s for this resson thit
I doubt whether o return of B9 upon propérty investment—which would
really mean not more than 514 % foe (nterest and dividends—would be
sufficlent to properly sustaln credit theough o seeles of years;

I am not in Devoe of sich a divislon of excess profits with Inbor as Mr,
Wartlold sugetsts, becatse such o plaa [n my opinfon would be extremely
diffieult of fale application and does D06 rest upon the elght priveiple, I
bollovae thoroughly in good wages, and (Fa man does work of iusaal value
he should recelve unitsual roward, but the two shonld go together, and
that would ot necessaeily follow under Me. Wartleld's plan. [ agree fully
with the den adyanced by Me, Plumb on belialf of the Four Brotherhoods
that the best results will be obtained when men heo actusted by hope of
roward, and not by fear of punishmont, and In'ne line of gainful endeavor
bas thero been greater opportunity for advancement sud roward than In
the ralleond service,  Privale owenership will preserve tha conditfons tehich
have made Sueh adeancement possible,

I am opposcd to the flve year extension of thy perfod of Pederal con-
tral, recommended by the Divéctor-General, beeause T belleve that if such
oxtenglon s granted, thav by the end of thnt perlod it would be practically
Impossiblo to restore the roads to the owners, and Government ownership
wauld be the only alternative, and [ am opposed to tho pollicy of Govin-
mont ownership and operatlon of the raflroads.

I have carelully considered the plan submitted by Me, Plumb on behalf
of the four hrotherhoods, Aside ffom the faet that 1 belioys Lis conelu-
slons are erromeons concerning the possible sivings to boe effected n eout
of capital, It setms to me thiat s plan has all the objectlons which in my
mind are assoviated with Government ownership and operation. He
proposes that the Government should furnlsh thy facllities and capital
needod, and that tho rallroad officers and employees should operate the
propecties, and, having a two-thirds majority of the board of diregtors,
they would evidently be lo a position to manage the properties na Lhiey
might elect, and while 1 have no doubt 1 would be their honest purpoge
to operate the roads efflciently, L simply do not bellove that efficlent
operation would be possible or probable undee the plan they DPropose.

It Congress ns a minlmum program:

1. Will provide o definite rule for rite-making as rolated to capital, by
fixing nn adequate percentage ratlo of rallway operating incomoe to the
combined property inyvestment account of the rallronds as o whole, ulong
genernl Hoes such as I have diseonssoed; and

2. WHI afficmatively authorize the rallronds to combine thelr proper-
tles and operations, subject to Governmental approval, a8 and when shown
to he desirable In the publle intorest; and

3. WIll afrirmatively authorlzg the carrlers to lssue. securities for eon-
struction, equipment, enlargement of thele properties, and for tho re-
funding of obligations, subject to exclustve supervision of the Fedoral
Conimlission; and

4. WIIL provide for thoe extension, for a reasonable perlod, of the in-
debtedness of the Carrlers 1o the Unlted States for advances and loans
made by any Goyernmental ageney during Federal control; and

5. In additlon thereto, will elther create the new agencles which have
been supgested, or enlarge and extend the exalting regulsting ngencles go
that matters requiring Governmental doterminatlon may be promptly
disposed  of;

Congress will then have dealt with the matters fundamentally essantinl
at this time. With such legislation, 1 belleve that tho dlfffculties which
hayve confronted private ownership and opeeation of the raliroads In the
past will be very greatly reduced If not entiéely eliminated, that the rall-
road eredit will bo re-established, and that the publie will be proyided
with amplo transportation fucllitles at reasonablo rates and at lower ratos
than they would be required to pay under Goyornmimy ownurship or
control,

In his farther testimony before the committec on the

19th, Mr. Willard proposed the ultimate vonsolidation of

all the country's railroads into about twenty-five great sys-
tems along present lings, as an alternative to the plan of
establishing regional systems on a geographical basis. Under
the proposed regional system, he said, competition would
be eliminated in each region and serviee would suffer.
Funds for purchasing small roads should be provided, the
committee was told, from excess earnings of the prospérous
ones, which otherwise would go to the Government, Hx-
plaining his idea of the funetions of a Secretary of Trans-
portation, Mr. Willard favored making the office largely
advisory, leaving the administration and management of
the railroads to existing agencies. The only two questions
which should be settled before the ronds were relinquished,
Mr. Willard said, were those of sufficient rates and the
settlement of loans received from the Government.

JULIUS KRUTTSCHNITT IN SUPPORT OF RAILWAY
EXEQUTIVES RAITLROAD PLAN.

The views of Juling Krottschnitt, Chairman of the board
of directors on the railroad problem, were given hefore the
Senate Commitfee on Inter-State Commerce the latter
part of January. Mr. Kruftsehnitt appeared in support
of the legislation proposed by the Association of Railway
Fxoeutives and in what he had to say on the subject on
Jan. 22 stated “wao are asking yvou to do what has never
been done before—that is to adopt a national railroad policy.”
“If you do," he said, “that policy eannot change every

four years.” Mr. Kmttschnitt added:

Recent occurrences have shown that the Inter-State Commerce Commis-
Blon las no hesltation in overruling the actions of an official who has very
much greater powers than the proposed Secretary of Transportation would
have, Weare chiefly coneerned with the establishment’of n delinite poliey by
Congress.  Whaether 1t is glven effeet through a Cabinet officer or through
an-enlatiped and fortitled commission ks still o malter of discussion.  Add
to thot A bourd for the sdiostment of wages, whilch should be clossly tied
to the body which controls rates and royenyes,

In his further pronouncements as to the plan of the
Association of Railway Exeontives Mr. Kruflschnitt also
shid;

L 1L wie pele Copgress Lo iake (0 possible for the carriers to glve the pab-
He bl wid ares cansarvation of capltal by requiring iniffeation of
Hnes and termibnals. when remiired in the plthile interest, by promoting
useful consolfdations nond permiting opreements as to rates and practices,
L benollits oF which have been provoed durlng Foders! opeeation, bt wiich
the carclers by law have been prevented From supplying.

Its fundamental festures; to which detalls of organizatlon and operstine
nmiachinery aro subordinate, sre

First—1h0 erention of s Department of ‘I'rensportatfon headed by o
Serratary, who would st ab the Pees'tent's councll talile, who would ro-
leve the loter-Slate Conimerco Commission of 104 execitived duties, and
In whose jurlsdietion would be centred rate regulation subjoct o revision
by the Intpr-State Commerce Commission, and the fixing of wages, nnd
who would \we the power of the Administration to malntaln proper serviee,
Lo ereate thny nocessary erldlt for the earriers; and to malntaln harmonlons
relations Detween cmployers abd cmnployess,

Second—Tho ndoption of u fixed polfcy us Lo tho rovessos of tho carrices
Ly requiring thst the lofluence of the Prosident, thromeh his Secrotary of
Transportation. shall be put belilnd movements for inerossed rates which
he finds proper, snd the establistiment of o statotory rile for rate making,
whicl stiall require that rates be not only ressanable but alogquate. and
sulficlent to protect existing Investment and to attract eapltal necessary
to mudntaln existing propertles up to the standard of the publie need, and
for the copstruction of oxtensions and braoehes,

Third—To provide for compulsery Federal Incorporation and for the
elimination of the cooflict of regulating power betweon thoe Htatis and the
Federsd Government bs to ol essential matters, (ncluding rates, State and
Inter-State, with as litle Interforence as possible with the State commis-
slons In carrying out the intended purposes.

Our plan I8 oot presentod I the shapoe of o hard nnd fast B, but is offered
a8 3 suErestion, by no msins fuflexible, of & way to attaln desirod ends.
The quesitlon of & guarantee was froely disoussod In oor deliberntions, hut
wo do Dot ask for a gusrsantesd.  We recoghlzo that tho establishinant of &
definite puaraniee would stifle sll, Incentive to efflclont management and
would destroy compotition as to sacvico and facilltivs, for if necessary roy-
ene conkt bo obtained without effort what inducoment would exist to
make an effors !

Under our plan, I & rate system be put In sifect In o given region that will
produce Fevenue slequate to ¥ield o fair return on roads operated under
average vonditions sod with reasonable officiency, and to enablo them to
maintaln thelr credit and pay satisfuctory roturns to tholr security holders,
same roads below the average which should nover haye been bHullt, or which
wure. poarly loeated and pro Indiffereitly mannged, may he foreed to re-
organizg or el thelr propecties, whille thiose ahove the average will prosper.
But all without eeeption will be stimulated by self-interest Lo create now
and inerexss existing vealTie by competition o sacvics sod Tacilities, be-
enuse by so doing the returns to the ownors sre Inereased wnd st the same
Uime the publie s bettor gerved.

With regard to the standardizivg of equipment
Kruttschnitt expressed himself as follows:

Standardization of locemotives fs unwise and unnecessary.  To obtaln
nuxlimmm officlency of a Jocomotivie snd eorresponding mintmum of cogt
of transportation demands eloso study of the allgomont snd gradoe systom,
thie nature af fiel, strength of hrizos, dght of rail, limeth of turntables,
depth of roundboyses sod lengths of o it passtng sidings on the lion on
whileli they sre Lo De operated,  As these foatures are alfferent for each
litg, no locomotive can be designed ta serve all Hoos with maximum effie
cloney,

The standacdization of passovger poulppont 8 not nevoessary, a8 G sal-
don leaves the rails of the owner,  Standaedization of certain clisses of
frodghts cars Is desteablo, but shiould pot ba obtaiood at » socrifice of trans-
portation efficiency of the ownlig o by forcing It to uso o car unsuitable
for jtm. praffic,

Mr.
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The “Times' also quoted him as saying:

At ono tlme the late Mr, Harriman becamas obsessed with the Ides of
standardixing sll locomotives on his system and ho charged me with the
duty of devising a plan whereby this could he done. I opposed it for the
same reason that Iam opposing (6 now, namely, that In order to gob the
most efflcient service you must have different types of locomotives to meet
the wvarying conditions of grade, trackage, fuel, water and character of
traffic,

Mr. Kruttsehnitt contended that greater efficiency had
been obtained by the railroads under private ownership
than under Government econtrol, and that the earriors did
not want the equipment ordered by the Railroud Admin-
istration. The Administration, he said, had been asked
to cancel these contracts but had refnsed.

The “Tribune’ account of what Mr. Krutteehnitt had to
say on Jan., 22d contained the following:

Profiting by experience nequirsd under both private and Govermment
operation, the carrlecs earnestly desire to provide s better system of oporn-
tlon by combiniug the fnitiative and beneficial Features of competition in-
herent in private ownership with the benofits devélopod during operation
by the Government unhumpered by legal restrictions.

He referrod particularly to the following as reforms advisable to be con-
tinued:

1; The maintenance of the permit system so as to control traific at s
BOUreY.

2. Maintenapnce of beavy losds for cars.

3, Pooling of repalr shops,

4. Unpirieation of ferminals.

5. Maintenance of the “sailing day plan'” for tidewater shipments
destined for export.,

0. Consolldatlon of tlekel offices,

7. Utilization of universal mileage tickets.

8. Maintenance of the uniform frelght classification.

0. Maintenance of common tima tables batween important points.

10, Malntenance of high demurrage rates and uniform rules,

11. Establishment of through way-billing of frelght from point of origin
to destinatlon, and rendering unnecessary the rebllling by connecting or
Intermedinte routes.

12, Ellmination, o far ss practicable, of the old practice of paying in

mileage or per dlem rental for the use of freight cars of obe carrier by
another,

19. Simplification of the old practica of apportioning interling passen-
ger revenue; and,

14, Utilization of water routes for tha rellef of crowded rall lines.

In his further testimony on Jan. 23 Mr. Kruttschnitt said
there had been a change not only in public opinion but also
in the attitude of railroads toward earriers sharing their
facilities with competitors. To illustrate, he said, before
the Government took over control of the roads, the Pennsyl-
vania offered to share its New York terminals with other
roads, and Southern Pacific at San Francisco had exhibited
a similar inclination. In reply to a question by Senator
Kellogg, of Minnesota, Mr. Kruttschnitt said that under
the plan recommended by the railroads for a Federal rail-
road department there would be no objection to conferring
on this department sufficient power to acquire the joint use
of facilities.

MERCHANTS' ASSOCIATION APPROVES RAILWAY
EXECUTIVES' PLAN FOR REGULATION OF
RAILROADS,

The Merchants’ Association of New York has approved

the plan proposed by the Association of Railway Executives
for the operation and control of the railroads. This plan,
which was presented to the Senate Committee on Inter-
State Commerce on Jan. 9 by Thomas De Witk Cuyler,
Chairman of the Association of Railway Execulives, was
given in full in our issue of Jan, 11, page 129. In the enun-
ciation of the prineiples which should be adopted the Rail-
way Executives’ Association held that “private ownership,
management and operation of the American railways should
ag & matter of national policy be eontinued'; it also held
that “the power of regulation of the instrumentalities of
inter-State commerce, as to all things substantially affecting
them, including all rates, State and inter-State, should be
exclusively in the hands of the National Government,”" &o.
The Merchants’ Association announces that the various
plans put forward for the control of the railroads after the
period during which the Government is authorized to retain
them—twenty-one months after the conclusion of the war—
wora carefully eonsidered by the Transportation Commities
of the Merchants’ Association, of which W. B. Dudley is
Chairman. The Transportation Committes reported to
the board of directors at its meeting on Feb. 13 recommend-
ing the adoption of the Railway Executives' plan and itsrec-
ommendation was approved by the board. The report of
the committee, as submitted by Chairman Dudley, was as
follows:
b} The Transportation Committes of the Merchants' Assoclatlon of New
York nt the meetlng of the committes held at the offices of the Assockation
on Tiesday, Feb, 11, gave consideration to the several plans which have
been presented to the Senate Committes on Intes-State Commerco with
relatlon to the return of the rallwnys to private ownership and operation
snd furthee leglslation with respect to the regulation of raliroads.

The thees plans which the commlittes had under consideration, and a
copy of each of which s attached heroto, embraced:

{a) Rallway executives' plan for regulation of rallways.

(b) Natlonal Assoclation of Owners of Rallroad Securities for retarn and
regulation ol railroads.

(¢) Btatement presented by tha Inter-State Commerce Commission on
rallway legislation,

Tho principles embodied In the several plans were fully discussed and
after due conslderation the Transportation Committes unanimously
adopted the followlng recommenddation, which s heteby submitted to the
board for approval;

It 15 recommended by the Transportation Committes of the Assoclation
that the plan for the control, supervislon and operatlon of the rallrcads as
presented by the organization of Rallway Executives bo approved by the
Merchants' Assoclatlon of New York, inasmuch as tho principles of this
plan, in our judgment, embrace the fullest measure of protection to both
the shipping public and the carriers, and best respond to the exigencies
of the natlonal rallroad situation.

The committes also recommended approval of the bhill
introduced by Senator Cummins of Towa, which provides
that the railroads shall not be released until the expiration
of the twenty-one-month period after the conclusion of
poace, as now specified by law, unless Congress shall other-
wise order.

GOVERNMENT CONTROL OF RAILROADS PROPOSED
BY FARMERS' NATIONAL COUNCIL.

It his proposal for the golution of the railroad problem,
Benjamin C. Marsh suggested to the Senste Committee on
Inter-State Commerce on Feb, 19 the administration of the
railroads under Government ownership by a commission of
25, representing five industrial classes and including women.
The plan was offered by Mr. Marsh on hehalf of the Farm-
ors’ National Council and the Farmers' National Commit-
tee on Transportation. Mr. Marsh eriticised the plan of the
railroad brotherhoods, ealling for the operation of the roads
by a hoard controlled by employees, as “‘class legislation.”
He said the Farmers' National Couneil, representing 750,000
farmers, desired action by Congress to purchase the rail-
roads before the expiration of the Federal Control Act, with
money to be provided by taxing “inheritances, land values
and incomes.”” The “Tribune” of Jan, 20 quotes Mr. Marsh
as saying:

We suggest—tontatively—and as o substitute for the plan of operatlon
ol the rallrosds put forward by the rallroad brotherboods, that the admin-
Istration of the railroads should be in the hands of a beard of at least 25
directors, of whom one-fifth should be selected from farmers’ organizations,
one-fifth from rallroad employees, one-flfth from mecchants' and mana-
facturers’ associations, one-fifth from commercial munieipal assoclations,
and one-fifth should bo appointed directly by the President, by and with
the advice and consont of the Senate. It Is sogzeated that thers should be

at least ono woman from sach of the five groups represented upon this
board of directors,

The "Tribune' also states that Mr. Marsh thought that
the women should have this representation in view of the
numbers of them who now vote.

¢, E. COPTRELL, REPRESENTING SOUTHERN SHIP-
PERS, URGES RETURN OF RAILROADS 70 PRIVATE
MANAGEMENT —CRITICISM OF WAGE
INCREASES.

On the 7th inst. Charles . Cottrell of Atlanta; represent-
ing the Southern Traffic League, told the Senate Committee
on Inter-State Commerce that the shippers he reprosented
advocated the return of the railroads to private management
pending Congressional consideration of any proposed plans.
He evinced opposition to any attempt by Federal authority
to interfere with intra-State rates, and in & further hearing
before the Committes on the 10th inst. he stated that many
Southern business men would be forced into bankrupley “if
the wholesale revision of freight rates initianted under ‘the
arbitrary power of the Director-General was continued."’
In urging that Congress refuse to extend the period of Govern-
ment control My, Cottrell said it was proposed to eatablish
mileage rates on 89 Southern commodities, for which, ha
declared, there wns no justification. He also said:

The Rallroad Adminlstration has been altogether too generous in the
disposition of woge lucreases.  We want adequate rates pald rallvond
wmnployees, but the rato accorded negro Inbor has cansed anomalons and
peculiar sltuations without nny corresponding improvenoent [n the Hylng

conditions of the negro. In numerous lustances nogro Inborers ure pnlid
more than thele white supervisors.

Hao stated that the Southern Wholesale Grocers' Asso-
ciation had asked lim to announce that in & referendum
of its 2,100 members more than 95% desived a prompt
return of the roads to private management becauso of the
“poverty of serviee” under Government operation.

PROPOSAL OF W.J. BRYAN FOR FEDERAL AND STATE
OWNERSHIP OF RAILROADS.

William Jennings Bryan before the MNational Rivers and
Harbors Congress in Washington on Feb. 6 offered a dual
plan of State and Federal ownership of railroads. In sub-
mitting his proposal Mre. Bryan, we learn throngh *Financial
Amerion,’ said: '
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—

"In my mind the plan most easily prosented and defanded 1s a dual plun
in which the Federal government will own and operate, not the entire rall-
road system of the country, but only a trunk line system sufTlclont to glve
avery State an outlet for Its products and an Inlet for lts purchases.,

“The dual plan contemplates not only & trunk line system ovwned and
operated by the Federal government but the ownershlp and operation of
the local network of roads by the several States.

"“T'he government could, for instance, take over one frst class trunle line
betwesn the Atlantle seaboard and the Great Lakes at Chicago; another to
the Missleslppl Valley at 8t. Louls; another to the Middle West; and lines
to the north, south and Central Pacific const; alfo north and south 1ines,

“This wolld give an opportunity to test the relntive merits of privite os
against publlc ownership. The government owned system would have
lower fixed charges because lts bonds wonld be {ssued at lower literost rates,
Profits could be used plther to extend the system or to pay off the debl.

“In other words, while it {s government ownership, tha Inrger parct of the
problem is distributed among forty-clght States and can be extonded over o
number of years,"'

Mr. Bryan predieted that the roads would be returned to
privite ownership at the end of 21 months after peace on
the same basis as that existing when they wera taken over
by the Governmeént, unless the President should arbitrarily
turn them hack before. “The railroads do not want this,"
he said, “nor has such a plan any advooeates, but it is lilkaly
to be nccepted because no other plan will be segeptod by a
majority."”

Mr. Bryan addressed the gathering affer Luther M.
Walter of Chicago had presented the Warfield plan of opera-
tion. The former Secretary ol State eriticised the 6 per cent
guarantee advocated under this plan, saying that a poliey
of guaranteed incomes would not be aceepted by the people.

PRESIDENT WILSON ASKS CONGRESS LEADERS 70
DELAY DEBATE ON LEAGUEOR NATION S
—REQUEST IGNORED BY. SOME.

On Saturday last (F'ab. 15) there was made public af
Washington the text of a message from President Wilson,
cabled from Paris under date of Fab, 14, through Secretary
Joseph P. Tumulfy to the Foreign Relations Commitiecs
of the House and Senate, in which the President requested
the mombers of the committees to dine with him at the
White House ns soon as he arrived in Washington, in order
that he might go over with them the various provisions of
the proposed constitution of the League of Nations, In
the meantinio, the President requested that Congress should
refrain from debate on the subject. The President’s mes-

sapo read as follows:

Linat nlght the Commlttes of the Conferonce chargod with the duty of
drafting n constitutlon for a Leagus of Natlons concluded its worlk, aud
this afturnoon, before leaving for the United States, it Is to be miy privilege
and duby to read to a plennry sesston of the Conference the tokt of the twenby-
flx articles agreed upon by the Committos.

The Committes whieh dralted these articles was fairly represontative
of the world: Besldes the representatives of the United States, Great
Biritaln, Franee, Ttaly and Japhn, representatives of Belgloam, Serhia,
Ohinp, Grecce, Ttumanin, Crocho-Slovakin, Poland, Brasil and Portugal
actively partleipatod in the debate and asslsted materinlly 1 the dealting of
this constivution, Each article wns passed only after the most carofil
examination by eaeh membor of the Committes. Thera is o good and
Bulficlont reason for the phirsseology and substancea of each article. I re-
fuest that I bo pormittod to go over with you, artlele by nrticls, the con-
stitutlon bafora this part of the work of the Conferency is made tha subject
of debinto of Congres<.  With this in view, I roquest that you dine with mop
ab the While Houss ns soon aftor I areive in tho Unitod States s My i~
Bngomonts pormit, ;

Coineident with the receipt of tho foregoing message,
came the announcement that the President would land at
Boston instend of 4t Nowport News, as originally planned,
and that he would deliver an address in Boston and possi-
bly another at New York befora procdeding to Washington.

The President's request for a suspension of debate on the
Leaguo of Nations nntil his arrival met with o mixed re-
coption. Senator Hiteheoek, Chairman of the Foreign
Relations Committes, oxpressed gratification over the
President’s plans for a consultation with the committes
membery of both Houses. *'In this manner, hoth Demo-
eratic and Republican members of the committees will he
able to exchange viows with the Prosident,” Lo said. "“He
will eome fresh from the seene, with impressions and very
probably information which will be of immense value in o
vonsideration of the League's constitution. I think the
conferences will ba of great value.” Other Senators, how-
aver, were inclined to toke umbrage at the President's at-
tempb to forestall debate. This was especially so after it
became known that the President intended to make a publie
address on the subject before his conference with the Foreign
Relations Committees. The fact was commented upon,
too, that the destination of the President's ship was ehanged
to Boston, in order, his crities said, to enable him to make
his first speech in the home State of Senator Lodge, who has
all along been the prineipal opponent of the League of Na-
tions idea.

On the 18th Senator Borah, of Idalo, Republican, und a
momber, of tho Foreign Relations Committee, sent a lottor

to Secretary Tumulty in which he announced that he could
nob accept the invitation to dine with the President and dis-
cuss tho League of Nations. Meelings at the White House,
the Senator pointed out, are always regarded as striatly
confidential, and in view of his differences with- the Presi-
dent on the question o be discussed, ho did not wish to he
bound in any way to secrecy in regard to the inforamtion
that might be imparted by tha President. At the swme
time Senator Borah's lstter was made public, it was an-
nounced that both he and Senator Poindexter of Washing-
ton intended to diséuss the League of Nations on the floor
of the Senate on Wednesday (the 19th), despite the Prosi-
dent’s request to the contrary.

Senator Borah's letter to Seeretary Tunulty was as fol-
lows:

Feli, 171010,

My Dear Mr. Tumulty: 1 greatly appreclate your note Nhonoriog me
with an Invitation to meet the Presidant Feb, 26, to discuss tho League
of Natlons—a mintter of most vital congern to the wihols country, Meat-
Ings at the White House, aceording to & long-standing custom, are always
regardist as strictly confidentisl upon the part of tho gucsts, This meeat-
Ing. T tako It, would be regarded as especlally confidentinl, othorwise the
Pristdent would have spoken according to hils eustom to the open Sonato.
The differences between the Presldent and mysolf on this guestion are
fundamental, I am sure no suggestion of oine would modify fn the
slightest the views of the Prosident, and nothing could induce me to sup-
port this League ha outlined In this proposed leslslation or anything like
it I foeel, therefore, that It would not be falr to the President to OUCHDY
his conflidenes or recaive from him confldential Informatinn concerning this
siibject.  NWeither, in my viow of tho subject, could 1 accept information
which [ woulidl poy feel perfectly froo to transmit to my colloagios or use in
publie dobate.  After much reflection I beg, therefore, to be excused from
Attending the meeting.

I writlig this siote and in taking this course T mean no personal disre-
spect to, or disregard of, the Presldent. 1 stoply flnd mysolf In such dis-
agreement with him, and feol so Intensely concerning the matter that I
eaninot do othor thon candidly advise hin of the fact, Very sinceroly,

WILLIAM E. BORAIL.

To the Hon. Josoph P. Tumulty.

PRESIDENT WILSON SAILS FOR HOME—WILL RE-
TURN TO PARIS IN MARCH.

Prosident Wilson left Paris Friday evening, Feb. 14, on
the voturn trip to the United States, sailing from Brest
Saturday forenoon on the steamship George Washington,
the same vessel on which he originally crossed. The Presi-
dent is expeated to arrive at Boston on Feh. 25, where he is
to deliver one speech befora leaving for Washington. After
remaining at Washington during the closing days of the
Congressional session which ends on March 4, the Prosident
expeot to return at onee to Paris, arriving there about the
middle of March. Just before leaving Paris Mr. Wilson
called & meeting of the American peace delegation and ar
ranged with them for the earrying on of the work of the
delegation during his absenca, From Brest the President
sent o farewell message to the Freneh peopls, expressing
his gratitude for their cordial hospitality. In his messare
the President said;

I cannot leave Franco without expressing my profound sense of the
freat hospitality of the French peoplé and tho Frotich Goveroment. Thay
have recelved and treated me a8 1 most desiro to bo troated, as a friomd,
& friend allke in spirit and In purpose, [ am bappy to say that | am to
return to nssist with all my heart ln comploting the Just settlements which
the I"'eaco Conference s seeking, and T shall carry with me duting my ab-
sonce vory happy memories of the two months U have spont here,

I have been privileged to see herw at flrst band what my sympathies
have already  conceived—tho sufferings and probloms of Franco—and
ovory day has deepencd my Intervst In the solution of the Brave tfjuestions
upon ‘whose proper solution the future prospority of France and her asso-

clites wnd the whole world depend. Mny [ uot leave my warm and
affectionnto Farewell grooting?

The President is accompanied by Mrs. Wilson and by an
official party, numbering in all 319 persons. In addition,
the transport is bringing back a large number of soldiers.

PRESIDENT WILSON'S ADDRESS IN PRESENTING
CONSTITUTION OF LEAGUE OF NATIONS.

The full text of the proposed constitution of the League
of Nations, as presented to the plenary session of the Peasce
Conforence on Friday of lnst week (Fab. 14), was given in
our issue of Feb. 15, on page 651. In presenting the dealt
of the document, as prepared by the spesial Commission on
League of Nations, President Wilson made certain com-
ments eliucidating paragraphs as to which there had been
differences of opinion; lie also summed up the document as &
wholi in & notable address in which he said:

**Mr. Chairman—I baye the houor and, as 1 esteam i, the vary great
privilege of reporting (1 the name of the Commlssion constituted by thia
Qonforancs on the formulation of a plan for the League of Natlons, I am
happy to say that It Is o unanlmous report, & unanlmous report from (ha
representatives of fourteen nations—the United States, Groat Tritain,
France, Italy, Japan, Belghun:, Brazil, China, Ozecho-Blovakia, Groeece,
Poland, Porfugasl, Rinanis snd Serbla, 1 think {6 will be serviceable
and Interesting If I, with your permission, read the document a4 the only
ropork we have to make.'”

Then lollowed tho reading.

After resdlng

through the second pars-
graph of Artlcle 14, the Presldent paused and ssld:

bitized for FRASER
p://fraser.stlouisfed.org/




736

THE CHRONICLE

[Vor. 108.

_
“IIpause to point out that a misconception might arise in connection
with oup of the sentences T have just read, if any party shall réfuse to
omply, the Counell shall propose the measures necessary to glve effect
to the recommendation,

Cltes Hypothetical Case.

“A¥ease (n point, & purely hypothetical ease, Is this: Suppose thora
ts In the possession of a particular Power o plece of territory or some other
substantial thing in dispute to which it = claimed that it ks not entitled.
Suppose that the matter [s submitted to the Exceutive Couneil for recom-
mendation as to the settlement of the dispute, diplomacy baving falled,
and suppose that the decision s in favor of the party which claims the
subject matter of dispute as agaiust the party which has the subject mat-
ter in dispute. Then, if the party n possession of the subject matter i
dispute merely sits still and does nothing, it has accepted the declsion
of the CQouncil, in the sense that ik malkes no resistance; but something
must beidone to see that it surrenders the subjoct matter in dispute,

“In such & case, the only case contemplated, it I8 provided that the
Exceutive Couneil may then consider what steps will be necessary to oblige
theYparty sgainst whom judgment has been glven to comply with the
decislons of the Council.”

After reading Article 19, the President again paused and said:

Lot ma say that before being embodied In this document this was thoe
gubject mattor of a very careful discussion by reprasentatives of the fve
greater pacties, and that their unanimous conclusion of the matter {8 e~
bodled in this article.'

After the reading of the entire document, President Wilson continned
as follows:

YTk gives me pleasura to sdd to this formal reading of the result of
our labors that the chiaracter of the discussion which occurred at, the sit=
tings of the Commission was not only of tho most constructive, but of the
most encournging sort. It was obvlois throughout pur discussion that,
although there were subjects upon which there were individusl differ-
ences of judgment, with regard to the method by which our objects should
be obtalniad, there was practically at no point any serious differences
of oplalon or motlve as to the objects which we are seoking, Indeed,
while these debates were not made the opportunity for the cxpression
of enthusiasm and sentiments, T think the other meoembers of the Com-
mission will agres with me that there was an undertons of high respect
and of enthusinsm for the thing we were trylng to do, which was heart-
ening throughout every meeting, Because wo felt that in a way this
Qonference did entrust unto us the expression of one of its highest and
mosk Important purposes, to see to it that the concord af the world in the
fature with regard to the objects of justice should not ba subject to doubt
or uncortalnty; that the co-operntion of the great body of natlons ahoild
be assured from the first in the maintenance of peace upon the torms of
honor and of the stelet regard for internattonal obligations. Thie con-
pulsion of that task was constantly upon us, and at no point was there
shown the slightest desire to do anything but suggest the best means Lo
accomplish that great objoct,

Result Reached Harmontousty,

Where s very geeab significance, therefore, in the fuct thav the resule
was reached unanimously. Fourteen natlons wers ropresented, among
them all of thoss Powers which for convenienca we haye called the great
Powers, and among the rest a representation of tho. greatest variety of
cleoumstances and interssts. Ho that [ think we are Justified in saying
that ib was a representative group of the members of this great Conference,
The slgnificance of the resalt, therefors, has that deepest ol nll meanings,
the unlon of wills in a common purpose, o union of wills which cannot be
realsted, and which I dare say no natlon will run the risk of attempling
to resist.

Character of Docuient,

“Now a3 to the character of the documont. While It has consumad
some timo to read this document, I think you will sea at once that it is
very simple, and in nothing so simple as in the strocture which it suggests
for the League of Nations—n body of delegates, an Hxecntive Couneil, and
& permanent scerctariat, When it cama to the guestion of dotermining
the character of the represontation In the body of delegates, wa were all
aware of n feeling which ls current throughout the world. Inasmuch as
Ifam stating it in the presence of official representatives of the yarlous
Governments hece present, Including myself, I may say that thers ls o
universal feeling that the world cannob rest satisfiod with merely official

anco. Thero has reached us through many channels the fecling
that € the deliberating body of the Leagua was merely to be a body of
offlcials representing the varlous Govermments, tho peoples of the world
would not bo sure thak some of the mistakes which precceupied officlals
had admittedly made might not be repeated.

"It was impossible to concelve 4 moethod or an assembly so large and
varlous as to be really representativelof the great body of the peoples of
the world, beeauss, roughly rockoned, weo represent us wo sit around this
tabla more than 1,200,000,000 people.  You cannot have o reprosentative
assombly of 1,200,000,000 peoplo, bub If you leaye (4 to each Goyvernment
to have, If it pleases, ono or two or three representatives, thangh only o
single vote, Ik may vacy its representation from time to tlme, not only, but
{t may orlginate the cholee of its several ropresentatives, if It should have
goveral, In different ways. ‘Therefore, wo thought that this wis & proper
and a vory prudent concesslon to the practically universal opinlon of plain
men overywhéra that they wanted this door left open to n varlety of repre-
gentatlon, instead of belng confined to a singlo official body with which
they could or might not find themselves in sympathy.

Unlimited Rights of Discussion,

“And you will notice that this body bas unlimited rights of di
mean of discussion of anything that falla within tho field of international
rolatlons—and thab [t 15 espocially agreed that war or International mis-
understandings or anything that muy lead to friction and trouble s every-
body's business, beeausa (b may aflect the peace of the world, And In ordee
to saféguard the popular power, so far as we could, of this representa-
tive body, It Is provided, you will notice, that when a subject 18 submitted,
106 to arbitration but to db by the E lye Councll, 1t can upon
tho Initiative of either of the parties to the dispute be drawn out of the
Executive Council on ths Targer farum of the gederal hody of delegatis;
becalise thronghiolt this instrument wo are depending primarily and
chlafly upon one great force, and this 15 the moral foree of the publie
opinion of the world—the pleasidg and clurifylng and compelling infiu-
ences of publlu!by: 50 that Intrigues can uo lodger have thelr coyirts, so
that designs that dre stnlster can ot any time be drawn into tho open,
80 that those thiogs that are destroyed by the 1ght may be promptly
destroyed by the overwhelming light of the unlversal expression of the
eondemuontion of the world.

“Armed force is in the background In this program, but it 5 in the bacj-
ground, and if the moral force of thy World will not suffice the physi

jon—I
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forea of the world shall.  Bub that is tho laab resort, bocauso this Is intende
ns o constitution of peacy, not as a league ol war,

e stimplielty of the dociument seenis to mo to be ona of [ts chiefl vie-
ties, hocansa, spoalidng for mysell, 1 was unable to foreseoe tho variety of
clreumstances with which this League would have to deal. 1 'was unable,
therefore, to plan all the machinery that might be necessary to meet dif-
terinye and unexpected contingoncies.  Therefore, T should say of this tocu-
ment that {6 19 not o steadt-jacket, but a vebicle of lire. A living thing is
born, sl wo must ses to 16 that the elothes we put vpon it flo not nmper
16, n vehicle of power, buk & vehlcle in which power may o varied at the
digerotion of those who exerciso It and In accordance with the changing
clreumstances of the time.

Definite Guarantoe of Peace,

AT yay, whilo 1t 1s olastie, while [t is general in its terma, It is definito
in the oni thing that wo werd callad upon to make definite. Tt Is o definite
wunrantes of poacas It s a definite guarantee by word sualnst pggress-
ston: It 1s o defloite guarantes agalnst the things which hoave Just come
near bringing the whole steucturo of civilization Into ruln.  Its purposes
do not for s moment o vague, 1ts purposes are decliral and its powers
maile unmistakable.

“1t 14 not In contemplation that this should b morely a Teagile to so-
cure the pesce of the world., Ib = o league which ean be used for co-
operation in any Internationnl matter,  That 1s tho significance of tho
provision Introdues) c¢oncerning labor. Thoers aro many amatiorations
of labor conditions which can bo effected by conforgico and discussion,
[ snticipate that there will be a very great usefulness (o the Bureau of
Labor which it 18 contemplated shiall he set up by the Leaguo,  While men
and women and children who work have beon in the baekground through
long naces, and sometimes seamed to ba forgobten, whila Governments lave
had thoeie watchiil and susplolous eyoes npon the manoouvers of one another,
whila tho thought of stateiman has been about structueal actlon and tho
larger transactions of con reg and finance, now, if 1 may belleve the
pleturs which § spo, there comes into the forvgeound the great hody of tho
Taboring peoplo of the world, the men and women and ehildeen Bipon whom
the great birdon of sustaining the world must from day to day fall, whether
s wish it to do 5o or nob; peaple who go to hed tired and wake up without
the stimulation of Hvely hope.  These peaplo will be drawn Into the ffeld of
fnternational conspltation and help and will bo among  the wandls of the
combined Governmants of the world, There s, [ take leave to say, o
very great stop In advanee In the mere concoption of that,

“Phon, a8 yon will notiee, thera is an fmperative articls concerniog the
publicity of all international agreemenis. Honceforth no omber of tha
League can clalm any agregment vallil which s not registered with the
Hecretary-Genernl, 1o whose offfce, of course, It will ho subject to tlio
expmination of anybody ropresenting a momber of tho League. And tho
duty Is lald upon the Heerotary-General to publiah every document of that
sort at tho earlivst possiblo time. [ suppose moedt persons who have not been
conversant with the buslness of forslgn affuies do pot realize how many
hundreds of these agresmonts are made in a single year, and hoyw difflenls
It might Lo to publish the maee unlmportant of them Inunediately—how
uninteresting it would be to most of the world to publish them tmnedi-
ately—ibut even they must be published, just a5 soon ns [t 1s possibie foe
the Secretary-General to publish thenm.

Annezalions of Halpless Peoples.

et thers 1 o featurs about thls covonant which to my mind s one of
the groatest and most satisfactory adyvances that hayve been made. Wa
wre dond with aonexations of helpless peoples, meant In some instanced
by some Powers to bo uged merely for exploftation.  We recogrlze In thy
mast solemn manner bhat tha helpless and yndeveloped peoples of the worlil,
belng in that conditton, put an obligation upon us to look after their
[nterests primaglly before we use thent for our interests; and thit i all
cases of this sorh heeeafter (6 shall Da the duty of the League o see thab
thoe patlons who are assigned as the tutors and advisers and dircetors of
thass peoples shall leolk to their Interests aml to their developmunt bafors
they look to the Interests and material dedires of the mandatory nation
Itself, "Thero hns been no greater adyance than this, gentlemen. Lf you
lonk Back upon the history of the world you will sea how halpless peoples
have too often heen o proy to Powers that had no consclence in the mattar,
It has boen one of the many distrossing revelations of recent yenrs that the
groat Power which has Just heen happily defeated put intolerable burdens
and Injustives npon the halpless people of somo of the colonles which it an-
nexed to (tselfs that {ts Interest was euther thele extermination than thele
development: that the desive was to possess thele land for Huropean pur-
poses, nnd not to enjoy thelr confidenco in order that mankind mivhe
b lifted In these places to the next higher level. Now, the world, express-
fng Its conscoineo (n law, says there {5 an end of that; our consclances slisll
be applled to this thing. States will be pleked out which have already
shown that they can exeeclse n consclence In this matter, and under thele
tutelsgs the halpliss peoples of the world will come Into a new light and Into
a new bopo,

‘@, T think §oan say of this doctument that 1t 15 4t one and Ehe same tme
a practical document and & humane document, Thore Is a polse of kym-
pothy in 1. Thero 15 a compulalon of consclence throughout (¢, Tt 18 prae-
tleal, and yeb 16 1s intendod to purify, to rectify, to elevate. And 1 want to
say that so far as my obsecyations instruct mo, this ls in one sunse 4 bo-
lated document. T bolleve that the consclonce of the world has long beon
prepared to expross (esolf [n some such way.  Wo are nob Just now dlscavir-
trg our sympoathy for these people and our Interest fo them.  We aro simply
expressing 16, for 1t has long been felt, and in tho administration of tho
alfairs of more than one of the groat States represented hore—=so far as |
know of all the great States that are represented hero—that humane
fmpulse has already expressed tself In thelr dealings with thelr colonles
whost pooples were yot at o low stage of eivilleation.  We have had man
instances of colonies Nfted Inta the sphero of plete self-gover b
This 15 not the discovery of & prineiple,

1t 5 the agresmont of tho great
nations which have tried to live by these standards In thelr ssparate ad-
ministeations to unite in seelng that their common foree anid thelr coni-
mof thought and tntelligence ara lont to this great and humans enterprise.

O¢casion for Profound Satisfaction.

ST thiuke 1t 18 an eceaslon therefora for the most profound gatisfaction
it thils humane declslon shonld have besn cenched In a mattor for whick
the world hins long beon walting snd until & very recent perlod thought that
It was still too early to hopo.

“Mauy terrible things hinve coms out of this war, gontloman, bub oty
viry heautiful things have come out of (6. Wrong has been defonted, but
the rest of the world has been more consclous than it ever was before of the
majesty of right. Peoplo that were susplelous of ons snothar can now liva
ns friends and comeades In o sioglo family, and desive to do so,  ‘I'ie missms
of disteust, of intrigue, 1s cleared awsy. Mon are looking eye to eyb and
saying “we are brothers aod have a common purpose.  We did not redllay
It before but now we do realize [t, st this Is our covenant of friendship,' **
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LEON BOURGEOIS VOICES ERENCI VIEW OF LEAGUE
OF NATIONS COVENANT—OTHER NOTABLE
ADDRESSES.

In addition to the address of President Wilson in laying
hefore the Peace Conference the draft of the proposed Clon-
glitution of the League of Nations, a number of addresses
were mado by flhie represenfatives of othier nations, notably
by Lord Robert Cleail of the Hnglish delegation; Leon
Bourgeois, speaking for France, and Premicr Orlando of
Italy. The address of M, Bourgenis, while declaring that
he had not and would not say one word that “eould weaken
thoe feeling of our ¢complete and hearty unity,” nevertheless
voiced the desires of Franen for o strengthening of the guar-
antee of peave to those nations that are egpecially exposed
to peril (sncgh as France and Belzum), and made o strong
plea for the estabhshment of an internationsl force to main-
tain world order. He alsg pressed for real disarmament,
Mhe text of his address Follows:

1 riso to express the deop satisfaction of all, wnd of France maora than
any other country, becduge she s nmong the countries who have most
suffdred, to S0 tho unity of our wills arnd of our hearts in a pussionate
adheslon to the prinelples of the League of Natlons:  That act of faith wo
shall do In a spirit of cordiality and good-will that has beoen that of the
committea.  Ungder the emiignt Ohalpmanship of Predident Wilson the
committes lins worked with all thale hearts to atealn this great object,

Lord Robert Ceell hax said wo now present to the vonfevence and to the
waorkl the result of oue work, hut we do nob present € as something that [s
final, but only as tho ri=ult of an honest offort to bit dlsoussod and to be
oxnmined nob anly by this conferanes hub the puhlle opinfon of the world.

We are diantmaus i oue oplolon at Lhig sehome onst be presonted to
the world, and It resulted fram oue doliberation. We muost preserve’ thie
charsetier of unanlmity which ks note hes given dk:  We still retaln our
rights when further discussion take place to State more definitely our
vinws on somo dotalls,

Signor Orlando has sald how diftioall i sromed ot the beeinning to con-
clllnta two apporéntly contradictory principlés—that of the saverolgnty
ol natlons nnd that of the Hmltatlons that nations mist aceept intoedor to
socuro the relgn of right and justies; That concilintion hag taken plice
without eftort, and wo have demonsteated moveément, s Slgnor Orlando
said, by walking,

We plsg td prevink the renawal of a wat like thot which wo have Just
soeoi: wo riae at the pppeal of all thost who huve fallen to spare thale off-
spring the ponewal of sueh 40 omisal,  We are pecsuaded that no war In
thie futuee van ba Hmieed w0 o small ares.

ha Interdopendence of the diffsrent pacts and differdnt lnterests of the
world has heeome snele that no conflfet san b Hmlted, IV is thut the whole
world mny leop, (bsell from danger that wa to-day have ardufied that right
and justhee must Be LR basls of settlamont ln all the canferences. In the
viow of Just people thees nee no-small and no prent States, All are and all
witl be equal before the principle of international Justhen, amd in thi tel-
bunal that will give the docisions tho fudgos will s, not as the represon-
tatives of ono pretienlir nntlon, bt ad e ropresantatives ol Internationnl
right,

This e a prineiplo o whieto wo are purticolarly attachel, ALl the States,
In conasnting to submit to intorongional Jistlon; tike ub the same thme g
dulintte pladge to gunranteo to sach otlier fhe Integrity of thole tervitories
a8 catablishied by the settloment of the present pedce treaty, and nlso to
wiaran b Mele politieal indepenienca seninst future ageression.  This Is
the object of our scheme. [ hope the mesns which are suggestod by iy will
pllow us to attain our object.

Wa have establishod s aeetaln number of Judicial prigelples and Intee-
national organizations blndlng the States fogether, binding them to a
common work and hinding them G the ries without which thelr common
dsyelopment would b impossible,  Thess organizitions, the creation of
whitel 18 peovidod for [n the las articles of tho covenant, are slmilae to some
which have sxisted nleondy. hut which were seattervd thirough various parts
of tha world aud which had fever heon bronght together to Form part. of
tha eommon body of hitmanity. Fhe foundation Is now lald, and we are
cortaln that tha organlzatlons will he multiplisd and will hafp humanity
mare and more to attaln ts common i,

Wi hivye bheen inanbmous o proclafming these principles, and we have
felt the forew of these pringiples so muel Ehat we hava no doubt that a
strong Ught will penotrate evan inth this darkist sport, that thoe Heht radiat-
fng from those principles w WL Eindd dts sy In lands that scem Lo be the lepst
apun to It

But Iv s not enough Lo prodlabm suoh great prineiples,  We must or-
ganizo p system ol guarantes aind o system of netion, both judicial and

seactical,  The plan fald down L5 4 clesr aud sbmple one.  Thers 15 a
counell whore all thi Stated arereproesentod adually, sach having only one
voto, and thers 18w Gxeoutive Committoe ‘which 18 constituted on o
different principle. Bt ovon in this ense, whoere it has been found neces-
gary tor purposes of petlon to glve five yotes to tho larger Powers, the
pringiple of equallty has Been secured by glving as inuch as four votes to
tho smaller Btatos,
| Respoct for the dopigion given by that body will be assiurad by dofinite
rules, tho yiolatlon of which shall he conaldered o3 an net ol war ngninst
all the conteacting States IF onie Seata (16 ibay e the smallest and most
remoty of all the States) ts attacked without Sustifieation thim the whole
of the League of Nations is hoig attackd, ek will pestisg,

Bk wo must zg further,  Tnorder t secars tho axecution of nternational
sentences: theet st be s 1hnltatlon of armamonts; This has been the
wish of thie workl for i griil many years. What was formerly so diffleuly
Bad to-day Decomo pasibly,  Oue vietory s e (6 possible, beeauso 1t
has enablod s Lo dbarn the harharle forca that was i the way of such
an improyoemant.

That limitation must ho such that no atate can be capable of provaillng
pgolnst the will of the law of natlons, hut &t the same timp each Htate
ahould b strong nongh Lo contribute to the fores that will suable the
League of Natlons to lmpose 16s will, ‘There has been dnanlmity upon all
thesa polnts,

Therd are ong or two. points por

1 which § wish particularly to Instat,
recanse they are connectad with dangers that may ba of speain] moment
to some of us, dangers that may prise nob wqual foe all,

Thers are spocial daugees for connteies Hie Fravee, Belglim, Serbla,
and the new States thist Ave In the stage of formatlon in Central Koropo.
16 18 necossary 1o glye thom spectnd guarmnkeas, and this has been recognleed
Py the committes, whon it states that special aceount should be taken of
the geographical siountion of, and the moda of application o each State

In the seale of armaments. Where the frontlers are more exposed It mnst
bo possible to hayve strooger systems of defense, and possibly also greater
Armnnenis,

This i all right, bBat there s no doabt that 1t will put on the shoulders
of the nations that happen to be in that difffealt position a special burden,
It will hamper them in tho peaceful competition that is the life of the world.

And here agaln two practical dquestlons must be put.,  To give all natlons
necessary gecurity, the princlple of the Hmitation of armaments must nog
only he exoeuted but executed very fast. I has beon gald (and no ong has
eald 1t more foreefully than President Wilson) that modern war has become
a war of material, that in such o war 15 the one we have just seen, xnd
such as wie hope never to see in tha future, what has triumphed has been
selence turned nto barbarism.

Now, it I8 oecessary for us to control the war industries all over the
world. Tho natlons, who nre the contricting porties of the covanunt,
pledge thamselves mutually (o eommunicate 1o ench other full Information
about theie armameats and their mesns of production. This s a very
good plan, with which 1 am particulorly satisfied.

At the same time, 1 propose an amendment, which I think 1 ought to
montion. I thought b wonld be n ary to institute s permanent or-
ganization for purposes of inspection, and this amondmeast was not at Lthe
moment embodied in thy text, Wa have pecepted the text as Iv is bafora
you, and we now mention that amend . It Is bocausa—as the whole
seheme 1s going to be discussed by the world—It is better that all the polats
that have glven occasion for tmportant observations shoild be mentioned.

Here Is a secomd polnt, Take a State that violates the International
covinant, That State s supposad Lo be In a state of war agalnst pll the
members of the Leagoe, and all are prepared to compel It to execite its
obllgations; But wir is not something that can procesd st once, especially
when the guestion Is how to breing together forces belongbuge to States
whileh ara very different from eich other and may be at the four corners
of the world,  KEach nation will hive to wait In order to act antil & certain
procedure 8 gone throngh and until for sach particular nation a vote has
beed takon by §ts Parliament—and so on.  This means time and delay.

And, supposing that there 1s on the part of the ngeressor a will 1o pre-
cipitate o sttnation, then we must provide for the possibility, For this
purposa 16 would be desimbls to have all the mesns of reststinca stadied
and concerted netion prepared before the oceasion arlses,  This woold be
the best check agalnst aany 11 deslg.

If the would-be nggressor knows that resistance is fully prepared agalnst
any action such as he contemplated, then he will be restralned. Whers,
pn the oflier hand, he kmows that 1o such preparntions exist aud thal sudden
netion on hls part would enconutar no prepared and well thought out re-
slstance, perhaps ho woanld not be restrained and 1t would bo estramely
dingerous.

If you do not wish to see the terrible ordeal through which the world
has pussed rencwed In the future, W ought to have n permanent organlzs-
tion to propare the military and naval meaos of execution and make them
ready in case of emérgency,

This s been objectad to by some of the members of the committes be
eause It Involyed some difficult constitutional problems.  This is why we
have ngrosd ta the test without thap amendment; bub we think the principla
of that proposcd amendmant onght to Eu put before publie oplalon at the
samo thmo as the schieme 1o which we hiaye agreed.

[ hope that no one, olther here or Anywbere in the world, will be mis-
taken about my intedtion. T will not suy, and 1 have nob said, a word Ehab
eould wealeon the feeling of our comiplete and hearty unanimity. We have
actid with one heart for tho relumph of the cause, which |s that of pur
conferoncs, tho canse of right agalnst violance, the cause of right agiinst
might,

Wa bolleve that this sehieme that 1s now before us s an excollent one.
Wo belleve In 1ts virtues and its possibiliios.  The obseryvutions wn have
made pn somo polnts will, we hope, be of some value in the furthor dis-
cussions, since wa are at the beginnlng of the eximination of the whale
plan,

Now we must, ab the end, oxpress onr deep gratitnde towunl our col-
lvapgnes, and our deop gratitude toward President Wilson, who presided
avier our Inbors 1 suell a competeant way and with such high spirvit; and weé
wial st more to express (ho sincere wish of France to sy that the great
*pact hecomes, possibly with some Improvement on the two polnts I have
montioned, the law of nations,

Lord Robert Ceeil, who was the first to speak after Presi-
dent. Wilson, said:

Mr. Prosident and Geatlemen: 1 réjolee yory: much that the course
which had been taken this afternpon has been pursued. It seems 10 me &
good pmen for thy great project in which we nre engaged that bofore its
final conpletion it should sy been publishd to the world and lakd before
all its peopla for their seevice and for thole erlticism, The President spoke
of thespirlt whivh antmated the Commission oyor which hoe presided with
such distinetlon. 1 gladly bear miy testimony to the complete accuracy,
both (o letter and In spirit, of eyerything which he has sald about it.

It was, Indesd, & pleasire to sorve with such collengies, aud but for the
common pleposs and the common devotion to that purpose, It would have
been impossible for s o have acconipllshed the task set bofore us within
tho time which was glyen to 16, For, after all, the problem in which we
wero mngaged In solviog was one of great difffculty. As 1 =oo it, It wos
Lo tavisn some really effectlya reins of preserving the peaca of the world
consistont with the least possible interfersnce with nationsl soverelgnty.

You hiave heard the covensnt and 1Y 15 unnecessary for mo to dwell oo its
dotails,  We haye sought to safoguard the peacs of the world by wstablish-
Ing certialn principles.  The Ciest and chilefest of them s that no nation shiall
g0 to war with any other nation until wvery other possible means of settiing
the disputes shill have boen fally snd fairly tried.

Secondly, we lay down that under no circumstances shall any natlon
soak forcibly to disturh this territoeial settlement to be arrived at as the
consequencs of this peace or interfere with the political indepeadence of
any of the States o the world,  These ura the two great precepts which we
kook to Iny down for the governmint of international relatiogns.

Anil wo have recognized that if these peinciples are really to be aoted
ApoN Wi must go one step furthoe and lay It down that no nation must retain
armanment oo a seale fitted only for wegressive purposes, I do not doubt
that tho working out of that principle will be diffleult, but 1y is lnkd down
elearly in this dogument, and the organs af the Leagua are Intrusted with
the duty of producing for the consldoration and support of the world a
workablo scheme for carrying it into effect.

And, finally, we have thought that il the world Is to ba at peaca It is not
anough to forbld war, ‘We must do something mors than that, Wa must
try and substitute for the principles of Inwsrnational competition that of ln-
ternationnl co-operation, snd you will find at the ond of this documaent &
number 6f elyuses, which point out the various respects in which the waorld
can better disthurge its dutles by the co-pperation of each natlon for pur-
poses which are benaficlal to the whole of them. Thoy are the examplis
of what may be dono, There are many omisslons,
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There la one clause which points out that In fature International co-
operation shall be made subject to snd connected with the Leagua of Na-
tions.  Certainly I should hope that thore are such questions as tho oplam
trads, the white slave traffie, nad, In another order of ideas, tho regulation
of the arteries of the ale, which, besliles those mentl 1 in this document,
call earnestly for effective internntional co-operation. Certain 1t Is that 1€
weo can once get the nations of the world Into the hablt of co-operating with
ong another, you will have struck a great blow at the source of orlgin of al-
most all the world wars which have defaced the history of the world,

Those, 1 bellave, are the principles on which we bave relied for thi safe-
guarding of peace.

And as to natlonal soverelgnty, wo have thought, In the (lrst place, that
the League should not {n any respect interfere with the ntorpational Hber
tied of any nation, 1 do ot regard the clause which deals with labor as
any such interfurence, for it 18 quite certaln that no real progress in amelior-
ating the conditions of labor can be hoped for except!by International ngroo-
mant. Therefore, although the conditions of labor in A country are o mat-
ter of internal conmcern, yet, under the conditions under which we now
live that ls not so in teath, and bad conditlons of labor n one country
operate with fatal effect in depressing conditions of labor In another.

Secondly, we have lald down (and this is the great principle of the dele-
gates excopt in very speclal cases and for very specinl reasons which are sot
ot In the covenant) that all actlon must be unanimonsly agreed to In ac-
cordance with the general ruls that goyverns International relations. Thas
this will to some extent, In appearance nt any rato, milltate against the ra-
pldity of actlon of the organs of the Leagun is undoubted. In my Judg
ment thiat defect is Mo more than compensated by the confidence that it will
Inspire that no nation, whether small or great, need fear oppression from
tha organs of the Lesgue.

Gentlemen, T have lttle moro to say. Tha President has pointed out
that the frnmo of the organlzation suggested Is very slmple. He has al-
luded to some respects In which somo may think it might have been more
elaborate, but T agree with him that stmplicity 18 the essence of our plan,
We aro nob seoking to produce for the world a building finlshed and come
pleto in nll respects.  To have attempted such a thing would have been an
arrogant plece of folly. Al wo have tried to do—all we have hoped to do
Ia to lay soundly and truly the foundations upon which our successors may
bulld, T belleve those foundations have been well Iald out, and (t depends
upon those who come after ns what will ba the character and stability of
the bullding erected upon them,

If 16 fs merely a eopetitlon of the old experlmoents of alllance, desigoed
for however good a purpose, belleve mo, gentlemen, our attempt ls doomed
to fallure, It must be & practical thing, (and this Is the real polnt,) In-
stinet with a genuine attompt to achieve the main objecta we have In view.

And if those who bulld on those foundatlons really belleve that the [n-
terest of ong Is the Interest of all and that the prosperity of the world s
bound up with the prosperity of each natlon that makes 16 up—that goes to
compose the fmily—then only will the fislshed structure of the League of
‘Natlons be what it ought to be—n safeguard and a glory for the humanity
of the world.

Premier Orlando, speaking for Ttaly, said:

If I have asked to take part in this"debate, 16 1s to express my desp satis-
faction nt baving co-operated in the st production of what ls going ta
be one of the great doonments of history, and I hope that my presont
fecling will bo flly Justified.

Wa all expect from the distussion and development of the present aet a
renawal of the whaole world, but as the present debate has for 1ts object
to bring thie whole schemo before the public opinion of the world, 1 wish
to bring to that doebate iy personal conteibution,

I nm not golng to spealk on the general alm of the schame. This hos
been formulated by the men who have the highest and noblest right to
do it, and T am not hore to nsist upon the maln and fundamental prineiples.
This iz what Lord Robert Cecll has done with vigorous lueldity of mind,
But I baye something to say on the general method upon which our work
has Dbeen condictol,

Our sk, gentlemat, was one of Incomparable difffeulty. We were
Taced with two absolute principles, the concilistion of which would seam
to ba logleally Impossible—on one kide the soveccignty of States, sdmitting
of no limitation, aod, on the other hand, a Wmit, imposed upon the action
of States, so that rights might be concilinted and so that the liberty of
States should not nelude the Hbprty of doing wrong,

Now, wa have bean able to concillate these two principles on the basls
of self-constraint, The Governmonts hayvo recognized that lHmit, sod
they will malko (6 offective 1o cach case, ad thera will bo the overwhelmlog
prassuen of the public oplnion of the world.

Ldo not forget the possibility that such a schemae has been the object of
attacks by skoptics, some of them according to their temper, in sorrowlol
tones, others in an lronical mood. 1 will answor them ns the Greele phi-
losopher did, when the reality of movement wns denfed in his presence,
and hie answersd by rising to his feot and walldng.

The possibility of collective international actlon hss been domonstrated
by the work of our commdttes tsolf, thern belng eminent stetosmen thera
represanting tho Intercats of the most divergent natlonal exlstences, nml
they hnd to fuct probloms  which were diffioult and pugsliog, But even
In spite of this wo have agresl ina short tima and aftee full discussion,
where all the difffeultics of solutlon wers shown, and wo lad an oppor-
tunity of seelug which of tho solutlons was tha best and wisest,

We reachid our agreament after peviods of suspenso and reflection.
Then wa felt that something wias growlng and ripening, as a grain'in
tho earth, and what has taken place ab this time and will take place in tho
futire Is ik an examplo of how thotb ides ean work in Its reality in a tan-
giblg form. [If that ldea s golng to be transformad Into a reality, it Is
beeause of the generous and pccult influence of all the blood that has been
spilt, of all the terriblo boreavement of the whale world,

Aftor grént wars In the past men have erectod dplendid manumonts to
glorify the fwlien heroes, with thelr names loseribed on the walls. But
the greatest monuments of the world, oven the pyramlids of Egypt, would
nat be ogual, under the present clreumstances, where millfons of men
lhave disd for 4 cause, to this documaont.

The pact which has been brought hero to-day 5 thiy monumoent wa intond
to erect. This docomont of freedom and right was oot born ln valu, and
it represents the redemption of hitmanity by sacrifico.

Baron Makino, head of the Japanese delegation, joined in
congratulating the Conference on the presentation of o
document “which is perhaps the most important document
that has been compiled by man.” Fe served notice, how-
ever, that the Jupanese delegate would at a later stago in
the discussions bring forward certain propositions. These
are understood to relate to the removal of all racial restric-
tions on immigration, Baron Makino said:

1 beg to sdd anotner voles to echo the congratulatory spesches that hnve
been made on the presentation of o document which 1s, perhaps, the most
Important document that Yias been complled By man,

The great leaders with stanch purpose have personifield this great move-
monk; o movement nvelving intrieate problems of divers nations, nnd
they desorve the gratitiude of thele fellow-men for successfully plloting to
this slvanced stage a most affective instrumeont for the malntenance of tho
peace of the world,  Thele names will bg wrltten indelibly on the pages of
history and that will bo the grateful acknowledgmant of hwmantty for thele
Labor.

As 1 nnderstand iv, there I to ho oo dlscussion of the praject before us,
I velll limit myself to pliese fow romarlks, obseeving that at » Iater stago
In the discussion of this profect I shall have the privilege of addressing cor-
taln propositions which I hope will recelve sarnest and favorable considern-
tlon from the distingulshed mon who repeesent tho uatlons sssembled hero,

In answer to o question from William Flughes, Premier
of Australin, M. Clemencenu, Chairman of tho Conference,
asgured the delegates that ample opportunity would ba
furnished later for diseussion of the covenant.

EX-PRESIDENT TAFT URGES SUPPORT OF PLAN FOR
LEAGUE OF NATIONS,

Varions utterances have been made during the past weelk
by William H. Taft, former President of tho United States,
in support of the League of Nations. At the Northwestorn
Congress for & League of Nations at Portland, Ore., on Feh.,
I7, he endorsed the constitution of the League of Nations,
and on that oceasion said;

The constitution as read in Paris by Presfdont Wilson s indesd wider
In this scope of its purpose than was tho platform of our Loague to Enforee
Peaco.

Article X of the Cogstittition oxtonls our Monroo Doctelng to the warld
by miaking It an obligation of the Leagoe memboers to cespoct and prosecve
as pEalnst extarnal aggression the territorial integeity and oxtsting politieal
Independesnico of all State mamboers of the Lengue.

The punlslunvnt of & unbyveesnl boyeott Is o very favorable instrument of
repression.  We may reasonably hope that this prospect will minlmize
tho temptation bo make War and to securoe tho object of the League,

This I"aris covonant hus boon maide by the five natlons who are to
preseribe the torms of tha treaty of poace. A conventlon of all the patlens
would never have agreed on anything as practical ax thls.  This Lesgue s
growing up w8 an institutlon forced by the nocessitlos of the situstion,

In tho Presldent’s addresses and messages diring the war, and sineo,
I his promlssd to thoe long harassed pooples of tho allfed nations that the
Unlted States would préss for a League of Natlons which should securo
permanent peaco when this woar ended.  The natlon is thus pledged to the
ldea of a Leagus of Nations to render peace permanent,

In speaking to a gathering at the Union Station at IHelena,
Mont., on Feb, 15 upon his arrival from the East with a
delegation touring the country in the inferest of the League
of Nations, Me. Taft asked his heareérs “as lovers of your
country, and as lovers of mankind,” to use all their in-
flnence ““with our Senntors and have the treaties embodying
the League of Nations idea ratified.” Commenting upon
the text of the articles agreed to at the Peaca Conferenve for
a Society of Nations, former President Taft said;

It Is o real League of Natfons, Tt 1s not all that I wished, hut comes
pear. It lsa great doeal bettor than T hoped. 1t contalns within s ferns
provisions for its own growth, Indesd, the exigencles of the Furopean
situstion in thoe sphero of the Lenguo will probably requira additlonal and
nara stringent praovislons in some respocts than appear in the presont
plan, bhut on the wholo I am quite geatifled over the nnanimons agreament
on tho subject,

There shiould be no doubt of Its approval by the Senato whon 16 (8 wmne-
badied In the troaty.

On the 19th inst. at a luncheon given in his honor at San
Francisco by Civie Organizations, Mfe, Talt declaved that
“the gentlemen in the Senafo who are setting out to defeat
this League of Nations are those I would nob trust over
night.” Mr. Taft added;

“They are citing the Constitutlon ns an argument against (6, 1 povero
and worshlp that greav instrument, and I I8 & new story to me If the Con-
stitution provents this people feom playiog thale part in brloglog peace and
arder and bappluess to ourselves nnd the other peoples of tho woeld.

“This s not o political question. God forbld! I am glad Presldent
Wilson went to Europe, because he went bearlng o promise of & Lesguo of
Natlons,

“Thae npplication at this thue of the dootrine of avoldlng entangling
alliances is renctlonary to tho extent of delaylng world peace one hundeed
years. The question ab this time s whether the whols great plan of the
Leagueo of Nations s to be defeated becanso we can't got o two-thirds ma-
Jorlty of our Senate for (ta ratification.

In further eriticisms along this line, the press dispateh
from San Franeiseo on the 20th quote Mr. Taft as saying:

"Certaly small Amerieans on the loor of the United States Senntes pro-
fess to sue dire danger and eventual disaster to the countey If we mmter the
Leagun of Natlons, agreed upon at the Parls peaco table. T do not use
the term ‘small Amerleans’ In an Invidious gense, but to Imply that these
gentlemen have o small view of Amerlea, the provineinl, gelfish view that
the highest duty of Ameries s to preseryve a sufe, comfortubly, lugurious pross
perity for our own people, bayond which wo have no other responsibitivy
toward the rest of tha world,

“Whilo the statesmen and peoples of the entire world are unanimous (n
the certaln bellef that unless the machinery of such a Leagua Ls sot ln motion,
war, mors terrible, and fac-reaching than tho one we have Just endured, wiil
sweoep the world [n ten or twenty years.  Tho only diseard o the concert ls
heard In the voles of sinall Amerleans, from certaln small-yisioned [men,
who have boen olevated to the United States Senato,"

From the New York “Tribune' of Feb. 19 we fakeFthe
following special correspondence to it from Portland:

UTE o noreal covenant with a bite doo " sald ex-Prestdont Talt ta the
correspondont of tho "Iribune' whon askod to conbrast the Pacds coy-
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enant With the program of the Loeague to Enforce Peaco. The ox-Prasi-
dent stressod the word ‘blte’ and Iater made plaln through amplifications
thiat the League to Boforco Posen places due omphasis on the third word
of Its tlle, Onea he bristled pereeptibly at thoughts of tho oppesition
ecertain mon in Congress exert against a pece Leagio of Nations and biroke
ot with:

"Oh, why can't wo play tho game?  Wea go into arbirtation on the theary
thiat the decision B golng to faver ua, bub i it doesn’t you talia 16 anyhow,
Wa linve biben In arbiteasion s himired tinwes and Dsve takon the declsions
eroditably.”

Benators Polndexter and Borah were specifically scored for what ho
tornied petty fuolt-lindiog with plans for arbitration and peace.

YTk e bl you thls,” wafd Mr, Taft,  “Horah anid the rest of tiem
trying to find extreme hypothedes to destroy the Ledgue could desteoy our
Constitution by adopting the samo course.” Dlstitsesing the constrictlye
side of peace pricciples, ho doclarnd that ho had plrosdy cxprossed lifs
fuvorablo oplnion of the Parls covenant, and added:  *'1¢ Proposes m renl
League with a bitedn it, I sincerely hope v will bo adopted, as 16 i n louge
step lorward.”

"TE i the daty of our Senate fo tatify the treaty whon It arelyves thora.
L feel stire it will, in spita of the opposition of such muon s Polndester,
recelve the necessary two-thinds vote."

Wants Enforcemient Power,

Hors e ramatked that In only oane or two respecta wonkld Le hayve the
covonant, pltered.  "One point 0 whivh It [s hardly strong enongh, he
sald, fs with rogard to tlie use of milltary forces ta enfareo decislons,

HEwould T glad 17 the obligation to. furnish millitary foreos wore fms
possd on the League,' he safld, “Therd {8 no such obligation now. "1he
malu lovernge now o securo awaeds of the cavenant 15 the boyeott. W
advoeate that: Tt we nlso recommond, ne did Gepersd Bmiits, that they
bave a military farca to. back them up AC the boyeott falls.

“France wuntod o stunding interniationnl police forca.  We do not want
that, Therd Is (very provislon to get that, S0 we eome protby near (i
abjective. 1 would say ta the peoplo of New York that it would appear to
my thot the sdvantasd of haviog an International arrangement that ‘will
provont another such wor a8 wo bayve just had must cortalnly appeal to
Ll

Congratiules Wilstn.

MOt must by novory small contracted view of onr powor oy a nation which
would malke our ability to joln & Lesgue which will acconplish this pirpose
lésts bhan thut of other nntlons,  President. Wilson {s to be congeatuliied on
having the Loagus of Nations take the form (6 s

EXCEPTION TAKEN BY SENATOR BORAH TO CON-
TENTION OF EX-PRESIDENT TAFT THAT LEAGUR
OF NATIONS SAVES MONROE DOCTRINE.

In o lotter addressed to former Prosident Taft this week,
the Senator Borah takes exception to a statement aseribed
to Mr. Taff to the effest that the Constitution of the Leagne
of Nations “saves the Monroe Doetrine.”! We quote what
Senator Borah has to say below:

Feb. 10 1919,

My Dear Mr. Tuft—In n statemont made to the press which was
Incorporated A the Clongressionnl Rocord you siro quotod as saving that tho
proposed Constitutlon of the League of Nations “saves the Monroo Does
trine.'”  On tha otler hand, Mr. Aranha, Brazilinn diplomab and lste
Ambassador at The Higone, declares “thée Monroe Doctrine, us 1 ses {6,
is destroyed by the nuw Leagio, There is no longir any resson why the
United States shonlilattempt to' protect thoe rapublics of tha new warld .

A dispateh to the New York “Sun' from Paris states that the bellef In
France s that the Leagun destroys the Monrow Dootrine. Leading
Journals in Fngland have declared to the same effect: T havo conyersod
with & number of Inwyers in this countey, most of whom agree that the
Loague anid tho Mouroa Doctring tanriot ol togethor, wud wll with whom
I have spolian sgred that the matter 18 Tofe In groat doubt, Leading
Journnls In thiz vonntry take opposita views to the question.  Tho proposi=
M which I submit to you Js: Why shiould so great a muttor bo lofy in danubt,
Whisn thiree Hnes ndded to thoe Consbltution, sxcoptiog this important polley
of aurs fram toe Jurisdictlon of the League will place the wholé subject
hoyoml comtentfon ar cavil

I tho advocates of the Leastne of the United Stales want to preserve the
Maouros Dogtrini, will thoy offer any obfoctlon to writing in this proposed
Clanstitution an gxeeptlon or reseevation planse whieh will presoeve it ba-
yond question? If they are not willlng to make thy excoption elear, are
wa not entiled to presinw that they ara willing 1o seo ths Motroe Dogtrine
sacrifieod T IF Kngland, Japan, France, and Ttaly do not want to destroy
the Monroe Dodtring, thoy will readily consont {o tho reservation. [f
thoy do nob eonsent, 16 will Bo sufficlent proot to all that they wish to
desteay IE and belleve that this League Constitution accomplishes than
foct—a sulficlont Justification to warrang the Amoerican people In Inslsting
upon wwnlstaksble lanpudge Lo prosorve If,

Thoe Arbitration Conyention of "The Hague Qonvention of 1907, a2 you
will reeall, expressly reserved this eardinal principle of our forelgn pollcy
Loy e following Tapgungo:

" Nothing contained in this convention shall by so construed ns to require
tho United Biates of Amerien to dupart from It tenditlonal polloy of not
Intruedioge upon, lnterfering with, or entangling Weolf in tho pollifeil gues-
Uons of pollcy or fotecrnal administeation of nuy forelgn Stato, tor shall
anything contalned {n the sald convention bo constroed bo lmply o relin-
quishment by ho Tofted States of 1ts traditional attitudo toward purely
Aterlenn guestions.'”

This was thought necessary and wise by Elihu RHoot, no mean authorlty
upon nationnl policles and international affales. It was specifically urged
by Senator Lodge, long a vigorous defender of this polley. Tt was nlso
thought proper and necessary by Senntor Knox, an - acknowledged loader of
thn Amirlean bar and your hanored Secretary of Btate, I am told also
by thise wlio wern [n publie Hfe at thab thme that it met with your Indorso-
mont,  Most of all, it was Inndsied upon by Theodare Rooseyelt, who
alwayn stood danntless agalnst overy Infringement of Amerlean rights nnd
for the full proservation of American principlos. Now the Haguo Conven-
tion has beon swaept aslde for a more drastic organization with vastly
Incrensed Jurlsdletfon and greater powers,

If it wan decomed necessary and wise to have this reservotlon o thoe
Haguy Clonvention, how can it be contended that {6 Is not equally neces-
sary nind wise to have this reseevatlon In this proposed constitution of the
Loague of Natlons?  If you were ealled upon sgaln us o lawyer to draw s
contract imposing heavy obligations upon your olont, but from which eon-=
traet cortain vital thimgs ware to b reserved, would you leave tho guestion
of the reservation and tho possible loss of thoss things opon to constrnetion
or gontentlon?

Now, ln this contract, Into which it Is proposed fo enter presumably for
all time, and by which we are imposing stupendous obligations upon our
people and wur childron and our childeen's children, shall we leaye open
to contention or construction the question of whether or not there shall
hie reserved to the Amerlean people a poliey they have long chertshed
dnd which, in my judgment, they still belleve Indispensablo to their fitturs
huppiness and tranguility 7

1t must be remembered, too, that this constitution ls only a proposed
constitution. Mr. Clemencean stated specifically to Mr. Hughes that
amendments wiald be offered and that opportunity would be glven to
all who desired to offer amendments. Italy gave officinl notice that sha
wonld have amendments to offer. Japan did the same. It will not
therefore delay consideratipn for a single hour for the United States to
offer an amendment. I all parties concerped desire that it stmll ba re-
gerved, It will not even lead to question.

The question 1 submit to you, therefore, Is this: Will you and other
friends and sdvoeates of the Leatue of Natlons ondorse an excoption or
rescrvation clause 1o be sttachod to this proposed constittution {n the lan-
guagn of the réservation attached to the Hagne Convention of 19077

Very respoctfully,
WILLIAM E. BORAH

Hon. Willlsm Howard Taft, Washington, D. 0.

s

In replying to Senator Boral's lotter at the closing session
of the Paecific Couast Congress of the League to Enforce
Peace at San Frangiseo on Feb. 20 Mr. Talt, according to
the press dispatehes from that city lust night, said:

Senstor Dorsh wants to know in what he calls an opon letier whoether
I 'winld consent to a Lesgue of Natlons In which the Mairod Doctrioe ls
not recognized, T will answir him by saying that T would ke 1o have the
Muonroe Doctrine acknowledeod spocifically by suclh a Lesgue, but if »
recognition of its prineiples s contained In the covenant for «uch & L,
I would not obfect to tho form in which it is put.

Artlele X of thy covenant drafted In Parls extenids the Motron Dootring
to the entire world and gives It the backing of the entire world, Conse-
fuently, ib recognizes the Monroo Doctrine, and T am in entire sapport of
that covensnt.

What I would ke to aslk Benntor Horah Is this: [If he insista upon tho
spocifie acknowlodgmant of the Monroe Doctrine in the covenant of tha
Loagmio of Natlons, and I guch recognltion g given 16 in the covenasnt as
finally agreed upon In Parks, will ho vote for a treaty Uased upon tho cov-
unant as finally amended ?

Tho wild words of Representative Fess and Sonntors Tosd and Poln-
dexter;: ghot ous Into the alr on the theory that the peoplo of this country
do vol road or that they will aceept their bald statemonts unguestioned,
woulil be humorous if they wors not thio- Utterances of such enlbent and
learned gontlemon,

ARMISTICE AGAIN EXTENDED—GERMAN DISARM-
AMENT TO BE FOLLOWED BY RELAXATION
OF BLOCKADE.

The armistice with Germany was again extended on
Feb, 16, under terms which are said to he equivalent to
a preliminary treaty of peace. Instend of being extended
for a fixed period of thirty days, as heretofore, the present
agrecment is for dn indefinite period subject to termination
on three days' notice. The new terms have not bean made
publie, but are understood to restrict German operstions
against Poland, thus removing the danger of a military slash
and at fhe sgame time opening aceess to the interior of Poland
from the Baltic Sea. On the other hand, a telegram has heen
sent to Warsaw ordering the Poles on their part to refrain
from aggression. Further disarmament is imposad upon
Germany, and is uoderstood to inelude both naval and
military branches. It is stated unofficially that the Ger-
man army is limited to no more than 250,000 men, 1 is
also said that the ultimate naval terms will provide for dis-
mantling the fortifications of Heligoland aud the Kiel
Canal, the eansl being opened for commercial navigation,

While the blockade is not raised by the present terms, it is
pxpeatad that the disarmament under the Inter and broader
terms will obviate the necessity of further blockade and
permit sueh economie and food ralief 45 is determined upon.

The line of demarkation between Germany and Poland s
oullined as follows, according to a Treves digpatel:

East of Grosser Neudorf (sontheast of Bromberg), south of Labischin,
sonth of Schodziesen (1), north of Exin {(southwest of Bromborg), south of
Bann (1), north of Czarnllinu (east of Kreuz), west of Birnbaum and Dent-
schen (west of Posen), Wollsteln, Lissa, and north of Wiernstow, and thence

alling the fecmtier betwesn Silesia and Poland.  (Tlls line of demarkation
would give to Palund o considerable part of the German Province of Posen,)

The new armisfice terms wera signed by the German
delegates under protest, and only after a prolonged diseus-
sion by the German Cabinet: Press dispatehes from Weimar
raported that the Cabinet first voted to reject the terms,
bt thiat o subsequent meeting of party leaders reversed the
action of the Cabinet, which therenpon instructed the
Armistice Commission fo sign under prolest. A dispateh
from Weimar to Copenhagon on the 17th gave the German
acoount-of the signing of the scmistive renewal as followe:

Tho Governmont [ostructed Herr Ersberger to slgn the srmistice, but
before dofng so to hand to Marsial Foch s written statemont, declaring
that tho German Government was aware of the sorlous consequences [n-
volved In elther signing or rejecting the sgreomont,

Instencting s deligmites 1o algn, it does so with thy conyviction that the
allfod and ne inted Gover mts are ondeavoring to restore peacs to the

orld.
wThe GormanT Government Is obliged to define its standpolot toward
throo articles. | First, the sgreament entirely lgnores the German Govern-
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mant which has arisen In an orderly manner from tho will of the people.
It imiposes (o the form of curt orders provisions for the evacoation in favor
of the insurgent Poles a number of important places, Including Birnbaumn
and Hentschen, Although we are ready to cease all military aggressive
action In Posen and other regions, we must expect the Poles to respect tho
Mng of demarkation; othurwise we most be authorized to defend ourselves
by force.

Secomd, Germany promises to carry out those armistice terms which
ghe hitherto had not succeeded in doing, but she ventures to nssume that
ber obligntions will not be Interpreted o o manner Incompatible with Presi-
gent Wilsom's principles.  We must wait and see whother we are in o posi-
flon fully to follow the contemplated Instroctlons of the Allled Supremo
Commangd,

Third, objection {s ralsed to the point In the agreement glving only
three days' notice for its denunecintion.

The press accounts also gave the following additional
details:

Home of the requests mada by the Germans In connectlon with the nrmi-
gtice wro rupartud in o Berelin dispatel to the Central Nows, quotiog from
letters wrltten by Mathiss Erzberger to Marshal Foch,  Inoue letter Here
Erzberger enumorated requests, Including the rolease of the German
prisoners, tho malntenanes of free intercourse, especially economic
tha territaries ocoupled by the Alligs and the Poles, frepdom for €
poasial trade, and better trentment for the German populace of Alsnce-
Lorraine.  The lotter ulso protested ngalnst opening up the question of
machingry carrled off from France and Belghum chrough an investigation
of the subject.

A German wireless message reports that Erzheoger roturned to Weimare
from Troves, appearad Defore the National Assembly, nod read the text of
the xny armistice pgreanent, After ho had finlshed he s reported to lave
safd:

"1 dn not wish any of this house ever to have to live through such heavy
hours as It was my fite to vy at Treves. The German commisslon's
activity was kept to the pprrowest Homlts, as Marshal Fach declingd to
pxtend the pepiod and declared Lie was unable to alter anvihing in the stipu-
Intions, sincy the conditions bond been framed by the chiefs of the Allied
Gavernmgnts.

Marshal Foch's interpreter stated that President Wilson had approved
the conditipns of the new armistice."

Duting the cpurse of the negotiations, it is said that
Mathias Erzberger, head of the German commission, made
o strong appeal to the American delegates to come to the
aid of Germany on the ground that Germany went to the
aid of the United States from 1862 to 1865 during the preat
gconomic erisis, furnishing money, elothes, shoes and ma-
ghinery. If the United States came to the aid of Germany
to-day, more than fifty years afterward, Erzberger said,
she conld give Germany food and raw materials against a
German loan, and at the same time would be doing u good
stroke of business.

Erzberger said that Germany was suffering from hunger.
The doetors had made known the number of vietims of the
blockade. More than hall & million men, womoen and
childran had died from exhaustion or the resulls of lessenocd
gapacity to rvesist disease, he added.

He declared that Bismarek gave suceor to Paris in 1871
immediately after tho Franco-Prussian War, and he gave
warning that Bolshevism would result from hunger in Ger-
LY .

Erzberger also protested, it is said, against what he termed
the oppression againgt everything German in Alsace-Lor-
raing and against the encouragement given by the Entente
to “the Polish appetitite for conquest.” Germany, he as-
serted, had aceepted President Wilson's fourteen points for
peace, and the Allies also had aceepted them. Article I1.,
he said, did not give the Allies the right to forbid the Gorman
people from defending themselves against such encroach-
ments as the Poles were making.

It was reported at one time that Count von Brockdorff-
Rautzan, Foreign Secretary in the Weimar Government,
had resigned as a protest against the acceptance of the
armistice terms. A Paris dispateh, dated Feb. 18, however,
statod that the Foreign Secratary had agreed to retain his
post on condition that henceforth the Armistice Commis-
gion should be under his authority.

COLLECTOR OF INTERNAL REVENUE EDWARDS
URGES EARLY INCOME TAX PAYMENTS.

In an appeal to tax payers to pay whers possible their
entire ineome tax return hy March 15, William . Edwards,
Colleetor of Internal Revenue for the Second District of
New York, in a statement made public on Feb, 17, suid:

The Government has a larga number of certificates of Indebiodness
falling due on thab daty and must have [ncome taxes n the Treasury to
meot them, Therolfore, it Is the patelotic duty of every (nxpayer who
ciin (o 50 to pay his ontire tax on Margh 15. In the great majority of
pases, I imagineg, [t will bs no hardship beeause most persons have, [
belleve, lald aside funds with which to pay the tax. Thoe fnstallment plan
of paying the tax, that is payment of one-quarter of it on the 15th of March,
June, September and Deceraber, was Intonded to prevent the upset of
peal financial conditions if tho tax wegre all financed at oné b

Alih hnog 1 extonsion of time will by authorleed for flling returns
due Mareh 15, the Commissionee of Internal Revenue has approved a novel
feature of tax dollection, which will seeva for all practical purposcs ss o
possible extension of forty-five days for the fling of corporation incame

and excess profits tax returns (n cases where corporations are nnable to
complote and file thele returns by Margh 6.
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It a corporation finds It impossible to complete (ks return by Mareh 15,
t may roturn the estimated tax due and pay it on March 15. If reason s
shown why the corporation s unable to complete its roturn, then the
collector will accapt the estimated tax sod aceopt the complated tax within
forty-five days.

Under this plan the Government will collect spproximately the amount
dug on or bofore March 15, thus modting Hs urgent noods; and corporations
actually roquising further time will recelve the accommodation.

Provision for bandilog this now featnre will be made In the new return
blanks far corporations.  The form will be a combined income and excess
profits blank, with o detachable letter of remittancs,

Individual taxpayers will recoive similar privileges where {6 |s madé clear
by the taxpayer thot the time i3 not sulTiclont to enable him to complete
liis return by March 15.

Forms lor larger incomes than 85,000 will be available aboub Feb. 24,
Corporation blanks will be distributed by Mareh 1 Regulations governing
the pdministration of the oew Income tax law will also he available heforo
Mauarch 1.

OFFICIALS AND EMPLOYEES OF STATES AND

MUNICIPALITIES NOT SUBRJECT TO INCOME TAX.

It was announced by the Internal Revenue Bureau on
[Feb. 19 that officials and employees of a State, county, city
or other political subdivisions will not be requived to pay
income tax on their public compensation for 1918. The
Bureau states that they need nob oven eount thig income
from publie sourees in deciding whether to make a return,
although income from any private source is taxable, This
exemplion spplies to Governors, State executive officers,
legislators, judges and loeal officials or employees, ineluding
police. It does not, however, include offieers or employees
of thae Pederal Government.

REQUEST FOR POSTPONEMENT OF ACTION ON QUES-
TION OF REMOVAL OF HEADQUARTERS OF A. B. A.

A recommendation that action on the proposal to remove
the headquarters of the American Bankers Associntion to
Washington be deforred nptil the Spring meeting of the
Executive Council of the Assoeiation is made by a number
of representative bankers of the country, members of the
Assovintion, The request follows the expression of opinion
sought by the Assoeiation in a referendum cirenlated by us
following the adoption of 2 resolution by the Administrative
Clommittee on Jan. 24 proposing the change in the loeation
of the headgquarters, The request for the postponement of
action is made as follows:

New York, Feb. 18 1019,
To the Members of the Executire Cotmeils

Gentleren:  The undersizned, a8 mombers of the American Bankers'
Assoelntion and deeply interested In lis wolfare, desire to present the fol-
lowing conaliderations why the proposed removal of the Assoclation offlees
to Washington should be deéferred s least until the matter is fully con-
sidered at the spring meeting of the Executive Counell, when opportunity
for full discuscussion of this move may be had.

[nasmuch as the Chicago convention, o adopting the report of the Com-
mittée on Co-ordination of Activities, went on record that the removal to
Washington was neither ndvisable nor practicable gt that thno, we feal
that any hurried decision to the contrary by madl vote, where only ong
slde of the question hias been presented, depelves the general membership
of any volce In the matter, and would be extremaly unwise

We as Individus) members are opposed to this move (although we bo-
lleve that the Assoclation should have sultable peringanent representation
at Washington), and we konow that many others are likewise opposed, not
only as indicated by the vote of the nst convention but by the expressions
of opinlons of some who have already voted by mail in faver of this moye,
without having glven full copshderation to the arguments In apposition,

We therefore sk in all fudeness thae action be defereed until opportunity
has bheen given, IF not at tho next convention at loast until the next meet-
ing of the Executive Counefl, for the membors of the Bxecutive Council
to get together and Tully welgh the pros and cons of this important propo-
sitlon. Mnay we not appeal to you to wire 1o the Goneral Beoretary of the
Assoclation your willingness and pecoipimendation that fucther actlon on
this matter b postponed untll the spreing meoting of tha Exeetitive Couneil.

Yauirs very truly,
FRANIK W. BLALR, Prosidont Unlon Trist Co., Dewolt, Mich.
JOSEPH CHAPMAN, Viee-Uresiilent Northwestern Natlonal Banlk,
Minneapolls, Minn,
WILLIAM J. GRAY, Vice-President Mlist & Old Detrolt. National
Bank. Dotrait, Mich,
R, 8. HEQHT, President Hileenia Bank & Trust Coi Now Orleans,
L.
E, D. HULBERT, President Merdhants' Loan & Trust (o, Chlcago,
WILLIAA A, LAW, Presfdont Fivst Natlonal Dank, Philadelphia,
JAMES K, LYNOH, Governor Federn] Reserve Bunk, San Franelsco,
L. O, MeDOUGAL, President Bank of Buffalo, Buffalo, N. ¥
JOHN H: PUELICHER, Vice-Prosldent Marsiiall & Ilsley Bank,
Milwaukes, Wise,
ROME O, STEPHENSON, President 8t. Joseph Loan & Trust Co.,
Bouth Beund, Ind.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Only three shares of bank stoek were sold at the Stock
Fxehange this week and no sales were made at auetion. No
trust company stocks were sold. The ona {ransaction in
bank stock was a sale of 3 shares of Chatham & Phenix Na-
tional Bank at 260, an advance of 14 points over the price

paid at the last previous sale, which was mado in January.

Sharées. BANK—New York. Low. Ifigh. Close. Last precious zale,

3 Chatham & Phenlx Nat. Bank 260 260 260 Joan, 1919— 240
S
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The sighth annual reception and banquet of the trust
companies of the United States, held Thursday night at the
Waldorf-Astoria, was a great success and brought (ogether
bank and frust company execittives from every Siate in
the Union, This is the first gathering sinco 1917, the ban-
quet having beéon omitted last year on aceount of the war.
The grand ballroom was decorated with Old Glory and the
flags of our Allies. The committée of arrangements sur-
prised the bankers during the courses with the appearance
of the American baritone, Reinald Werrenrath, who mada
his debut in the Metropolitan Opers House in “Pagliacei "
the pravious evening. Mr. Werrenrath sang thrée operatic
selections and one Irish song. The affable presiding officer,
John W. Platten, President of the United States Mortgase
& Trust Co., brought down the house when at the conelusion
of his welcoma to the banlers he read the teleeraphic re-
gponse of fighting Ol Hansen, Mayor of Seattle, who conld
not ba prasent, but sentaringing message donouncing Bolshe-
vism. Dwight W. Morrow of J. P. Morgan & Co. and
George Wharton Pepper of Philadelphia discussed the wars,
League of Nations and reconstruetion.

e e,

The National Bank of Commerca of this city has published
the IMedernl Revenue Act in book form. As a guide to tax,
payers thera have heen added a complete index, side notes
and tables illustrating typical eases involving large payments.
Copies of this book will be supplied by the bank to its cus-
tomers and friends oo request,

+

The annusl convention of the Assoeiation of Reserve
City Bankers will be held at the Hotel Gronewald, New
Orleans, trom Mareh 31 to April 2.

e

With regard to the acquisition of controlling interest
in the East River National Bank of this city by a group of
Italian-American banlers, which was referred to in the daily
papers following the annual meefing of the hank's stoek-
holders in January, but which we refrained from mentioning
owing to the laclk of official information, the * Pagific Banker”
of Jan. 25 says;

It dévelops that the recont trip to New York of Mr. A, P, Glanninl,
Presldent of the Bank of Ltaly, and his brother, Dre. A, W Glannind, was
taken ot the invitstion of the New York Italian Chamber of Comniereo
to nsslst in the organization of & great banking Iostivutlon In the Eastern
moetropolls. D, Glannind has heen pdyised by wire of hiy selestion as
Chaleman of the board of directord of the East River Natlonal Banlk,
purchased by Itallan fonanciers g5 the nucloos of 0 vast banking institation
in the interost of more than 700,000 Itallans in New Yorlk.

Wi were nalced soma time ago to come to New York to assist tho Tialion
Chamber of Commerce and Ttallan business men In the foundation of o
banking house for three-quarters of a million of Ttalians n that efey,"
sald President A, ', Glanninl of tho Dank of Italy, “and after looking aver
the ground thoroughly we decided on the purchase of the East Biver Nati-
onal Bank, & meniber of the Federsl Resoryo and of the New York Ologring
Haouso, as i nuclaus for oue plak.  We wlll probably change tho name of the
Bank to somoething more appropriate.  1E18 an old and well Known tnstitu-
tlom, having been established In 1852, sod with its now capltalizating, {6
will take u loading part Lo the finaocisl affuics of New York.

“Despite the fmmense Teullan population of New York, thero his begn
no repl Ttallan bank theco in the past.  The East River National will bo
affitiated with the HBanlk of 1taly here in the clesest coperation.

VAL the annual olection held aceording to law on Jan, 14, Prestdoent
Ogear Stelnor whs retalned In offlce.  Tho Yiee-Presidonts ave G, Grannta,
head of the New York=Italian Chamber of Commerco, 1. Costa of Polroo
Brothers, shipowners of Naples. Gonon wnd New York, and Jomes .
Cayagnaro, Former Manager of the Esst River Nationa) Bank's Forelgn
Depurtmient.  The directors are; W. O, Jones, Vieo-Presldont of the
Natlonal Park Bank; O. @, Robinson, First Viee-Fresident of the Philip-
pine National Bank of Manils nnd Now York Managor of the fnstitution:
Peter McDonnell of MceDontiell and Tride, shippers, of New Yerk pnd
Naples; Joaeph Gattl of Gattl & MeQualde, wholesalg papor stock manu-
faoturers: J, Q. Francesconl, importer: F. A, Zunino, President of the
Atlantie Macaronl Coy Judge Lo A, Valente of the Surrdgate Court:
Frodorek T, Fume, eaplialist; M. Morgonthau, banker and brother of the
former Tirkish Ambassador; Osear Stoiner and De. B AL Glanninl.*

On Dee. 4 the stockholders of the East River National
authorized an inerease of $750,000 in the capital, raising
it from 250,000 to $1,000,000. The par value of the stock
was at the same (ime changed from $25 to $100 per share.

s e

An annotated edition of the new Federal Revonue Aect
is heing issue by the National Bank of Commerce in New
York. The text of the book is provided with side notes
and o completo index and also with tables to aid in the in-
terpretation of the law and the computation of taxes. In a
foraword James 8. Alexander, President of the banlk, says:

Foderal taxes for bothFi0183snd 1010 aro lovied In the new Federal
Revenue Act, thus making it possible for business men to know In advance
what shinro of carnings the Government will requlire in taxes for the coming
year,

The new Inw contalns distinet Improvements over tho Acts of 1016
and 1917, which It replaces, It consolldates seattersd provisions relating
to taxes on Individual incomes and relieves individuals and partnerships
from the axcess-profits tax. [t¥also permits deductlon of losses in trans-

actions not directly connecctod with trade or business and removes the
limitation upon the deduction of Interest npon lodethedness,

In this book the National Bank of Commerce in New York presents the
full text of the greatest revenue bill in history.

This new ecommerce hook is attractively bound and eon=
tains 240 pages.

%

Agreement has been reached between the Guaranty
Trust Co. of New York, and interests which control the firm
of C, Meredith & Co., Ltd., of Montreal, under the terms
of which a new company is to be formed for the sale of
Canadinn seeurities.  Offices operated by the Meradith firm
in Montreal and in Toronto will be taken over by the new
organization. According to announcement made on Thirs-
day by the Guaranty Trust Co., the new company, the
nume of which has not yet been decided upon, is a logical
outgrowth of the changed financial situation growing out
of the war. Capadian linaneing has herotofore been done
largely in England. American eapital invested thero has
been in a few lines not largely representative of the Domi-
nion's chief industries. The present financial strength of
the United States;, together with the promise of great ex-
pansion, both in fransportation and in industry which is
gonerally logked for in Canada, provides an opportunity
for o eloser relationship than has heretofore existed. The
proportion of American capital invested in Canadian enter-
prises is expecled to increase from this time forth. Details
of the arrangement have not yet heen completed, but agree-
ment has been reached on all vssential points, and the trans-
action is assured, The firm of O, Meredith & Co. ig one of
the oldest and best established in Canada, with broad in-
terests and influence.

e ——

Inits announcement regarding the presentation on Feb, 11
of o loving cup to its President, Herbert K. Twitohell, the
Chemical National Banl of this eity in its **Bulletin'’ says:

On Tuesday afternoon the Chemical force prosented Mr. Twitchell with
a loving cup as a formal welcome to his home-coming,. Mr. Flaacke,
becanse of his long connection with the bank, was cliosn to mako the
presentation. He sald:

“Durlng the last two years at different times, you have requested the
employees of this Institution to take part In varions drives for ralsing
funds for the welfare of our soldiers and satlors, and recently, having
caught the contaglon, we have voluntarily started s Httle drive of our
own, without your consent and unknown to you, with the result that
om behalf of the offlcers and employeess of this bank, this loving cup is
now presented to you, In recognition of what yvou haye done and are plan-
ning to do for the welfare of those conmected with the Chemical, We
with to assure you, sir, that with this cup goes 1009 of the best wishes
of all connected with this Institution."

—r

Carl R. Gray, President of the Wostern Maryland Ry. Co.,
formerly a trustee of the Hquitable Trust Co. of New Yorl,
who resigned to become a moember of the Railroad Adminis-
tration, has been re-glected a frustee of the Equitable Trust
Co. of New York,

-

€. H. Roberts has been elected a Viee-President of the
Flushing National Bank of Flushing, sueceeding Ellis
Parker Butler, who declined re-election, because of his desire
to give moro attention to other interests.

R P—

David 8. Goltesman, Vice-President and Treasurer of
M, Gottesman & Compnrny, Ine., Wood Pulp Merchai ts of
18 East 41st Street, this city, has been elected a director of
tho Sherman National Banl of New York to fill a vacaney,

——

The Governing Committee of the Stock Exchange has
approved the application of the Corn Exchange Bauk of
this eity for the listing, beginning Feb. 14, of the $700,000
additional stock issued by the bank. Details of theissuancee
of the new stoek, whereby the capital is increased from
83,500,000 to $4,200,000, were given in these columns Dee,
21, Jan. 256 and Feb. 8. The plans to enlarge the capital
wore nporoved by the stockholdersion Jan. 21,

The New York ageney of the Anglo-South American Bank.
now ot 60 Wall Streat, has made arrangements for larger
quarters.at 49 Broadway. The bank has taken over from
the Railrond Administration the unexpired term of the
latter's lease on the basement, ground floor and second Moor
of the building. Geo. R. Read & Company, who negotinted
the loase, have also seeured from the owners a lense of the
entire building, which is five stories high and runs through
the hloek to Trinity Placed. Four of the floors will be re-

modeled for the use of the bhank,
—
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Announcement is made by the New York ageney of the
Philippine National Bank of the opening on Feb. 3 of the
Legaspi agency of the bank in the Albay Provines, The
early opening of the Lucens agency in the Tayabas is
planned.

ey

Captain Ray E. Mayham of Orange, having received his
discharge from thie chemical warfare service, has resumed
his duties as examiner of the New Jersoy Department of
Banking and Insurance. He was granted a leave of absence
last June when he enlisted, and because of his experience in
finaneial matters was appointed disbursing officer of the
Gas Defense Division. In this office, it is announced, Cap-
tain Mayham handled practieally all the funds spent by
the Government for gas masks and other gas defensive
purposes since he enlisted. He also trained as a gas officer,
and had passed an examination for overseas duty, ta which
at his request hie was about to be assigned, when the armistice
was signed. Captain Mayham was made a bank examiner
in 1812, He has been active in the liquidation of the Rose-
villa Trust Co. of Newark and the Mutual Trust Co.,
Orange.

s

Ernest R. Mulcock, for two years Cashier of the Solvay
Bank (Syracuse, N. Y.), has been elected fo the Viee-
Presideney of the Greenwich Trust Co. of Greenwich, Conn.
His resignation has been tendered to the direetors of the
Solvay Bank, and he expects to begin his new duties on
April 1.  Mr. Mulcock started as messenger of the Com-
mercial National Banle of Syracuse more than [ifteen yoears
ago. He worked through the various departments of that
banlc and then went to the Syracuse Trugt Co. as loan teller.
In Nov. 1917 he was elected to the Solvay Banl as Cashier.
During Mr., Muleock’s connection with the Sulvay Bank
the deposits and assets tripled, until now it is o million
dollar institution, though it is only two years old. Mr.
Muleock was elected o director of the Oswego County Trust
Co. of Fulton nearly a year ago. He was also placed on
its Executive Committee. Ilo has acted in an advisory
position with the Oswego County concern.

—

Julins K. Ransom, o director and one of the incorporators
of the Windsor Trust & Safe Deposit Co. of Windsor, Conn.,
has been eleeted Vice-President of the institution to suecesd
Frederiek W. Morgan, rvesigned, and Edward 'T. Garvin,
Treasurer of the company, has been appointed a director,
to suceeed Mr, Morgan in that capaeity., Mr. Morgan's
refirement from the bank is due to the pressure of othor
buginess, He was one of the incorporators of the institution
and has taken an active part in bringing it up to its present
standard, George R. Ford is President of the Windsor
Trust & Bafe Deposit Co.

P S

A new bauking instifution—the Textile Trust Co.—has
recently been organized in New Bedford, Mass., by rap-
resentative men in the fextile industry, dry goods trade,
&o. The officers chosen for the new ftrust company are:
Charles 8. Ashley (Mayor of New Badford), President;
Frank 8. Wilecox, Michael J. Leahy and Albert G. Mason,
Viee-Presidents, and Wiliam A, Robinson, Jr., Treasurer.
The question as to the amount of capital which the proposed
institution will have will not be decided until after April 1.

—p—

A number of changes oceurred recently in the personnel of
the Merchants National Bank of Salem. The office of Vige-
President has beon ereated and Josiah FL. Gifford, Cashier
of the institution for the past seventeen years, eleated thereto.
Carl F. A, Morse, until recently Treasurer of the Morris
Plan Company of Balem, has been appointed Cashier to
sueceed Mr. Gifford and Albert H. Barnett and Charles
Howard Bates have been oleeted Assistant Cashiers. The
eapital of the Merchants National Bank is $200,000 with
surplus and undivided profits of $320,000, . M. Batcehol-
deor 18 President of the institution.

FASRES

On Jan. 1 the Peoples National Bank of Reynoldsville,
Pa. (eapital $100,000) and the Citizens National Buank of
that place (capital $50,000) were consolidated under the name
of the former institution. The enlarged bank has o eapital
of 3100,000 and surplus and undivided profits of 330,000,
Its stock is in shaves of $100. The officers are J. €. Sayers,
Presidont; August Baldanof, Viee-President; J. W, Hunter,
Caghicr and J. C. Swartz, Assk, Cashier,

——
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Francis W. Price has heen eleoted President of the Excel-
gior Trust & Saving Fund Co. of Philadelphia, succeeding
Ralph R.-Stearly. Mr. Price had previously officiated as
Vico-President, Secretary and Treasurer of the company.
William 1. MeCluskey, Paying Teller, has been eleoted
Assistant Secretary and Assistant Treasurer.

Lot osle

The annual report of the Fidelity Trust Co. of Philadelphia
for the fiscal year ending Jan. 31, presented to the stoelk-
holders by President William P, Gest on Feb. 11, showed
net earnings for the twelve months of $1,551,788. Out of
this sum the company paid four quarterly dividends of 6%
each (aggregating §1,200,000) on the $5,000,000 capital.
In June 1918 the company contributed $70,000 to the war
chest, payable in one year in monthly installments, the first
installment being due July 1 1918. On account of the
depreciation in the market value of securities the company
charged off the sum of $533,886 to undivided profits. All
employees of the Fidelity Trust Co., except officers, received
the usunal additional compensation of 109 on their salaries
and also a special further compensation of 109. After the
deduction of these approprintions and all other expenses
undivided profits at the close of the fiseal year were $802,622.
The report also showed that o Jan. 31 1908 the eapital was
$2,000,000, the surplus $3,000,000 and the undivided profits
S887,197. On Jan. 31 10190 these figures wore as follows:
Capital $5,000,000; an inerease of $3,000,000; surplus,
$16,000,000, an increase of $%,000,000; undivided profits,
$862,622; showing a neb increase in the eapital, surplus and
undivided profits of $10,975,426—after paying ont in divi-
dends the sum of $9,160,000 and special compensation to
employees ageregating $234,201.,

e

William M. Gordon has resigned as President of the North
Philadelphia Trugt Co. of Philadelphia, and has been elected
to the new office of Chairman of the Finance Committee.
My, Gordon is suceeeded in the Presidency by Lee Sowden,
who had been Secratary and Treasurer since the company's
incorporation in 1903. John F. MeNelis, heretofore Assist-
ant Treasurer, has been elected Treasurer; and Harry P.
Corbett has been made Searetary.

N

Leon Gihon was elected an Assistanl Secrotary of the
Fidality Trust Co. of Philadelphia on Feb. 14.

g

Vietor B, Deybor has been eleated Cashie: of the Second
National Bank of Washington, D, C. M. Doyber was
formerly Assistant Cashier of the IMaderal National Bank
of Washington, D. C.; he will take up his duties with the
Second National Bank on Mareh 1,  Other ¢hanges in the
officers of the Second National Bank are: Jacob Scharf,
22 years Assistant Cashier, promoted to Auditor; J. K.
Seyboth and W. W. Marlow, employees for 13 and 10 years
respectively, have been appointad Assistant Cashiers.

———

With the wrrest on Feb. 13 of J. 8. Swartz, Cashier
of the Parl Bank of Pittshurgh, Pa., charged with the mis-
appropriation and embezzlement of the banlk’s funds, the
Sfate Banking Departmeént ordered the institution to eloge
its doors and appointed P. (i. Cameron, State Bank [Ex-
aminer, receiver pro tém. With regard to the shortoge and
fhe efforts to meel it President B, €. Chalfant issued a
statement on Feb, 13 saying:

Our capital of 350,000 togathet With our 340,000 surplus, Mr. Swarta's
225,000 bond pnd 20,000 which can he sesessed ngninst the gtockholders
wrill give & total of 135,000 hs a atart on meeting thie $250,000 shortago.
Wo feel thut some of the uvoatithorized Toans and oveedrafts ean be caol-
lected, 5o that 16 now looks a5 though not more thao $20,000 will b lost,
and oven that may bho made up.  Eyven withe this loss, the apportionment
Dbetween the 32,400,000 of deposits will ba so small that the dopositors do
not noed to worry.

Mr. Swartz wis the prineipal stockholidar of the bank, so it is not Ukoly
anything ean be recoversd through assessmant of this stocle,

According to the Pittsburgh *Dispateh’ of the 14th the
directors nlso issued the following statemont:

The board of directors of $hds bank bave placed uoboundod confidonoe
fn Cashifer J. 8, swarte.  Thls they wore expeoted to do, and while they,
one and all, attended zealously to thelr dutlres ng diceétors, tho cashler
by sets of hls, whieh in the judgment of tho directors amount o snbezsle-
ment, shistraotion and wilful misapplication of monoys, funds snd crodits
of the bank, has Impaleed the capital of the bank to such an extont as to
malee it mpo=ssible to longer contlone business.

In the spring of 1018 Swarts by purchase of the stoclk owned by tho
then Prisident smd Vied-Presldont of the bank sl by thres other divsetors,
became the majority ownuer of the eapltal stock of the bank, At sbout
that time, having no one in mind who would becomo thy pormanont Prosl-
domt of the banle, 1 €. Ohalfant reluctantly consented 1o bhecomo Presidont
tomporarily, with tha understanding that somo active Business man of the
Baast End would rellove him vory shortly.
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1t was reported on Feb. 20 that practical assurance of the
reopening of the bank was given the previous night by
President Chalfant. He is reporfed to have said that at o
meeting of depositors it was planned to issue new stock to
cover the shortage, and over $100,000 was subseribed.
Besgides the eapital of 850,000 the banl, in its last report to
the State Banking Commissioner showed surplus and profits
of 893,278 and deposits of approximately $2,270,000. It
is lTearned from the Pittsburgh *Dispateh’ that sccording
to a statement issued at Harrisburg on the 13th by State
Treasurer Harmon M, Kephart, there are no State funds in
the bank. The same paper reports Richard W. Thompson,
chief clerk of the City Treasury, as stating that the city had
about $25,000 in the closed banlk, which was one of the
aity’s inactiye depositories.

PR

Moorhead B. Holland has beon elected a Trust Officer
of the Peoples’ Bavings & Trust Company of Pittsburgh,
in association with W, R. Brrétt, the present Trust Officer,
and Lieut, Edward M. Powell, Jr., has been elocted Assistant
Trust Officer. My, Powell had been with the company be-
fore entering the service early in the war.

o

The banking room of the Bank of Somerset of Princess
Anna, Md., is being thoroughly modernized, and new
equipment installed by Hoggson Brothers, the New York
and Chicago builders, in order to furnish adequate (ncilities
for the hank’s expansion in business. The Bank of Somerset
wag organized in 1889. Its present officers ara Joshua W,
Miles, President; H. . Lankford, Viee-President; William
B. Bpiva, Cashier.

The new banking rooms of the Cosmopolitan Bank &
Trust Co. of Cincinnati in the Traction Building at Fifth
and Walnut streets, were opened on Feb. 17, The leasing
by the institution of the norths half of the building was
referred in these columng on Aug. 3 last. The institution
has space in the basement, ground floor and second floor.

Alex W. Krumm for 12 years with the Ohio National
Bank of Columbus, Ohio, has been elected an Assistant
Cashier and Auditor of the institution to fill the vacancy
eaused by the resignation of John W. Kaiser?

ey

A new banking institution—the Peoples Trust & Sav-
ipgs Bank—recently organized in Bast Youngstown, Ohio,
with a capital of $200,000 (about one-half of which is paid in)
and surplus of $20,000, was opened for business on Feh. 15,
The new institution has absorbed the bank operated for the
past fifteen years by G. V. Hamory. A two-story brick
bank building is in course of construetion and will be ready
for oecupancy by the bank about Mareh 1. The officials
of the new institution are: D. R. Fithian, President; Gi. V.
Hamory, Vice-President; Eugene Crow, Viee-President and
John M, Reed, Secretary and Treasurver.

| Ll

The Ridgely National Bank of Springfield (which has heen
succoeded by the Ridgely-Farmers State Bank) has been
placed in volnntary liquidation. The plasing of the Farmers
National in voluntary liguidation was referred to in this
columns lust wedk.

—_—

Hord Hardin and John R, Longmire were olected Vise-
Progident und Vice-President and Bond Officer, respectively,
of the Mississippt Valley Trust Clo. of St. Louis at a rogular
moeeting of the directors on Feb. 12, Mr, Hardin was
promotad from the position of Assistant Bxceutlive Officer,
which he has held sinee 1916, and Mr. Longmire rotains
hig position ag head of the Bond Department and beeores
Vice-Prosidont and Bond Officer. Both men entered - the
gorvice of the Misgissippi Valley Trust Coe, as office boys—
Mre. Huordin in 1903 and Mr. Longmire in 1908. Both
are praduates of St. Louis University, and Mr. Hardin is
known to bankers and attorneys sll over the State as the
author of Hardin's “Banling Law of Missouri, Annotated,"
This is not the first tune that the Missigsippi Valley Trust
Co. has given high executive positions to men who entered
it service in humble capadities. Frederick Vierling,
Vice-President and Trust Officer; stavted out with the
Mississippi Valley Trust Co. as stenographer, and zo did
Mr. MeChesney Martin, formerly o Viee-President and
now Chairman of the board of direetors of the Federal
Reserve Banlk of 8t. Louis. Thomas J. Kavanaugh has
been re-olocted Muanager of the company's credit depart-

ment and also appointed Manager of the New Business
Department. The Safe Deposit Officer, Frank C. Ball,
has been made Safe Deposit Officer and Assistant Secrotary.
The chief clerk of the Real Estate Department, Orville
Grove, has been made Assistant Real Estate Officer. The
chief clerk of the Safe Deposit Department; O. G. Hanson,
is made Assistant Sala Deposit Officer. Paul Bakewell Jr.,
who entered the company last yvear as Assistant Counsel,
has been made Assistant Trust Officer and Assistant Counsel,
0. A. Rowland of the Credit Department was elected
Assistant. Manager of that Department. The company’s
official roster, as now constituted, is as follows:

Jullts 8, Walsh, Chnirman of the Board: Breckinridge Jones, President;
Willlam €3, Lackey, Vice-Prosidont: Frederiek Vierling, Viee-Presidont and
Trust Offleer; J. Sheppard Smith, Vice-President; Willlam M. Fitch, Yice-
President and Farm Loan Officer; Hord Hardin, Viee-President; John R.
Longimire, Vice-President and Bond Officer; James E. Drock, Secretary;
Henry (0. Ibbotson, Assistant Becretary:; O. Hunt Turner Jr., Assistaot
Socretary: Bdwin J. lropp, Adsistant Secratary; Robert W, Fisher Assistant
Soerotary: Edward A, Halght, Assistant Secretary; James A. Weaver,
Assistant Secretary; Frank C. Ball, Assiastant Secretary-and Safe Deposit
Officer; A. H. Rouwlebush, Assistant Trust Officer and Counsel; Faul
Bakewell Jr., Assistant Trust Offlcer and Asslstant Counsel; Jesse H.

1 s, Asslstant Trust Offfcer; Fred A, Glssler, Assistant Trust

sprs Clocil AL Tolin, Asslstant Trust Officer; Walton W. Steecls; Asslatant
Farm Loan Officer; Charles G, Cobb, Assistant Farm Loan Officer; John P.
Bweoney, Assistant Bond Offlcer; George Kingsland, Real Estate Officer:
Orville Grove, Assistant Real Estate Offlcer; Oliver G, Hanson, Assistant
Safo Depostt Oficer; Thomas J. Kavansugh, Manager Credit Departmuont:
G. Prather Knapp, Publleity Manager.
s

On Jan. 29 the First National Bank of Kansas City pur-
ehasoed for 880,000 the property of the Zahner Manufactur-
ing Co. at No. 12 West Tenth St. that city with a view to
enlarging its present quarters which adjoin the newly acquired
property. The work of remodeling the building to meet
the needs of the bank, we understand, will not be com-
menced for another year, as under the terms of the sale, the
Zaliner Manufacturing Co. have the use of the proparty for

that period.

The enlarged National Bank of Kentucky of Louisville,
resulting from the merger of the National Bank of Kentucky,
the National Bank of Commerce and the American-Southern
National Bank (referred to in these c¢olymns in our issue of
Nov. 30 and Feb. 1) opened for business Feb. 3. At present
the institution is cceupying temporary qunarters while the
building formerly the home of the National Bank of Com-
merce at Fifth and Market Streets, is being remodelsd and
enlarged to meet its needs. The capital of the enlarged
bank is £2,000,000, with surplus and undivided profits of
more than that amount, while deposits stand at $42 500,000,
Total assets of the institution are approximately $52,000,000,
As stated in our issue of Nov. 30, Oscar Fenley, President
of the former National Bank of Kentucky, for more than
twonty years, is Chairman of the board of directors of the
enlarged bank and James B, Brown, heretofore President of
the National Bank of Commerco, is its President, 'The
other officials are: Barl 8. Gwin (formerly President of the
American-Southern National Bank) ranking Viee-President;
Henry J. Angermeier, Henry D. Ormsby, James J. Hayes
(holding the position of Cashier as well), Frank T. Dugan,
. B. Roberteon, Henry Thiemann, C. M. 8. ilebel, Noel
Rugh, Jolin 8. Akers and Nicholas H. Dosker, Vice-Presi-
dents; and Charles F, Jones, H. R. Grant, David W. Gray,
Noland B, Milton, Thomas Green, Oscar A. Block, Anthony
. Ramser, Edward E. Lee, Logan L. Fontaing and F. L.
Moseley, Assistant Cashiers.

=N e

T. J. McEllinn, Jr., until recently a Viee-President and
Agting President of the Peoples Bank of Savannah, was
electod President of the institution at the annual meeting
on Feb. 4. Mr. MeEllinn succeeds Edward F. O'Connor,
resigned,  Other changes were A. K. Pierce; appointed
Viee-President and Casltier, and J. R. Lovett, made Assist-
ant Cashier. The following were elecled divectors of the
mstitution: T..JJ. MeEllinn, Jr., A. B, Pierce, W, 5, Godlov,
Arthur W. Solomon, F. M. Oliver, W. H. Wright, Ameen
Thomas, IX. 8. Reid, J. D. Siem, Max Blupienthal and
Willinm Marecus.

Walker P. Broach, a Viee-President of the Whitnes-
Central National Bank of New Orleans, died suddenly at
lis home in that city on Feb. 2, Mr. Broach, whose death
ig attributed to acute Bright's disease, was @ native of
Meridian, Miss., and had spent practically all his lifé in
that eity. As a young man he entered the First Nutional
Bank of Meridian and at the time of his going to Neaw
Orleansahout a year ago. upon his election as an active Viee-
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President of the Whitney-Central National Banlk, had heen
@ Viee-President of the instifution for eighteen years. He
was forfy-six years of age and widely known in Mississippi,
Alabamn and Touisiana banking oireles. He was promi-
nently identified with the American Bankers' Association,
being one of the most active members in the South, and
always attended their conventions, and was on several
commibtees,
e
On Feb. 15 Dewitt €. Dunn, heretofore Vice-President
and director of the Union National Bank of Fouston. Tex.,
severed his official conneation with the institution, but will
sti'l remain & member of the board. Mr, Dunn in con-
junetion with Laurence Carr, has opened offices in the
Union Bank Bldg., under the firm name of Dunn & Carr,
as dealiers in stocks, securities, commercial paper . and
Liberty honds. Mr. Carr has, for the past seven yoears,
been conneeted with another brokerage house in Houston.
e
Charles T. Limberg, President of {he American Na-
tional Bank of Leadville, Col., died of pneumonia on Feb.
6. Ile was 66 vears of age.
e
A merger of the interests of the First National Bank nnd
the Farmers & Merchants National Bank of Santa Ana, Cal.,
wenk into effect yesterday, Feh. 21. The husinoss depart-
menf of the merged institutions will be condueted under the
name of the First National Bank in the First Nalional Bank
building now being remodeled. The savings departments
will he operated under the name of the Farmers & Mer-
chants Savings Bank, and this department will be loeated
in the building of the Farmers & Merchants National Bounlk.
The officers of the enlarged First National Banls are: A, J.
Crookshank, Pregident; W. A. Huff, Geo. 8. Brigrs, and
2. 8. Crookshanlk, Viee-Presidents; W. B. Williams, Cashior:
and A. . Zaiser, F. M. Robinson, W. B. Tedford, Assistant
Cashiers,
P
The Anglo & London Paris National Bank of San Franeciseo
recantly purchased from the heirs of the Zimmerman estato
the site on which ils present bank building stands at the
Northwest: corner of Sansome and Sutter Streets, that eity,
{and swlich was held by the hank on a fortv-nine voars and
nine months ground lease, dating from Oet 1 1908) torether
with an adjagent piece of property having i frontage on
Sansome Street of 9114 ft. This purchase reveals plans of
the bank for the enlargement of its present quarters at a
future date. The price paid for the Zimmerman property
by the bauk, we understand, was $450,000.

et

At a recont meeting of the directors of the First National
Bank of San Diego; Cal., John F. Morward. Jr., tenderad his
resignation as a Vice-President of the institution, which was
accepted with deep regret. Mr. Forward has accepted a
position with the J. D. & A. B. Spreckels Seanrities Co.,
the holding company of the large Spreckels interests in San

Francisco and San Diego,
e

Adyices from Tagoma, Wash., announced recently the
purchase of the Fidelity Trust Co. of that city (capital
$500,000 with surplus and undivided profits of $464.013)
by The Bank of California, N. A. of San Franecisco, with
branches in Tacoma, Seattle and Portland. Under the
terms of the sale, John 8. Baker, President of the Fidelity
Trust Co., and Arthur G. Pritchard, its Viee-President,
have retired from the institution and the enlarged banl is
now headed by Samuel M. Jackson, Manager of the Tacomsa
Branch of the Bank of California since its establishment,
with G. H. Raleigh, Assistant Manager of the samo branch,
and H. V. Alward, herefofore a Vice-President and Cashier
of the Fidelity Trust Co., as Assistant Managers. The
Fidelity Trust Co, was founded in 1889 by Jolin S. Balker
and his associates and was one of the oldest and largest finan-
cial institufions in Tacoma. FEighteen years ago Mr.
Baker acquired confrol of the institution and became its
President, a position he held until his recent retiremoent.
Mr. Pritehard enteved the Fidelity Trust Co, in Maroh 1902
ag Cashier and subsequently heeame a Viee-President,
The acquisition of the Fidelity Trust Co. gives the Bank of
California, N. A. in Tacoms, deposits of approximately
15,000,000,

—r—=

Henry L, Pittock, President of the Northwestern National

Bank of Portland, Ore., and President of the Portland Trust

Co. of Oregon of that city, besides being for nearly sixty
years publisher of the *“Oregonian,” died on Jan. 28 of
influenza following an illuess of several weeks., Mr. Pittocls,
who was in his eighty-fourth year, was horn in London,
Eing., and came to Ameriea as a small boy with his parents
who settled in Pittsburgh. At the age of eighteen he went
to Portland and was employed as a printer by Thomas .J.
Dryer, the then propristor of the weekly “Oregonian.”
Within a few years Mr. Pittock rose to be manager of the
paper and eventually (1861) bought out Mr. Dryer and
began publication, besides the weekly, of the “Morning
Oregonian.” Mr. Pittock was Prosident of the Northwestern
National Bank from the time it was organized and for many
years President of the Portland Trust Co. of Oregon, hoth
of which positions he held at the time of his death.

i

The Oregon Legislature adopted a joint resolution on
Jan. 29 in eulogy of Mr. Pittock, and Governor Witheombe
also issued a statement in tribute to his memory. The City
Council likewise honored his memory in a suitable resolution.

—_——

Emery Olmstead, for the past five years Viee-President
and General Manager of the Northwestern National Bank of
Portland, Ore., on Feb. 6 was eleeted President of the institu-
tion to supeeed the late Henry L. Pittoek. Mr. Olmstead he-
gan his banking career at the ago of eighteen in the Northwest-
ern National Banle of Minneapolis. Tn 1907 he went to Seattle
and General Manager of the Northwestorn Bank of Portland,
Ore., on Feb. 6 was electod President of the institution to
suceeed the late Henry L. Pittock. Mr. Olmstead began
his banking career at tho age of sighteen in the Northwestern
National Bank of Minneapolis. In 1807 ho wont to Seattle
to mecept an official position with the National Bank of
Commerce of that city and four years later he was induced
to go to Portland to become Viee-President and General
Manager of the Portland Trust Co. In 1913 the North-
western National Bank was organized and took over the
commercial business of the Portland Trust Co., Mr. Olm-
stead being appointed Viee-President and General Manager
of the new bank, while continuing at the same time as
Viee-President and General Manager of tho Portland Trust
Co. Under his management, the Northwestorn National
Bank has enjoyed great prospoerity, its total resources having
increased from $2,473,927 on Jan. 2 1913 to $20,943,050
Dee. 31 1918. Mr. Olmstead is State President of the
War Camp Community Service and President of the Port-
land Cleaving-Flouse Association, and was Chairman of the
Liberty Loan Campaign Committee for the Portland drives
in the Third and Fourth Liberty Loans. Irederick F.
Pitfock, a son of the late Henry L, Pittock, has been elected
a director of the Northwestern National Bank to succeed
his father in that capacity.

At the annual meeting of the Montreal City & Distriat
Earnings Bank of Montreal, Canada, held on. Feb. 10,
Zeophirin Herbert was elected a director of the institution
to fill the vacaney caused by the death of the Hon. Sir
livariste Le Blane. The seventy-second annual report of the
bank for the year ending Dec, 31 1918, presented at the
meeting, showed net profits for the period of $234,642,
making with the balance of $214,024 brought forward from
the preceding year's profit and loss necount, the sum of
3448,666 available for distribution. From this total four
quarterly dividends were paid and $14,000 contributed to
the Raod Cross and other patriotic and philanthropic funds,
leaving a balance of $243,943 to be earried forward Lo next
year's profit and loss aceount. IHon. Raoul Dandurand is
President of the institution and A. P. Lesperance, General
Manager.

e

The annual statement of the National Discount Company,
Ltd., of London, for the year ending Decembor 31 1918 is
published in another column. On December 31 last gross
assets were $140,575,7556 and deposits and sundry balances
$59,865,670.  Dividends at the rate of 11349 per anmim
wern paid during the year amounting to $346,003 and a bal-
ance of 236,601 earried forward to 1919 acoount. .The
National Discount Company has a subseribed capital of
$21,166,0625 (160,333 shares of $125 each), paid-up capital
(325 par share) of $4,233,325 and a reserve fund of 82,500,000,
Thainstitution wasfoundedin 1856, Sir Sigismund I'. Mendl,
K. B. ., 15 Chairman of the Board and Phillip Harold Wade,
Manager.
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Trust Company Returns.

NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE AND ST. LOUIS.
We furnish below complete comparative statements of the condition of all the trust companies in Boston,
Philadelphia, New York, Brooklyn, Baltimore and St. Louis. This is in continuation of a practice begun
seventeen years ago, the compilation having been enlarged fwo years ago by the addition of Baltimore's

institutions.

The statements occupy altogether fifteen pages.

The dates selected for comparison are December 31 1918, December 31 1917 and December 31 1916.
In the case of the Boston, the Philadelphia, the Baltimore and the St. Louis companies, we have sought to

get, figures for these dates and have largely succeeded.

As, however, no returns for these dates are required

by the State authorities, several of the Boston companies and a few of the Philadelphia and St. Louis com-
panies have not found it convenient to compile statisties for Dec. 31, but have furnished instead the latest

complete figures available,

As far as the New York ecompacies are coneerned, we have
Formerly it was the practice

method of compiling the returns.

been obliged to make a departure in the
of the State Banking Department to re-

quire the frust companies to render a statement of their condition, showing resources and liabilities for the
last day of December. and alio to furnish certain supplementary statistics for the twelve mooths of the

calendar year,

But in December 1911 this time-honored practice was abandoned, and the Superintendent

instead now calls on the companies for a statement of their condition for some date towards the end of the
year (Nov. 1 on the present occasion), and waives enfirely the requirement as to the supplementary items of

information.

As these supplementary statistics, dealing with earnings, expenses, dividends, &e., have con-

stituted a most valuable feature of the annual returns and the record extended back a quarter of a

century or more, we have not felt satisfied to let the record be broken.

Accordingly we have made diveet

application to the companics @ each instance and in not & few of the cases we have been sueeessful in
obtaining the supplementary statistics, though the number of eompanies supplying such data has been
greatly reduced as compared with the oviginal number. As regards fthe resources and liabilities, we use
the November 1 figures just as shown in the returns of the Banking Department.

NEW YORK COMPANIES,

*Bankers Trust Co. (New York).

Resonurces— Now, 1'18; *Nov, I4"'17, Nop, 20'18
Stocl and bond investments— > =

TBIE SCCURIEIoN oo e ee e s e e m s =k ADA 070 BAT 050,642 $11,203,000

Private sscurltles. - 26,020,821 57, 7TH868 39,024,063
Real estate owned i, ‘ 9,008 SR80
Mortgages ownod. .o aeeaone
Louns on bond&mig, or other »
Loians & diso, see. by other collateral
Lonris dls bills prire. not gee, by coll
OVITArlis .« cmma st msammmassnaae
Diio from trust cos,, banks & bankers
T 1 e =
Other currengy anth. by laws of U. 8.
Foedernl Reservo notes: - o
Cash Bas .S e e s man s
Diue from the Fed, Ties, Bank of N3, 2
Customers” Hability on acceptances. . n 10,1 A05
Other assets s 34,340 2,800,855

Lo R e e E $342,008,7663348,7106,1 3723257 1207780

1,761,000
a0 1058

.70l
U205 445

Liabitities—
Oapltal BLotK. . < e vs mmomnnnmma = $1 1,260,000 211,250,000 810,000,000
Hurplus t;urlul unld undivided profits. 16,283,100 12,980,417 17,016,502
Preferred deposits— o : g
Due N. Y. State savings banks- .. 5,062,000  K.732,202 7,307,490
Do as exeentor, administeator, &e. 14,784,830 24,851,902 16,050,685
Trust dip, & dep; by N. Y. Btate.. 55,400,087 2,000,751 1,510,002
Other preferced doeposits. L LBE6 62,460 31,895
Diuie depositors (not preferved) .- 183,507,701 187,300,528 144,402,520
Duw trust ¢os,, banks and banke 34,747,763 B1,052,616 44,249,170
Billas payable 5,000,000 g
Accoptanees. .. .. oo 184940340 14820748 10,650,405
Other Habilities. - 1,302,741 2,156,618 1,333,801

PO e m e o e 2w = e = 2042 R THOS348, 716, 1328267 257,780
Amt. deposits on which (nt. I8 pald__$252.870,0005271,957 0005201 457,500

* Astor and Bankers Trust Companies consolidated April 23 1917, The
Astor Trust Company reporied :_lgurv‘zmn resolrees on Nov, 20 1016,
$38,725,881, and on Dee, 31 1015, 334,018,606,

§Central Union Trust Co. (New York),
(Figures include both companies ol all dites.)
Resources—

Now. 1 'V8, Nop. 14 "7, Now, 20 16,
Stoclk and bond investments— i
Public securities . ..o o oo SAT643,084 537,151,200 817,240,871
Private securities 24,415,062 (18670 30,700,344
Real estpte owned . oo oo b i
Mortgages owned. oo oo me e ceaas 41,175 o
Loans o1 bond or meg.or oth, v.e.coll
Lonns & (e, sec, by other collateral .
Loans,dise.& bills pur.tog sec.by coll.
Oyerdrafts. - - .
D from brust
Hpecies e e anme e s
Other earraney nith. by Jaws of UL 8.
tI“t'lll-r?l ROREPYO NOGER - cuaem - 25
Hsh (LS. e s smmemmmm ez
Tod, Bes. Bank of N,Y. 2 ;
Customers' liabllity on acecptances. 4, 260,000 1,649,599
Other nsseta. . ouo-. s Ak S e - 1,780,472 11500551
Tothl o emaiaizo

-------------- S278,106,7565313,846,7555285,491,050
Lot es—-

CADIERT BEOCK -« o s 2w s m pmsmm = === 212,500,000 85,000,000  §8,000,000
Supeplis fund and andivided profits. - 15.040,006, 22,000,261 22,102,948
Protorved deposits—
Due N. Y, Btate sayings banks. . - ! 1 6,120,101
1 ps executor, adminlstrator, & 126 1,160,520
Deposits by Now Yark State 207,74 25,77
Deposits gee, by plediee oF assots. - A8, 146,56 e
D depositors (ot preforral) .. .- 172,705,800 210,038, 6
Dhie Leust cos,, banks and bankers. . 431,060
Rediscoun =
Avopptanees
Other Habltitlea

6,300
92,147,840 R1ia61
DRO2LL 2313601047

4,307
60,440,821
10,867,702
466,195

i 4,2
116 L6756 (1374
10,000,000
200,000
117892
i ) R B, N J8275,100,75G53 14,840, TA58285 401,050
Amit. deposits on which int: paid. - £220,917,6723253, 187, 7818231 ,786,539

§ Central and Unlon 'Prust Companies congolidited as of June 18 1018,
Abova flgures nro combined results on all dates,

Columbia Trust Co. (New ¥ork),
Resotirces— Nov. 1 "18. Nov. 14 “17. Nov: 29 "16.
Stock and bond Investments—

Publle securities. - - - £5.0061.923 £1,076,610
Private seécurities 11,265,405 9,51 1

Real estate owned.

Mortgages owned.

Lonns on boud & x

Lonns & dlse. sec. by other collateral . 30,952,500 0.2

Loans,dlse.&hills pir, not sec. by coll. 25,417,370 243,619 22 510,639

Overdearts 3308 4,460 5,502

Dun from trust cos., banks & bankers 3,151,507 3 525 380 0,468 092

Specie.-—-- 156,602 3,276,006 7,005,63

Other eurrency nuth, by lnws of I a513,475

Federsl Reserve notes 191,955

Cash leems

D from Fed'l Res' a e

CQustomers' Hability on acceptances__ 11 4,008,656

O R AR e ot 6411411

DO e oo~ -$121,100,0308 116,080,761 $115,157,408
LAulitities—
Capital stock
Surplus fund & undivided profits. .
Proferred deposits—
Due savings banks, loan ass'ns, &c.
Du a8 exeeutor, sdministrator, &e.
Trust dep. & dep. N. Y, State. .
Diie dopositors (oot preferred)
Due trust cos,, banks and bankers_ ..
Radiscounts
Acceptances. _
Other labilities

97
1,814 i
00 »
3,400 S0 .350
0,077 43,680,360

£5,000,000
6,850,478
665,870
1,076,143

§2,000,000
5,501,024

1,037,202
721,992

£5,000,000
5,210,672

007,084

T7.002;
11,934,167
713,664
-$121,100,030$116,959,7618115,157 408

Supplementary—For Cal. Year— 1918, 1817, 1016,
Total int, & comm. ree'd during year. $5,042,257 $4.763,244 53,916,059
All pbher prafits recelved durlog year 345,730 51,840 H508,978

Charged to profit and Joss—

Reaul estate charged down
On necount of depreciation. o
On secount of other losses ...
Liit. credited to depositors during year
Expunses during year, excluding taxes
A, of divs, declared on eapital stk.
’l'nrasllmh.! durlngyears s —Coio i oS
Amt, deposits on which Ing, is paid. .

51,168,000

Commercial Trust Co. (New York).

Resources— Nov, 1 '18, Noe: 14 *17.
Btotk anid bond investmants—

Publie stcurities. ... $046,141 §832.900

Private securities 0760 99,750
Real estaty pwoed.
Mortgages ownid. .. o
Loans & discounts secured by collat. .
Loats.dizc.&bills pur,not sec by coll,
Dverdrafis=—c s ocieains e e
D) feoli teust cos,, banks & bankess
B0 s e e B e -
Othor currency auth, by lawsof U
Fredoral Reserye notes
Clash ftorms.
Other nssets

Nor. 20 '16.

313,208
B0, D00

22088
88,990

5,719,162

06,248
434,540

£0,108.650

gl 10| | e P £5.800,005

Liabilities—
CiapItal StoCkK. e e ece s cremennars
Surphis fund and undivided profits.
Proferred deposits—
Dy as executor, adoinlstrator, &c,
Diapasits by State of New York. .. 2
Other dep. soc. by pledge of assets :
Due depositors (not preforred) ... -
Lhe Lrust cos., banks and bankers. . .
Bills payable. oo ..
Other Habliiten o o e e e

500,000
123,248

£500,000

150,504
hHiABS
), (M0

24600,000
195,158

5,508
222,000

1,025,058
140741

TO071

PO o s waie e i o e £0, 108,650 a2 35,500,085
Amt. deposits,on which Int, Is pald. . £],950,300 i 51,850,000

pHEL
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*Corporation Truat Co. (New York)
Resources— ELEA 13. *Noe.14'17.
Btock and bond Investments—Public securities. - 602,350
Loans and discounts secured by collateral. ______
Due from trust companies, banks and bankers. .. 4 6,3
Cash items, currency, specle. 2,204 - g
35,207 6,847

Other nssets. .-
$636,486 $514,623

§500,000  §500,000
Surplus fund and unlllvitlﬂl profits_ .- 112,241 14,523
A GIROO A £ 5as Sos s e e s St 5

8 T R L R Tl S IO 0,245

Liabilities—
(‘aplht stoclk. -

Fidelity Trust Co. (New York).
Resources— Nov.1'18. Noe. 1417, Nov. 20°16.
Stock and bond [nyestments—

Publie securitles . _____________ 82,608,200 81.1123 26 $612,352
Private securitios. . 2 _1 403 H,96

Mortgages owned
Loans & disc. secured by o ollateral. .
Loans.dise.& bills pur.nat sec.by coll.
Dup from trust co’s., bks. & banlkers.
HSpecle
Other currency auth, by laws of U, 8,
deural Reserve notes

Cash Items
l.‘luu from [“e(! Ites. Bank of N. ¥
8] lability on aceeptanc

L2
=]

~SgEke
- pcguaﬁg‘"

Totalc sancicen Sats Lol Sn b e - $0636,4806

Stipplementary—For Calendar Year—
Total interest anid commissions redelved during year. ..o oo
All other profits reecived during tho year. __ o
Expenses (1lll'it1l1 year, exclnding taxes. . __
Amount of dividends declared on c‘\pttal ko
Taxes pald during year ==

8514,5623
1018.

* Hegan business July 31 1017,

Empire Trust Ce. (Naw York).

Noe, 1 "18. Nov, 14 °'17. Nor. 29716
Resources—
Stock and bond Investments—
Public securitics.

512'392 805 $12,104,271
Private securitles

4 02.756 4,730,953
Real estate owned. . 566,173 684,810
Mortgages owned. - 586,929 602,504
Laanx on bond & mtg.or other r.e,coll 456, 2?-"; 527,745
5 & dise, sec, by other collateral. 21,250,420 18,071,030
Lnﬁ d!sc. & bills pur. not sec. by coll. 4,508, I]ﬂ 575
Overdralts. 4 ?
Dua from {rust co’s, banks & bankers 7,108 ‘11}1
Bpecies oo oot R
Other currency audl, by laws of U 2,982 ug1
Foderal Heserve notes
Onal-(bema __ Ll e
Oustomers’ liability on ac
Other assets. ..o

Total s csnas

Liabitities—
Clapital stoci B bt
Burplus fund and undivided profits_ -
Profared deposits—

Duesav. banks & sav. & loannss'ng 1,043,312

Duo ns oxecutors, ndministe’s, &e.. 4,079,

Dop. by State of N, Y. & banl dep. 1,300,406

c’lj gecured by pledege of assots. . 10,276,501

Dun epcslmrs (xm: preferred ‘11 rm:z 201
Due trust co's. banks and bankers. .. 2, lil!h.ll?? i
Acceptances_._-.. . .. .. 168,600 3,530 e
Other labilitles. . oo oo ams 363,655 201, Ola 208,314

tal --$54,031,300 854,381,331 $17,111,78%
.r\mt.‘ depoiits on which Inb, is pald-_$37,025,000 $42,438,700 $37.800.000

Equitable Trust Co. (New York).

Nov. 1 *18. Now. 14 °17. Noe. 20 '10;
?'l)i!.l 1Il Sﬁ? TRI H07 SID ll" 805

; 163 1’!20 at;

28,040, l]li
5,227,077

)
3,533,
716,382

554,381,331 347,111,788

B18, !‘J.; 4
£54.631,309

$1.500,000

ll 4,500,000 31,500,000
1,658 477

1,301,166 1,002,916

1 205.335 1,629,418
721,27 2,601,428

2,124,602

2920528
31,510,528 32,400,103
IH.:‘:-I 5,16:4,827

Resources—
Stock and bond Investments—
Public socuritie

Maortgnges owned

Loanis on bond & mtg. or oth. r.e.coll,

Lonns & dise, sec, by other collateral
Lonng,disc.&bills pur, not see, by coll. .!H 068, hhl
Overdrafts ______ 40,630
Dus {rum trust eo's, banks & banicers 23,221,600

330,

L. 169,038

l]J,'J?.}‘ﬁ 1”

11,376,502

o4 '.’IF}'-?.

20,080,691

. ﬂ?i) 2"“ 8,956,007
i1 -Q 795 796,160

Hpecle
Other currency auth; by liws of U, §
Federnl Resirva notes. |

5 314,607
Due from Fed, RRes; Bk. of N, Y. 11 ;IH.M;T 2 4 & )
Customers' Mabllity on acceptances. . 10,444 017 (';' i%.:nﬂ 12,022,614
L 13,0 S e R i 8, 017 W67 A t,?m 302 27,320,675

Tatal 827[,n50.8&‘-53308.-18-I.;.‘:§(-)3!5-l Wl2,031
Linkilitizs—
Oapital stock. .. .. 2,000,000
Surplus fund and undivided profits. - 14,423,071
Preferred deposits—
Due savings banks, loan pss'ns, &e. 2,200,817
Due ns excoitor, administrator, &e, 23,277 £23
=230 ?? gl ﬁ

55,045

- 465,106
-1-1

50,000,000
13,070,678

4,993,670
203,008,783
00,788
68,600
160,246,058
7 669,013
5,000,000

17,001,029
e e !I.'.’JL. lli‘r 1,385,002

Tota 3:’.?1.7.." LBU5S308 484 ,6508184,7
Amt, depuslu o1 witleh 1nt. pald . - $102,000.0005253.000,0008147.(

3,000,000
10,485,207

1?'3
Te. dop. & dep, by N. Y. Btato.
Depostts otherwise :‘lrt‘ft’rﬂ-!i

Due depasitors (not prefereed)

Dup trust co's, banks and bankers.. .

Bills payablo

Rediscounts. ...

Accoptances

Other liabilitles_ ... .

3
125,341, 1l:1.)
lh 17,308

Farmers' Loan & Trust Co. (New York),

Resources— Noe. 1 '18. Noe. 14 °17. Noe. 20 *16.
Stoclk and bond Investments—

Public secnritles  ocv. o oconeaaa-2-840,802,62 b Sh‘ ‘.!ﬂ’i..!ﬂ!} $22.4! ;n,:! {?
Privato :wl'urlttm__..___- 17 nuz,; 104,246 25.773 624
teal estato owned. . 3,015,000
Mortgages owned. - _ . = LSIH I lll
Loans on bond&mtz.or oihes r.0.coll. 41,800
Loans & dise. see. by other collateral - 41,028, l‘JI.
Loans dise. & biils pur.not see. by coll - 44,006, ||‘ 4

Dverdrnfts
& bankers ”9 024, l}l}J
- DS, “ 12 tH.! 062

Diie from teust co’

Specie.

Othor surreney aith, by laws of U. 8- 600, rmn ) 471,500
Federal Resorvo noties. 07000
Cosh Tions s 5‘0“.’ Llbn
Dy front Fod, 1S, Bank of N, Y___ m.‘,u.m

Customers' lbliley on accoptances. . 0,470,068  4,954.745 8,007,911
Other assobs, o oos o oem oo i aaas A0447008 1930148 1017901

Y e e e e $217,474,5008104,035,1618192 WO67,228
Liabilities—

OUhptthlstotk, o rsin s S vaae 25,000,000
Surplus M and undlvided profits. - 12,000,500
Preforrid daposits—

Dunsavings bks,, sav, & loan asa’ng 1,430,100
Do ns executor ullminlalmlur. S
Other dep. seq, f:)' pledigs of assols.
Dua depositors (ot preferred) - ... .1-
Duo trust co’s, banks and bankers. .-
Bllls payable
Radlscounts . -
Avepprances. -
Othor Habilicle

) e =¥ 1.4005104
130,58751 169,751}

S
40, 06 50,018
15.3«1'?.!‘5

£ .,). i

8, lill),‘i-in

$5,000,000
11,077,558

1,000,000
8,628,126

.on‘t.:;-.en
7:100,41

154,027,004
6,741,630

lﬁ":.:lllt
5,164,768

4,064,745
2,008,

8,007,041
06 2,627,000

.6
JO:i6,401 §IB2 367,228
602

168,220,072

/lfraser.stlouisfed.org/

Other asmts.. B :Rl'.IND

Total o ncccanammnnnmmmnnacan =~ 314,613,019 §15,688,505 §14,244,904

Liabititles—
Capital stock. .. $1,000,
Surplus fund & undivided profits. ... 1,283,166
Preferred deposits—

Dus N. Y, State savings banks. .. 469,230

Duoas execitor, administrator, &ec, 11,63

eposits sec'd by pledge of nssets. 1.350 826

Dllu C epoaitors (nob preferred) ... 0.4
Due trust co's, banks and bankers. .. 588, E-‘i i
ltcdiﬂnmﬂt& 3 646,000
Accoptances, P,
Ollur labilities. . .. 415,678
$14,613,010

Total
;\mr. deposits on which Ing, Is paid__ 87,637,000
Fulton Trust Co. (New
Now. 1 '15.
S}_ﬁiﬁ.l??

000  $1,000,000 $1,000,000

1,214,185 1,250,880

1,040,208 870,724
" 12,585
B2, 408 J1,204
10,605,256  0,033161
002,528  '030,82
31,416 33,338
130,054 133,660
$15,688,605 $14,244,004
$9.170.000 $8.956,000

York).
Noe. 1417,
3177 430

Nor: 29 16,

$ 336,065
HA7, ‘J-i-i

Resoyress—

Stoeck and bood Investmonts—
Public socuritles oo oo o
Private sacuritic

Mortgages owned

Loans & dlac, *{;m rod by l(}“-‘\tl’ cal.

&bl 1

Specle.. ... -

Othir currency aath. by baws of U, 8_
Federal Resorve notes

Cash (tems =
Pue from Fed, Bes, Bank of N, Y. _.
Other nasets . s e s e

67,747
$9,740,160 $11,601,302

Liabilities—
Capltal stock. =
Hur}:luu rund & nodivided profits. ..
Preforved deposits—
DPie N. Y. Statesavings banks_ oo
Dug as executor, ndministrator, &c.
Trust {l-'.‘n. & dep. by N, Y. Stato._ d355,440
Due depositors (not preferred) . oo 7,1 i!.«i‘)l
Due trust coa., banks and bankers. _ .
Other dinbllittes. oo o T o o 3,060

Total - sases S5 81T, 182 9.
Amt. deposits on which Int, 5 [mh!._ sf.il.li B30 88

Guaranty Trust Co. (New York).
Resources—

Noe, 1"I18. Nars14'17.
Stock and bond Llnvestmonts—
Publie securitles. o .- .. c-oan 206,224,400 3128, ﬂ“l.r.ll'"l
Privatp securitles 45,319,645 7,623,76
Real estate owned., -~ 5,000,000 05

$500,000
613,873

S-Jflfl 000
523,412

$500,000
721,724

28,068
436,262
813,247
0,880,524
47,407

101,110

749, Thﬂ 11,601,392
354,000 808651500

273811
81,357
8,208,067

7,018
81 ,IIQ"

Nop. 20 '16.
$32,245,769
40,812,470
.3..-nf| 000
3 3,000
B75
201, wu.l‘zn
82 nm 079
24, lm' 510
27,631,080
“, am 2'5-3
00,115
& 24, m.' 061
18/050 nsll 41,108, ?un
02017886 S2318.680
$701.118,076 $577,163,002

$25,000,000  $20.000,000
20,125,432 33,009,000

i.U'ii.i:i] ns-m,.za
1 29, 1}:3 6a0

154, if;h 5 !8
102,7: I‘{.'J‘h

'5 .‘l..'l ﬂh‘i
| 149,010

Mortgages owned 1y Jl‘il.ﬂl!ﬂ
Loansonbd, & mtg,. ocoth IS 10,795
Loans & dise. sec. by other coll.. 270,744,007
Lo ang, diseounts and bllls pup-
chased not-secured by colinternl 117,012,530
Overdralts .
Do rrum tr. co's, batlks & bankers 23,7 I"l 646
Spucin 23,8841
Other curecy autly, by lawaof U.S. 4,807,868
Frideral Reserve notés. .. ...
BT e 34 hﬂ?.-"{dg
(i i..n $2. 167
Chustomers” Hab. on accoptances. .
fither assots 23,441,034
ie ) e s e .57‘55'842.723
Linhilities —
Clapital stock 325,000,000
Surplus fund and undivided profits 27,428,936
e -»rrf-(l, daposits— =
Dun N, Y. State savings banks. 1,005,865
Due s nxpentor, admin'e, &o. 261, 11K
Doposits by New Yo 16:,437
Depos, see'd by plodee ¢ 27,841,108
Dua depositors (oot preferred) . - - 437,454,958
Due trust ens., banky & bankers.  83:.510,300
Bill4 payable e
Roediscnnnts.

Acceptanees.,
Other Habilitles_

Hudson Trust Co. (Naw York}.
Resources— Nov. 1 "18. Noo. L4 "17. Now. 20 '16.
Htoelke and bond Investments—

Publie securitles ] oo ios oo 51,077,588 s‘.‘Hﬁ 006G 3525,000
U akoeT 1,210,670 971,462

62,000
139,840
1,135,854
404,702
060,770
139,004
158,828
23,867
32102
$6.212,821
$300,000

Priviste securitic
Real ostate owned
Mortgages owned |
Loans on bds, &mig,or other r.e.coll. _
Loans & diag, s2c. by other collateral.
Loaps, dise, &bills pur.not sec. by coll.
Overdralts
Due from tenst cos,, banks & bankers
HSelo. . -
Other cxrepney anth, by Tawaof 1. 8
Pedern]l Roserve notes. .

Cashy ltems .
Customers' Habllity on
Other aasets. . ___ . _ Lo

1,007.55
355,102
145,800

4015

72

34,080

S7,201.005

35,000
7084871

Liabilities—
Capital atock,
Surplus fund and undivided profite. . BOS.277
Preforred deponits—
Dueas executor, adminlstrator, &c .'S 709 153,762
Dupiosited by State of Nuw York. . 53‘-’-'7?‘0
Trust dep, & dop. otherwisa peef. . il 9?<i
Dite depositors (not proferred) ... 4
Due triust co's, banks and bankars. .
a\:t-t-pr,'\nt:ﬂ-..._.....----.-.-....-
Raodiscournts
Cther Habilities

y [+ | P TR T L b R |

$5600,000
HUE,7061
20,980

£500,000
37,706

383,002
$7.084,871

45,207

87,211,005
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Hudson Trust Co. (New York) (nmc{ﬂded

.'m(a plamentary—For Cal. Year— 1918,
Tata l‘ut & vomm,. rec'd during year.
All other profits recolved during year—
Obarged to profit and loss—

On account of depreciation. .- - -

On decount of othor losses
Int. eredited to depositors dilrlng year
Expanses durlog year, excluding taxes
Anit.of divs. declared on capital stock
Taxes paid during year. .
Amt.deposits on which Tnt, 1s allowed a3 ,2a6,400

Irving Trust Co. (New York),
(Formerly Broadway Trust Co.)
Noe. 118, Noe. 14'17.

$1.230.406  §7.408,902
2,202,269 1,402 358
033,468 7.0640
LOST. 600 1 tl‘N.mﬁ
212420 240,923
10,062,787 6 73]—.3II!$
i&-ilﬂ.ﬁii 12,601,847

634
763,960 2.8 m 007

11,504
3,472,400

Resourees—
Stocl and bond fnvestments—

Publlo securitios

Privite securitl -
Ieal estute owned. -
Mortgages ownndl .. -
Loans on bonds & mis. or ot r.e, coll.
Loans & disc. sec. by other collateral
Loans dis. & bills pur. not sec. by coll,
Overdrafts
D (Eont LELSE Co,, Danias & bankers,
Spocio 164,814 613,307
Other ctrrency auth. by laws of U. 5. 2,225,511 !.IHI w360
Foders]l Reserve notes. oo ... ... ==
Onash Items 2 310,986 1,617,334
Due from Fod, Res, B, of N Y. oo.o 4.470,498 3,241,400
Customers” lability on aceeptances. . 1,208,276 501 860

1.:.-'30? 120,125

Other nayoety
$51,082,386 339,724,638

Liabilftlos—
Clapital stock
Surplus fund & umilvldui profits. - -
Proferred deposits
Do sav, bis. & MI.V & loan nss'na_
D ng oxecutor, adminlstrator, &e.
Oth. dop. soe'd by plodge of assoets_
Duwe dopositors (nob proferred) .o~ 35,440
Dite truse cos, , banks and bankers.
Billapayable. ... .. ...
Rodiscounts -
Acceplances
Other labilities 420,814

Total §,082 380 31
Amt. doposits on wiich Int. is;mld._i’i‘z'aﬂ}di.l $2

$1.500,000
1,142,015

31,500,000
1,052,151

12,242
2,036,100

Nuo. 20 16,
$2, h?’l G090
1./480,089

107,350
006,350
B0t
7205074
D477, lh'-ﬂ

40!
3.807 <:|?
eun 140

3.0 on

I.:m.?n?

1,417,486
185,009

331,849,220
51.500,000

054, 180

1,374,304
0,2

Lawyera' Title & Trust Co. (New York).

Nov, 1 "I8: Nov: 14 '17.

$2,022.836 52 874,520
426 4,538 901

4,428,370

8 184,456

Resources—

Stocke and bond investments—
Publie securitios. ...
Private qu:uritlm.. g,

Real sstate owned . a, z.")l

Mortgages owned_ __ |

Loans on boyd & mig, or oth.r,e.coll .

Loans & dise, soie, by other collatoral .

Loans,dis.&bills [mr not sec, by coll.

Overdrafts. _p

Due fram {rust ¢o'

?}l‘i‘('ln
thor currency auth. by Inws of U, 9.

Federnl Resorye Ilolmy

Cash Itoms.

20)
02

'I.!Jli

VAT
18 Hl{?l 1
22,602
311,815

.0
1,276,732
b?d 28X
200,534

208,079

, haliks & bankers

Chustomuoes” Im blllty on u«:untns!nrs..

Other nusuts. .. ... RS g O 482217 403,166

Noe, 29'18
32, 2"! num
B, 88

3 ‘i?h ’*‘Iri
7.504,042

184,850
T.Hli‘l.".!ll

166,066
21,405

$28,202,772 520,112,308
Ldabilitips—
Clapital stock. ... .
Surphis od and uudivided [Jruﬂl.s..
Pretorred deposite—
Do savings buhiks & loan ass'ng.
Dt 5 oxeoitor, administeator, &e.
Prost dup., & dop. by State of N, Y.
Degiosits otherwlse proforeed
Dug depositors (ool preferrod) .
Dhie trist cos., banks apd bankers
Bllls payabl
RodHeonnis._ =i
Atooptances. . A00, 000
Othee Habiliehss. 777,900

£4,000,000
5,183,090

1 AU!] .-)'i»S

$4.000,000
5,236,230

504,051
ilﬂ.ﬂhS

$33,071,745
——il

$4,000,000
G, 774601

0,065
706

$20, 112,308
1017.
$1,230,607

KD5,808

'J-‘il 87“

oM, >'

B50.300

200,00

1 )-:,T|5

15,614,000
York),

Nov. 14 17

S1,170,783

Totall e e o " ---528,202,772
Stupplementary—or Cal, Year— 1018,
Totalut, & comm, ree'd durmg year. 1,168,221
Allothor profits roc'd during yoar. . 765,207

Olargod Lo praflt wod loss—

On sccountof depreeiation. - ... - 126,053

On aeeomat of other 108504, . L
Ing, erodited 1o depositors during
Eixponses duringe year, oxclud, thxes. .
Amg.of divs declured on eapital stocic f
Taxes padd durfng year. - . 3,897
Amt, doposits on which int. 1s ;ml:l_. l.l.u ,k 000

Lincoln Trust Co. (New

Risvurces— NoeoL1S.
Stoclk and boud ill\'t S B L —

I'll.llll

Real ml.ttu Wi u‘ll

Mortzages owned,

Loans on bond & III«R oF oth Fo.eoll
Linang & dise. sed. by other collateral o
Loans,dise & bills mn' not sechy coll.
Overdialts.

Dua feam brust o

Bpogle. __.

Ullu-r Qurr

TRos.

Other 089016 oo v - 129,502

$84.071,785
1016,

81,100,420

‘084,151

104,300
50,043

3.3?5 00

Nue. 20 “14,

3584,618
1,679,127
72,354

730,083
115

WO e e o ce st s e o nm e e 320,067 407 E1T7:520 (1322

Liahitiil
f'upll.\l stonk 21,000,000
I!lu'y fuyd & andivided profis. - BLAH25
o disphosits—
Do way. bonkes, sav. & loan ass'ni.
e g sxveutor -ullulni*-trnwrw'\%l‘
Trust dap. & dep, by N, Y., State. ...
Diue dn;nmitura rnnl. 1|n-rvrmjl e
D prust en's, banis and bankees. .-
Bllls poaypble. __.
Redlscaiints .
Othpr nbilgies

Tawl, 323,057,407 81
\mc lh'pmh.-. onwhieh (ot is ald. 2$16,400.000 S1

.\3 alf Nov. 1 1918

1,000,000
a68,161

nIH —IH'}
I i l

7
0

bitized for FRASER
p://fraser.stlouisfed.org/

517,010, 149

31,000,010
501,208

278
71300

470 ﬂ! 1
14,68011535
23,0856

125,528

a1n, 14n
1900000

*Morcantile Trust & Deposit Co. (New York).
Resources— Noe, 1 "18,*Now 1417
Stock and bond Investimonts—
Public securities. -
712
..‘.'h.’i 781
3,027,512

168,749
L

o by eollateral ‘jl
Il-u_'l,:s 6. lJiIIs purvh not secured by o '.‘. I?H {‘.3
IHS U.Jl
(2

h-.i mm
13 Jll’} 901
- 763

Spoecie
tlj:.ht‘-r rrpm‘y“mthnrl'f-d h) lawg o '|lnj.r_m] States
Due from Federal Resorve Hank of Now York ___
Custamers” Hability on acceptances
Other assets
EDe s ot ee R e LS L T e = SI: 208,726 $9,081,517
Linbilities—
L L L e T ol s T $t (J!ll’) IJFJO 21,000,000
Surplus fund and undivided profits. . _ B3h,253
Preforred deposits—
Depositod by the Stats of New York 200,000
Depasits secured by pledies of assets 553,241
Dua (iepositors (not prafercod) 5,831,204
lsu-» teust companies; banks and bankers. . 002,067
19,6062
39,001,517

plancos
37,211,507

76,
803,430

Lotal s e
Alumml. of depositson which Interest i l!’ild

* l.le.mr.u business May | 1917,

Metropolitan Trust Co. (New York).
Resources— Now: L '18, Nov. 14 “17. Noe. 20 '18
Stocle and b:\ml Inll yiestmmts—
lp,;‘p_.][. £12. c,f\l hh-

\rl-)rt G ] uwnml

Loans on band u: mig. oF oth, rau.coll.
Lyans & disc « by othor eallateral .
Lonns dise. & s pur.nob see.by coll
0 \'.‘rilmﬂ.i

Hpecio__ .
Other i'llri'l_‘ll"_‘f Rt Izy law:

Foderal Resarve notos. . =, iy
Cash ftems. - .. 2.331 ..me a 'N'a (153
Due from Fed. Res, Bank of N. Y. 3,041,107 371}
Custoners’ llnhlltty 01 BeEep b e 3,333
Other assets 269,500 3 3,870

Total . ... cavmz--<901.124 587 872 lJ'.?.{llu 572,338 481
Linhililies—

Caplital stock. . - $2,000,000 $2,000,000 22,000.000
Surplus food and nndivided pl’JliT. -- 4,383.175 4,070,557 5,484,384
Profeeeed depogits—

Dt sy . banks, sav. & loan ass'ns 3,853,011 .'E 425,200
Due a5 exccutor, sdminlstrator, &e. 2,200,722 2,345,808
l‘lq'pnqttml by State of New York-_ LIRS, LTT 1,684,951
|iv see, by pledge of nssets. 418,600
I)um tposltors (nob prefereed] 36,407 404 37,800,965
Due trust cos,, banks and bankers, __ 19,703,624 17,528,719

Bils [IJ\'.lhlt‘ =

Rodiseonots. 1,100,000
158,004
028807

Aceuptances
Other linbilltine 562,454
$72, I"F'H'n\' Stl'ﬂ-&'lﬁl

21
17,080.437
600
2,609,038
872301
S11,980

1 ﬁn, 008
8,510
..3:.i 411

176

s'ﬁl 124,587
1918,

Tatal

Sﬂr nlementari—For. € Year—
Tota f:\l & comm, recd during year.
All other profits rocelved during year_
Ohivgixd to profit and Joss—

O aecount of depreci stion

Ou neount of other los
Int. eredited to depositors dring yous
Expinses during year, seelicine taxos
.-\mL of divse: declared an capltal stie

Taxes Pi'il during ths year 5
Amt, depos, on which {nt. i allowsd Za32,200.000 58,102,000

New York Life Insurance & Trust Co. (New ¥York),
Resonrces— Noo. 1 “18. Noe: 1417, Moe, 20 10,

Btook niid bond' luvestiments—
Publle s §5.136.605 52,840,903 31,727,003
:-;.hlil ,ulf; 2732 1 1,:»1&.5«37

306,602
1,648,150

5,765,400

Roul estitn owned

Mortgugos owned

Loans & dise, secured by eollalornl
Lavans,dime, &h‘lh purnbt see by coli_
l}\'b‘ll].[.lu.ﬂ

_nu.u 3l
KH,006
030,841
Spoiln = LBI4187
Othor currency puth, by lawsof UL 5 I, 111}
Other aamets. ., . HaT.725 BEE.5 lfJ 1 ‘]‘H.aﬂl

$32,606,120 $37.204,458 542,146,311

- $1.000,000 §1,000,000 21,000,000
A A0GADE  4.500,008 4443 4D4

’mﬂ B2 A5G0 342,015
27844 3 2 ..%7 G40

"Potal’

Liabitities—
Onpltal stock. . ...
Surples fund and wodivided ;.‘urm- -
l‘i‘v}ul pid de-prm ta—

uas N Bato unvings banks. . ..

It e I'ltN"-LlltAn‘ ndminlstrator, &c,

lJ--;lr niwy, by plisdsgi o
Dy dipositars (oot peaferred)

D triist sos. , banks il bankers, _
Othir Habliivfos

Tatal .

Sit J(I'hm‘nhlru —For, Cal, Year—
Tatal Int. & comm. coc'd during year.
All athor profits recel ved dn:rln. FOAr.
Charged to profin & Loss ace' b depeee.
Int. credived to doposibors dueing year 0
Hxpouses durling yoae, excluding taxes 168,764 14
Anit, of divs, declaved on eapital gz, 450. o0 50000
Tages paltd duriing year. - 12 Ii Nl
Amt. depos. on whinh int, lsralhrwni a2 HH.L.!JI -_“'_:m-.‘;‘-,r.m

New York Trust Co. (New York).
Nop: 1 '18. Noe. 14 '17. Now. 20 *18;

£5.458 204 Sll 607367 84,027, ?Hﬁ
] Nl]'il') 1 (180, |lfl 1A i, RE
An02 . J11,. 8646 3'-!!]}5
Lef] 1»-.-1"}'] 150
ORG24
S0,
n. Iﬂ?, 245
30

458 544, »lti.b"l.l
1816,

51,519,212 ' 81, ”"‘? 59

a9,040 3,024

957,690
1 B1}, 885
450,000
1011,502
d2.011,681

Bu7i224
1815,
£1,800

040

Resoiirees—

Stock and bond Investmenis—
Publle securities ... ...
Private socuritios

Iteal pstute owned. .

Mortgagos owried

Laonnd on bond & mig. or ath. £, coll.

Lot & (lse. sae, by othar m!h'r*m'.

Loans dis. & bllls pur. 1ot see. by coll]

Ovyprdrafts

Iie from trust co's, banks & bankers

Specle

Othur f'urmn-*yanth by lawsof N. Y.

Federal It«wrw notes .

Coah | -

D from Fed. Res, Bank of N. Y ___

Customers” Habliity ol acceptances. .

g T A R e

O e s s s sannesmeas s rewens 5] 16,402,358 §54,995.880 593,534,088
@ As of Nov. 1 1915.

45
3, .l.‘s.-}“‘l
3,350
LOF,018
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New York Trust Co. (New York) Concluded.

Liabilities— Nov. 1'18. Noo. 14 '17. Nope, 20 '16.
Capital stoek_ . _ eneae= 33,000,000 3,000,000 $3,000.000
Surplus fund aod undivided profits__ 10, 769,875 11,042,740 11,548,634
Preferred deposits—

Due N. Y. Statosavings banks_ ... 1 ‘L 1 h’i"? 2,661,916

Due a5 executor, administrator, &o. 4,847,256

Duposits seoured by pledge of assets AG2,242

Deposits otherwise preferred. ... 1 U".-] |.3RH
Due depositors (not prefe arred)

Due trust co's, banks and bankers. ..
Blllg payablo s cc s s ssinaana=
Rediscounts. .-

Accoptancos_ _ 100,000
Other labllities 1'.91.959
31] Lo.ii 083

'850, ItiB

$116, 492..1!]8

*pi'unwnmm—ﬁ‘nr (‘rrl Yeur—
nt. & comm, rec'd during year. 34, ﬂ‘%(l 454
All other profits received during year. 11,919
Charged to profits and loss—

On account of depreciation. .

On account of other losses
Int. credited to depositors during year
Bapenses durlng year, exeluding taxes
Amt, of divs. declared on capital stk _ 960,000 960,000
Taxes reservid and tw,l daring the yro 562,074 235, 184,418
Amt deposits on which {nt, is paid - .a70,560,200 369, 3 !J [}UU 862,075, 000

*Scandinavian Trust Co. (New York).

Resources— Nov. 1 '18. *Nov, 14 '17.
Btock and bond Investments—
35, -IBS.-};;HT 33, l’i!ﬂﬂ 870

£51,005,880
1917,

$3,0680,177

160,687

Su
Tota K
2RY,2 I

17,350
15,676
1.789.623
394,540

"

200,000
70,032
1,683,923
B74 .7.19

1,590,972

Public securities. .. .- -
Private socurities. .. -
Loans and discounts sect 0,908,012
Loans, disc. & bills pur. not m.(‘urml. by collateral.. 1% i 8946, l]Rl
sy i T o MR
Due from teust, companies, banks & bankcers_ .
Other currency auth, by Iaws of United States. .
Bpect s T s e e s
(oo T i 1T R R e = e mn e e e K
Due from Federal Reserve Banle of Now York. -
Customers” liability on accoptances. ... ..-- =
o A R o M T 52,600
AR b st A A e = b o o 2 = MRS L IO D FO0
Liabilities—
Capital stock. .. ... 31 ﬂ”ﬂ 000
Surplus fund & undivided [:ml.‘its. 9,278
FPreferred depogits—
Dite na exceutor, nlln\lnmrator b 280,163
N, lgﬁ.ﬂ(}ﬂ

l)a,puslr.s by State of -
eposits sécured by plcdgu S T

Dlm depositors (Nob. prafi) . . o ceccacsas - 18,013,552
Dus trust companies, banks and bankers. . -aen-- 8,181,672
D] F RS TE L ] e S R e & e e Dl S
Redlscounts « e eaeaes

Acceptances -
o T AT N A e

52,770
206,300
206,710
$16,044,327

$1,000,000
1,670,862

63,500
0,137,643
4,813,042

50 2015, 500
333 a1 147,301

4,430,285 $16,944,4927
24,747,489 $13,318,183

3
Amou:\tﬂ; of deposits on which interest is pad ---.z
* Began business on Juns 11 1917,

Title Guarantee & Trust Co. (New York).

Resources— Noo. '} '18. Nov, 14 '17. Noe.

Stock and bond Investments—
Publle seCuritlos oo s e e mmcamme= 25,460,732 FHTT,060
Private securities_ 159,046 0,334 l‘]lj(.l
[leal estuto owned. .o 2.430.013 2,477,668
Mortanges owned. o 8,896,74 H.Uﬁﬁ.dﬁl
Loans on bond & mtg, or oth, r.o, coll. 503.3!!5 080,212
Loans & dlsc. sec. by other eollateral _ 12,453,532 l.'f'.'n'l?,.l 46
Loans dis. & bills pay, not sec. by coll, 3, de ?.:? 3.8‘0,:91
2.&?; ?75 3358

Overdralts

Due from tritst co's, bles., bankers, ke, ?

Hpecio 3&7.&:8 2,261,966
635,386 351,888

1,995,364
1,021,271
G168

. hl
£4) i Sk B NS A S ---%10,996,318
Liabilities

Capital stock. -... 25,000,000
Surplis fund and andlvided prurlta._ 11,947,550
Preforred deposits—
Due N, Y. State savings banks. ... 1,061,306
Due savings and loan associntions. 415,127
Due ns executor, pdministeator, &o, 702,681
Deposits secured by pledge of nssets 3,470,935
Due dupasitors (not preferred) .- 23, 821,147
Due trust co's, banks and bankers. .. I.U .,0"

Othee HabIlitles. . eeaomeaean
-§40,096,318

1918,

20 "16.

360
Ty ii!i] 2.';!}'
2 ﬂhll.ﬁﬂo

Ol.lwr curruu.y auth. by laws of U. 8.
Feideral Réserve notes. .. .--o-.-
Cash [tems

Duae from Fed, Res. Bankof N, ¥___
LA T L W R =

Tao

“529,351
$10,214,509

$5,000,000
11,706,254

1, GJl.I‘J 19

G675
52478044

£5,000,000
12,687,939

1,560,665

4887 .'ti

352478, .Sl-l

1914
il ‘E)lf (Ill
119,65

Lol ke

Stipplementary—For Cal. ‘kmr—
Tatal int, & comm, réc'd during year.
All other profits recelved during year—
AdJ. in boolk value of securitios . -
Charged off book valui of seeurities . -
Qharged to profit and loss—

On peeount o0 108588 - - e eecammna
Int, crediped to depositors during year

Bxpenses during year, excluding taxes
Amt, of dive, declared on cap, stoek.
Taxes paid during the year
A.rnl. epasits on which [ng, Is paid . e27,532,650

4 As of Nov, 1 1018,

LNG
BT840

215,987

oy ’E‘JI
1,728,605
1,000, lHll!

‘a13

4,27

27,06680,203

1,000, 00
195,604
42,135,700

BROOKLYN

Brooklyn Trust Co. (Brooklyn),
Ridoirces—

Nue, 1 "18. Now. 14"17. Nov. 20 *16.

Stock and bond nvestiments—

Public seeutities. o -....... 38,032,355 $3,848,470

Privats socurities emcamame== MHOBTAGT 14,554,065
Real estate owned . . 1,100,002
Mortgages owned. - oo i i iizana 37,7
Loars on bond & mig. or oth,r.e.coll-
Loniis and dise, see. by otheér collatoral
Loans, dise. &bills purnob see, by coll.
Overdonlts - Lo ocioaa.
D (oo truse ¢os
Specle
OLIII‘!'(‘III'I'I

16, |2i
13 21

H
15

3 G0
JHAh 600
5’;!\ £00
T S04

f)u-lh Ir-vfu-s .......................
Due from Fed, Res, Bankof N. Y ...
Qustomers” Habllity on acceptances.
Loy TS R e R

143,208
3,151,805
1,443,958
4271901 360,158

$16,107 330 §38,622 427

$1,600,000 $1,500,000
2,618,288 '2,155.308

544,900,982

£1,500,000
4,308,423

tal
meti leg-—
npital stock.
Burplus Mund and undivided profits. -

/lfraser.stlouisfed.org/

Transatlantic Trust Co. (New York).

Resources— Nog.1'18. Nov. I4°17. Nap. 2
Stock and bond investmants—

Publle securitfes. . oo .oCao .. 81,340,652 3798 650

Private securitics 0,4 067,193
Loans & disc, secured by collateral. o 238?.--!7 I 'il\‘i..‘n‘.)a
Loans,dise. & bills pur.not sec.by coll. 487,085 08 .Gll'l
Overdralts T3
Due from trust co's, banks & bankers 3, 2?9 171 3 rs.;.?m
Specia 0 224,002
Other currency auth, by laws of U, §iF 20,201
Federnl Resefyvy notes L
AN LN e e e B e et
Due from Federal Res, Bank ol . M
Othir nssets Ty 20,172
87,087,261

700,000
418,242

22,197
$7,003,762

$700,000
607,655

26,416
2089756

120,000
4,624,240
zn 276 567,144

230,432
318 §7,087,201 $7,008,702
85, auu 768 83, b!!li AT

&355.17{} S‘.!UIJ 262
169,572 485,713

$9,202,213

$700,000
440,132

8,471
104,000
453,610

6,231,407

Ldabilities—
Capital stoele__.
Surplus fund and undivided prnflti_-
Preferred deposits—
D a5 executor, adminfatrator, &c
Daposits by State Ol N Yaciasaia
Doposits see. by pledge of aessts. .o
Deposits otherwlso preferred
Dug depositars (nof proferred) .o . oo
Due trust eo's, banks and bankoes_ .
Other: Tiabilitlas . . _ o L i oioio - :
Total. . Af]
Amt, -!upumim on which int, is pald__ '55 086,401
Supplementary—For Cal, Year— 1918.
"l‘ut{\f ﬁn.. & com, ree, darlng year. ..
All other prof. received during year. -

Amt, of divs. declared on cap. stoclk. 42,000 uli 1000
Taxes paid during year 15,247 LG5
*United States Mortgage & Trust Co. (New ank).

Resourcos— i1 ¢ Noo. 1 '8, *Now, 1417, Nov. 20 *10.
Stocle and bond investments—
seurlt $2,417,010 82,260,040
10 .ﬂ?ﬂ.SHli 10,020,216
161,125 16,000
8,160,408 8, ﬁl.! I[ll
39,8 ]?
13,5 l'i 020
259
10,197,700
-5.9:.‘”:,939

28748
28,000
12,024

RReal mmw. =

Mortgnges owned

Loans on bond & mtg. or oth. r.ol eoll-

Loans & disge. sée. by other collateral. 3,7
Loans,dize.&bills pur. not see.by coll- ll.a‘_ili %;I‘(s

Overdralts .
D from teust cos,, banks & banicers 2, 555.3 A8
463,508

Spocle. - .
Othor curconey auth, by | Inwsof U, 52
Foedernl Resorve notes. .. .o caacaa

Lo T [ e e e e I.{ll).ﬁilY

Due feom Fed, 1tes. Bank of X 4,02+ 1".{“1
Customers' Habllity on n-'m_pt.u 1,000,

Other assebs. - _c.o. oo R ﬁ’tl.dR-i

$59,284,531

$2,000,000

4,028,625

Total
war )
376,325

Liahilities—
3,61 E.T'ﬁ:
Dep, socured by pledige of nssots. .. 8, DJS Do
Deposits otherwise preforeed 723,
Due depositors (not prefeceed) .-~ 44y 20, i
Dua trist cos., banks and bankers 0,030,854

51,68
0,118,432
1,500,000
(i Idl) A01 8. 333,700 3
Total - _$80,281,581 800,008,006 805,167 ,(’l‘]l
Amt, dnurv..ilh on which int; is pa Al 860,064,310 $74,303,560 $72,053,000
* Tha U. H. Mtge. & Trust Co. purchased the assets of the Fidelity Banl
In May 1017

United States Trust Co. (New York).

Resources— Nov, 1 '18, Nov, 14 '17. Nov. 20 “16.
Stock and bond investments—

Public seourities___ - c-cee--- 51,600,000 $2,484,070

Private securitles... ... - 53,085 73,097
Roal pstate oWwnod . coaeeeaacacs
Mortgnges ownoad. . _ . 4,415,024
Laans & dise. securnd by collaternl. . 21,446,235
Loats, dise &bills nur not see, by coll.  6,984,81

[{ . banks & bankers 6,50.."‘ 8

100,000
3,200,000
361,788

..S'}d 624,301

- 52,000,000
- 14,660,011

2,347,657
7713, i’b?
1,602,807

2 21,213,650
& l.'i'.'%l Hid

4,028,706
£05,167,031

£2,000,000
4,738,606

568,007
3,654,503
165,089
J08,168

306,008,006

82,000,000
4,691,519

BOO, 525
2,010,412
A3 ,374
7,680,557

59,0585
11,621,

Capltal stork...
Surplus fund and andivided profits. -
Priterred deposits—

Due N. Y. State savings banks- ...
Due s executor, administrator, &e.
Deposits by State of New York

Accopianess
Other labllities

Specte_ .
Other eurrency auth, by laws of U, 8.
Due from Fed, Reserve Bank of N. Y,
Other assets. . caes

500,581
81,647,300

2,000,000
1 820,076

3,106,660
10, l‘aﬂ .‘nl‘i

1,921 48
4’1‘.5?7 800
560,706

850,125
B51,047 5305

1917,
$4,126,034
15.224

$84.021,5

Tﬁ.ﬂﬂﬂ 000
HTH, G40

0,710,684
8,008 fikH
605,445
-l- lUl B2
119,067

hli 1,024
254,624,500
1916,
£3.204,763
134,742

57,263
5 i l .:‘ At

1 ﬂlJ'II uﬂo
230,611
B6,260,17 0

meﬂmr—-
Capitnl stoc
Surplius mml & undivided profits
Prefereed deposits—
Due N. Y. State savings banks._ ...
Diie 48 executor, administeator, &c.
Dap, secured by pledge of ASSEtA. .
D ¢ -'[umltul‘k (not proferred) .. ..
Pue teust cos., banks and bankers. .-
Ttedisgounts. oo coa. e 0,000
Other oDl oo it e o 720017
17

-= 35 '& IUI B0
nplementary—=For Cal. Yiar—
"I'nh; fut.. & comm, roc'd durcing year. 33 .."uﬁ.’l I{J s
All other profits received during year. 126,38
Charged Lo profit and loss—

On aceonunt of depreciation 363,052
Ink. l'r('llilﬂ"d to doposltors during year 1,642,410
Expensss during irmr exeluding taxes .

Amt. ot divs, doclired on capita) stocke 1,000,000
Taxes pald dueing the soar. 284403
Amt, -L-gmlw on which Int, is pnl:‘l.- 35,487 461

COMPANIES.

Liabilities—(Conel.)
Preforred diposits—
Duns say. bl & sny, & loan asains.
Diae as executor, administrator, &o, 1,604,088
Doy by Bunt, of Banks of N, 0,000
e pl}'\!t‘\ sarured by pledis of asgsets 5, 802,378
D dopositora (not proferrid) 24,168,129
Do trisst cos., Banks and bankers 2
il n.wuhln_.
Rixlisconnts.
Acceplancos
Other labilitie

005,700
1 ‘I"Iﬂ.B‘ill
178

1 ﬂﬂt} 0'!()
H12.0
57,313, Gm

Noag, 1 \’m' "'l [l‘n

N 1417,
3145 h?j

.s‘-’n-a,mn
507,708

627,167
32 ‘.’21'(‘9[1
84,161

307 .701 201,685

Total .. Sl!l 407,330 838,082, l“? 844,200,082
Amt, deposite on which Tnk. Is pald 240,111,500 830,416, 1000 %31 t]ﬁﬁ.t’bﬁﬂ
Supplementary—~For Cal. Year— 918
Taota) Interest and comnilsalon recolved during year $£ 077,178
Al other profits eecelved during year.:.. ... 111,802
('Il"\ru-ml to profit and loss— Aceount of deprea 41,426
O aecount of other losses_ o ...
Toterest erodited to depositors during yen
Kxpenses doring year, excluding taxes. . .
Amount of dividinds declared on capital Btock
Taxes pakd dacing year, acerued
Amount deposits on whith interest s pald
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Franklin Trust Co. (Brooklyn),

Resources— Noe. 1'18.

Htock and bond Investments—
Publlc securlties. oo o ee e 3‘3 043,208
Private soour] |tle.s % L6t
Real estote owned - .
Mortgages owned. - ..o
Loans on bond d mig. or oth.r.o
Loans & disc. soe, by other collateral -
Loans, disc. & bills pur. notsec, by coll.
l)\rl-rdl‘nﬂ
Diie from trust cos., banks & 1
Bpeclo. o it
Other curroney nuth, by laws of U, 82
Federal Itua“ VO TOLOS. — - 2o e e emm o
Clash items
Due F w.iLr.\l Ruscryo Bank of M. Y- -
Customers” Habllity on accoptances. -
Other assets

'JS] et
2,166,482
L 1823387

80,407

Nov. 14 "17.
S, 13132-!
4.280,78

971,68
..,.'113 Ii. 5
1,039,507

160,502

Nge, 20 '16.

£3,044,702
4,832,050
528,000
H87,450
101,280
“,..-l“ GO6G
1,385,0¢ |"I

715,000
172,626

Total -=-$32,470 445

Liabilities—

Capltal stock

Surplis fund and undivided profits- -

Preferred doposits—
Duo sav, banks & sav.& loan asa'ns
Due as executor, sdminbsteator, &
Deposits by .‘il:lm of New York. .. -
Deposits secured by }Jlu.hm of assols

Deposits otherwise preferrod

Due depositors (nof preferred)

Dite trust cos,, banks and bank

Bills payablo

Redisconnts -

Accuptances.

Other Habilities. - .

$1,000,000
1,170,143

955,70
uali 106

835,307,147

51,000,000
1,165,055

' 3 !')I‘-I 139

27,440,015

s: i)Of} 000

ul.’i

2 .‘ZT}E.?H-G
419,161

19,412,085
1,600,229

716,000
60,855

i)t R e S e L k(T L]

Supplementary—For Cal. Yetr— 1018,
Total int. & comm. rec'd duclng year. $1,301,300
Ml milur profits recolved durlng year- 61,080

!;xul o profit ﬁc loas see't duprec.
Chgl to profit & loss ace't oth, losses
Int. crédited to dopositors during year
Expuoses diteing year, exelud, taxes. o
Amt. of divs. declared on rupittll le{ =
Taxes pald durfog the year .. 27,441
Amt, doposits on which Int. Is jnhl. =i .!'.‘.'“.!3 1 ..WT

£36,307,147

1917,
81,115,520
381316

30,044
24,113,014

Hamilton Trust Co. (Brooklyn).

Resources— Nov. 1'18.
Stpck and bond Investmonts—
Public sccurities
Privaty securitle
Real estato owned .
Mortgago owned... . .- i
Loans on boud & mtg. or oth.r,e.coll -
Loans & dise. sec. by other eolliteral
Loans, dise, & bllls pur, not sec, by coll,
i b L T A S
Dug from trast co's, banks & bankers
Hpocie
Other currency auth. by lnws of U, 8.
l-‘udwal ltqmrw NOLes. oo s
Cash {tems., .
Other assots .o

$1.129.400
2,373 187
8011240
593,100
52900

3 ,3 ltl Lond
2,322

Nov. 1417,

81,124,100
.“&;*851

Ii‘.!?’ Sﬁl)

103 250

01k
78,629

$27 440,015

1916,
S005,024
152,718
50,079
78
585,673
243,007
l"ﬂ 000
.H SO0

21,218,760

Nov. 2010,

S-nl“j 000
JH24,826

30,252,603
Liabilities—

Capital stock. .
Su:}ﬁm rund and undivided protita. .
Preferred deposits—
Due N. Y. Stato savings banks_ . _
Due smrlngn and loan assoclatlons.
Dug as executor, adminlistrator, &c
Duposits by State of Now Yo
Duop. see. by pledge of tr, co. preeT
Due deposils (ot proferred) - ... .
Dua trust cos., banks and banlkers. -2
Other Jiabilitlosl - o - et oo

$5040,000
1,030,657
976,064

75, 7!4"

813,006,562

£500,000
1,002,863
1.28I 325
5,63

a5 'l?'l 420
B ﬂﬂ 534
521,052

i ﬁ ‘i'.%.llh 3
85,085
81,662

$10,690,045

$500,000
1,147,461

1 4-17 -1.11
311

8,770, iiil
87,107
3 fH

50,252,603

1818,
477,154
1“ 07e

5,760

R o o e aisis s o s i

Supplementary—For Cal, Year—
Total In. & comiu, rec'd during year_
AI! other profits recelyed doring year.

Charged tu profit and Loss acet. depre_
Oharged to prof. & loss acce't oth, loss
Int, credited to depositors durlng year
Expouses during yoar, exclud, taxes.
Amt.of divs, declured’ nn capital stoclk
I'a:.mlmlfl during yea
Amt, deposits on whlvh Int. lspald___

213,000,562

1917,
5503 'mz

18
8,473,400

Kings County Trust Co. (Brooklyn).

Noe.1'18.
32 ﬂl? J'hll

Resotrces—

Stock and boud lnyestmonts—
Public BoeUrIties: oo caee e e e
Privale securities

Roal estate ownisl. .o - Pt re g

MOrtLaged OWNMd L . ecapsnrmmrene

Loans on bond & 1ig. or oL e.e.coll-

Louns & dise, so¢, by other collateral .

Lonns dise.& bills pure.not see.by coll.

Overdralts

D from Leist 6o's, Banks & bankers

Bpocio.

Other o

Federal I}

Cnshy ftoms -

Other assots

434,
1,040, ﬁul}

pIUEL
5,001,140
1,855, ‘i‘h‘ll‘i

Nov. 14 °17.

$2,313,588
n.iag.suu

16,
189 ﬂl'?

$10,500,045

1916.
8425201
IS W15

), 435
f}!)ﬂ Rz?
[I‘.!.??-l
50,000
16,773
B0 iu o0

Noe, 20 *16.

2,600,087
8.4 I-'!-.!.I-'i-'l
22

W
ln'.ws 167
1,730 00
4,108,388
1'-,-::1.5 -mﬂ

1 :L.m-f
201,600

2

T

Totalo . nea- Lo, 010

Liabilities—

Eapial stocke o il vsd et o =
Surplus fund and nodivided profits.. 2,705,266
Profereod doposits —
Duo N, Y. Statesavings banks. .- 29004144
D gavings wind losn assoctations. G308
Due s sxocutor, admdnisteator, &¢ A10,637
Deposits by Stato of Now York. .- - 123,55
DI*F)"IIH s, by trust o, nssotd. .. 1,731,365
Due depositors (not preforeed) - oo 1H3TLG ['51
D treist eo's, banks and bankers. . . 107 .4
Othor Habllittes.. ... ... S T 287, 221

F600,000

29,157,434

$300,000
2,703,060

71 IS
il

$30,702.272

2500,000
2,743,070

4186, 420

lilflll

Total. .

ceammansvassm===92d, 8,016 320,157 434 330,702,272

Manufacturers' Trust Co. (Brooklyn).

Resourees— Nov,1"'18.
Btock and boud Investments—
Publle securities
Private securities_ .
Real cstate owned- -
Morteages ownoed - .
Loass on bond & mtg. or oth r.e.coll-
Loans & dise. see, by other collateral .
Loans disc, & bills pur.not sec.by coll .
Oyerdralts
Due from trust co's, banlks & banlers
Bpecio
Other eurrency auth,. by laws of U.
Federal Reservo notes. .- ... __
Cash ftems_
Dite from Fed, Res, Bank of N. Y. .-
Other pasots

Noe,
$3,425,415
720,

5,108 nals

1._1-,231
203,561

303,177
58,256

1,606,201

112,105

14°17. Noe, 2018,

$£1,334,210
lu‘.\‘ .41

3,805

u]. 30

111,949

1,963,385

5.458.306

90,395
127,304

ot e o oo L. 25308,054,508

Lighilitfes—

Capltal stock

Surplus fund and undivided profits. -

Preferred deposits—
Dug say. bks. & sav. & loan nss'ns.
Due ns executor, administrator, &e
Doposits by Statoe of New York. ...
Deposits see. by trust co. nssets
lhjumjm otherwiso preferred . -

Dihue depositors (not preferred) o

Bills u,u.nt\rn

Rediscounts ..

$1,000,000

1 .280 713
27,008

785, L0358

$16,593,917

$1 l'!'l'lll nun
00,934

1.111,738
843,000
300,000
E.‘U 044

£15,020,082

$1.000,000
406,226

1,360,504
47,660
300,000
‘32 7T

120,728

) IS e o 5 S i 336,654,600

1918
s1 l)l 1 332
8,457

Sup f-b mentary—For Cal, Year—
Total Int. & comm, rec'd durlm{ year.
All other profits recoived during year.
Charged to profit & Joss ace't doprec.
Charged 1o prof.& loss acet. other loss
Int, eredited to depositors during year
Exponses during year, ecxcluding taxes
Amt. of diva, declared on chplital stk 75,000
Taxes pald during the vear._ .

epoatts on which int. (8 alloweda22,000,000

$16,508,017

1917.
§630,115

10,307,000

The Peoples Trust Co, (Brooklyn).

Resources—
Htock and bond Investinents—
Publle securitios. ...
Private securities
Real estate owned___ .
Mortgagos owned
Laans on bond & mte. or oth.r.e.coll.
Loans & dise, sec. by other collateral -
Loans dise. & tills pur.not seéc.by coIl.
Overdraflts

6, ?62 Qlib

G31
1386.325
203422
527,925

1,841, 162

2,285,044
100, l}l'l(]
181,481

Specia.__.
Other carrency suth, bylm\soru =
Fixloral Reservo nuus‘._..........-
Cash itoms

Justomers” Hability on acceptances. .
Other nsspts_ . .__.__? SER D

Noe. 1 '18. Nov, 14 '17.

40,255
8,009,301
2400488

3.330.3(!3
1,318,403

195,603

$15,020,082
1916,
8602254
748, iilﬂﬁ
40,407
262,402
168,073
640,000
19,282
10,530,000

Nov. 2018,

§1,803,701
6,808,512

UYL 1 b S B e e e e e $32,826,195

Ligbilities—
Capltal stock
Surplus fund and undivided profits. -
Preferred depokits—
Due N. Y. State savings banks_._ .
Due mvings and loan associations_
Due s execntor, adminlstrator, &c,
l)ap(mita by State of Now York
|ln-.!ts secured by trust co. assots
I)uu depositors (not preferred)
¢ trust co's, banks and bankers. . .
Iillln payabla
Rediscounts. .
Acceptances
Other lHabilitios

$1,000,000
1,406,469

2 264 ‘J??

2,036,10
21,384, 508
216,052

2, ‘IU‘\‘J 0on
"454,000
(R

100,000
358,236

$31,370,550

51 000

1,341,835
3, 1"]7 ?42
1"‘Hl 033

3 50
28811260

20,967,737
223,219

187,128

$20,603,015
$1,000,000
1,722,030
2,670,056
27.523

100,000
150,424

Lo s ci e nnnna o+ 830,820,105

Su !n‘emmtary——ﬁ or Cal. Year— 1918

Total Int. & comm. ree'd during year. 81.&?1 019
All other profits received during year_ 68,02
Charged to profit & loss acct. deprec.

Charged to prof. & loss acct, oth. loss

Int. crodited to depositors during year

Lxpunses during year, excluding taxes

Amt. of divs. declared ntl L'»l;ul!a\ sl

Taxes pald during the 65,93
Amt, doposits on whlm !nr. Is paid. . 23 Jl}..l.&l

Queens County Trust Co. (Jamaica).
'18. Nov. 14 '17.

Rexonrees—

Htock and hond investments—
Publle securitlen . oo ona
Privata socurities

Real estate awned .

Muortgages owned - =

Loans on bond & mtg. or oth.r.e.coll

Looans & dise, see, by other collstoral .

Loans dise. & bills pur.not seée. by coll.

Overdralts

D [I’rnm frust co’s, banls & bankers

Nor. L
§600,181
430,654

1 auth. by Inws of U,
Bl Reservonotes: . ... o
2,86

i 3
(o [T O T e s s 116,340

$31 376‘550
917.

46,377
21 022 220

31-!1-(]4.:
62,4

81
141,150

$20,693.015
1916,
H. 1+

22,458,116

Now. 20016
$041,480

Total
LAabilities—

Lo TV h 10 i el T
Surplus fund and wediyided profits_ .
I’l'l.}n‘rl‘i'd depos] ty—
Do savings and loan associitions.-
Dug s executor, administrator, &,
Doposlits by State of Naw Y O e~
Doposita soe. by P[«lu.- nf assots
D nslts otherwise proforred . . .
Due deponitors (not proferred) .
D trust ¢0's, hanks and bankers
Billa paynblo. . .o .oz
Othior liabilitiss

4,153,025

S600,000
113,662

401
45,240
115,000
100,610

2.461,188
69,0927
498,258
251,636

£3,803,022

£600,000
134,439

1,160
4,073

£3,005,330

S60{y:000
127,070

147,263

153,025
000

Taotul 34,
Amt, deposits on which Ing, is paid .. $2.200.0

$’! 895,138
2,400,000

At of deposits on which lot, I8 pald$19,865,300 52!,4!]?.3[3-'] 26,104,000 a-As of Nov.'1 1018.

hitized for FRASER
p:/lfraser.stlouisfed.org/
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PHILADELPHIA COMPANIES.

Aldine Trust Co. (Philadelphia). Commercial Trust Co. (Philadalphia)

Resotirces— Dee.31'18. Dee.31'17. Dec.30°16. Resvurces— Dec. 31 '18. Dee. 81 '17. Dec, §
Real estato mortgages ?, .j';u ; ash on hand b e o A LT 202 57 853
Stocka nnd bonds___. i $1.3067,270 g 9'| Due from banks, &c- - 2,770.8 78
Loans an collateral 74 1,565 2 507,77¢ g 3 210, l!)lr; Utj'i

Banking house. . 4t ‘134,000 it 2 31170
Cash on hand., 3,704 3B [ R 24.‘{ (il

d e &
On‘;‘?)::ll _'ilfs.i L8 0977.713 351,000,125 $1,420,478 ! l':umf $20.084.917 325 808,750 324,876,957
i : i Oa 'Iir:a‘ stgﬁ: iideeemiiirmaeaess- 31,000,000 $£1,000,000 $£1,000,000
PRl et ”"m i 3’,’”“ ”ﬂg SN 1100004 Biuphis s 1.760,000 1,750,000 1,500.000
Undiyided profi } . 2803 | Undividel profits. - 474,618 411,054 522184

ERME o pae ;.,,) L1144.703 ogh'07 || Dmus i b0 ChECH .-~ 083 22,480,580 21,610,803
04

5 I & redise, Ped, Reserve Bank.. 3,484,320 ST
Dividends anpald. .- A =g o P
Ground reat, Dl 100,000 100000 100,000 | Other labilities 2413 800 237470

b pagable e *;’-"‘?": e A LR T gzn.fm OI7 $30.808 700 $31.870.007
97 ,606,125 Trist deparsment (sdditionnl 18,270,586 $15,718,804 $13,
"Imsuh-]n,.{in\r(m. Kuninyest, adi’)  $260,056 3235100 8227, Vst deparerent (sdicioral) (518, 1017, 1016,
Statlstics for Calendar ‘lmr 1018, Rate of Int.pald on dep.of 3300 & aver % 2‘}' 2
E.ntufm;., commissions, &e. . S}L‘-ﬂ'g';ﬂ II' X i ; ?li_}l“‘}g,“,“i Dividands paid In calondar yenr— . .- - '-' 18556
rot be $%eccnmenaa= 6,000 Interest to depositors...... 19,2 2 3
EXDOLIS & o e et T 8673 |Dividends paid.. - st 1is 20,000 | Commonwealth Title Ins. & Trust Co. (Philadelphia).

Salaries 20,026 Resources— Dec, L U8, Dec. 1117, Dec. 30 10,
Belmont Trust Co. (Philadelphia). Real ostate mortgnges. .--..---——- $810.800 " §
Resources— Dec. 31 18, Dec. 31°17. Dec. 'il} Loans on collateral. . = 3..»?5..).;3
guh on h;;rll{inmtll due from hal]lk:i‘. e 1 303 sI.?{? ui‘ll 32,5 (l'in_::lllJ r.i:,:ln](:-“d
rels » shiises f Jashon ¥ .
YoSnra i COlparaT b Do 5155 134000 53 | Gash on depos 683 206,301 B73,807
ftfu?:‘ 0{1 l;?!nd.lmuj MOTtEages. - 43,4 .7 l;‘i A Other assots_ o ceuena- !12 060 1,751 184,737
Stocks, bonds, & 2, v 3. e o T i SRR T
M = ey e { f TOMWL e mtnccnneresirtmnsmene= | $0:500,501 38,700,108 5,402,440
.Jnonrlfrji;lil‘s’;;‘l‘?nuw‘ furniture an / 887 -tg.ssu 48,4 Liaifiiier—
Miseellancots assots 1,171 50 | Capital stock pald In__ ... ... $1,000,000 $1,000,000 SI 000,000
. oY aF : Surplus and reservo fUni- - -~-—---- 1,200,000 1,250,000 .2-:0 Gﬂ
Liabiliites— ot S B i’;"’hmm Drofls-——-o---emooamem o 600001 B.070.801  6,174.075
S?:ﬁllt{?l{lf‘ffmukraifﬁ“ 3000 sizmo00  S12B000 | mills payaiiassIl 500, §00:000
iz 48l.135 ﬂﬂs:ﬂt}li Other liabilitiea. ____cooi-seeees 2,819 24,858
otﬁ’ur [P T Pt L, 4 606G 5,772 662 Total 9,850,501 108 402,440
Total. et 18 Sf}‘iﬁ 125 $800,916 | Trust departmuent (additional). ... 821,691,141 ‘Ml) 708 Ho9 SI }] ‘21[) 026
Prist department (additional) - .,'i 0,078 $67,905 350,651 1917, 10186.
Note —KRate of Int, pald on deposits; 29 check and 314 % savings fund. Ratsof int, pd. on dop. of 200 & over

O 3
Dividends pald fn calendar year. ... i 12 12 é’
Central Trust & Savings Co. (Philadelphia). gt : :
Resorrces— Dec. -'“ 18. Dec.31'17. Dec. 3'] Ilb» Gonl}lnanbal-EQUltable Title & Tr. Co. {Phﬂadelphi&).
Htock inyestments ... . - ‘ SGH ,‘i(H g Resources— "
Qommerclial & othiee papy ¢ 1lllrclluzied 2 F Iteal estate mortgages. - - i $1,050,760
Amount loaned on collaterals_ . 146,01 2, 7[.7:2 447 .3 Stocies and bonds____ > 9,296 3, 2\‘1[} 770
Iteal pstate, furniture and fixtur 375,09 448,388 4 Loans an collateral .. ... 2 0,22 i
Cash on hand 114,2 122,778 47 | Qustomors’ tlne loans on
Cuah on hand. o e e 454,05 a02,715 401 Real estato 7
Oashen deposit. .. 1,400,975 B 260 | Cash on hand aod In banks . = 1,38 l 8.,.:
i.%dln.utmm N e s 770 404,202 . Othor 880l v o coacm e cecama R 479,679 i J086
Total e i ,830,06 031,302 .
T =" &0 ? %R 89 H0, SN GR1,00L40 Total $11,500,000 $10,877,731  $0,727,071
T it Al &5
'ﬁ;.?}ﬁ.‘.‘, Y L G R 730 ?}33 3 150:000 | cavitat stock...- $1.000,000 31,000,000 31,000,000
!vlcl(xl profifeccc il riaas ﬂa,‘zﬁu Surplus and reserve D 1y Hm‘l l‘NIl} 1,000,000
5,729,915 | Undivided profits. 15,120
J 07 333,823 19,118 Gonernl deposita
'rm.-u Ty sn,.m (e 16 38,80 46,667 g.l 0 :'ul_.gn-, Spec. 'ns on Lol

o 3 Divi 1 [T, e 3
Trust department (additfonal) - $3 {15! *31 .gl{(?] 1000 i}lt; (0 Bﬁ‘hdul!:‘ :1:}::!':‘—'_ A 100,000 700,000

Rateofint. pd. on dep. of $500 & over & o 7 -;”{? Dther lhblllt.lms 104,267 21,200 16,370
e e e i o s $11,500, ﬂgﬂ $10 ST’T..:J.! £0,727,071

Dividends paid in calendar year. ... . y %%

Tota

* Figures are of dats Dec. 11 1017. Trust department (additional) .. - .- $7,859.981 87,2 -37 $7.447.208
1018. 191 1016,
helten Truat Co. i Rate of Interest pafd on deposita. ... .—————2% sight, 3% time—m7——

e ¢ > - Ggu (zhga(izip:? ?3 Dee. 3010, Dividends pald & calendar year 380.00(; 350.(]‘00 $80,000
el A A 340,702 - ALL600 — B20h 44 Empire Title & Trust Co, (Philadelphia).
Real estate. ___._ 4,25 122,778 2737 Regonrces— Deci 81 "18, De¢, 1L '17. Dec. .1!)'
Clash on hamd. - . - . Oaall Of Hand . - o e S e 39, 18( §24,525
Cash on deposit .05 150.7 Due from banks and bankers f
Bondas, stocks, &c_. : : i 7867 Lonns 248,479 126,670

ther nssels - ) S‘iim.t:s bonds; &c 522,20: 36113,%6'.;

Oy . 2 = an | MOrtgages . oo evueenns - 218,35

Emb;!uff;,‘:‘ okl -=--- $3005,920° $2,324,615 31,907,189 | Real estate, furniture and fX6ros. - - 54,052 54 2-4:

Qapital stock 200,000 )fgg'ﬁgg ;:Ielf ,:J}gg MISCOllaNOOUS ~eeememeemame oo
ns fun [ 5, 25, s, -

i ivk‘]c? prof -?%‘1’3 |~'rfrid»fl'§ i Total ooooooeeenanns $1,103,080  $738,118

ok L T 638,609 | capieal stock pald In 8$156,575 160,575
'3"""’ 7"‘?{“! L) Hurl:rllw 'u;(l tlrll':lhrlded profits. ... M.“’Hi ’ ii-‘hfi-!:.j!
05,020  $2,4214,6156 $1,907,139 | Deposits_ SRR e TO8.677 43,111
18,170 73,585  $352,799 | Unpatd dividends...._ 13

8. 191 1916, Bl payablo s ooiciiiisiiuiia 127,970
Rate of Interest paid on deposits, - 20 demand; 3.669 timp——
Dividends paid In ealendar year. . _ $12,000 312,000 $12,000 Total 51 .lsg:i 084 $748.118 Sl;ﬁ%?g

'l‘nmr; department (additional)l oo 320,938
The Colonial Trust Co. (Philapdelphia).

Bikoliicer— Doc.31°18. Dec.31'17. Dec.30"10. Excelsior Trust & Savings Fund Co. (Philadelphia).
teal estate mortgages. ... S 'i f 864,550 Sﬂl (IJU Rosources— De. a1 IR Dee. 11 ‘I? Dec. 80 '10.
Stocks nnd bonds. ___ . N 1.160.325 638,328 (‘1u1mull.md_‘_.....,.,,.-..‘.... 385 379,02 78,
Loans on collateral 7"? 'snn {l&j 9 I"? ﬁ 148, lhﬂ 102.701
Real estato, fuenitire and fixtu 8,3?3 703 % Stocks and bonds, 1,047,000 B51,003
Cash on hand and in banks (5 a.'m..‘h-l 47,492 | Loans on collateral A8, 43 647,450 506,321
Commerelal and other paper owne 790,667 78 243 | Mortgoges ... .. $2.77 139,175 171,975
Other nesots 20,851 Iteal estate, furn 0 48,721 45,000 45,312

Total oeeoeneeeee e deh iy $1,001,013 33,205,781 $2,520,275 | Other assots 14,1t 1128
abilitics—
g“‘"f“l RLDtik p-llltdlil T ;'}[l;.;]‘ gg? 3{;;[) HTU, 335{]_?23 5 ID”U!JM 2,680,283 §2,117,861 $1.761,196
urplis and undivided profits. = 415,232 200, 7Tt ' =) ) . ¥
Goneral deposits. .- ¥ S _A,0421500 2, 'm'.; 747 l 987,701 | Capital 5 caaa-a 3300,000  $300,000 $300,000
: = thu[L\rldul ])ruma el reservo fund. - 104,757 LOG,213 166,207

Total 24,601, l]l'] $3,205,781 520,275 | ' Hannsits 270406 1406648  1,204.028
Trust departmont (additfonnl) ... S1.285.400 $1 Tlm 273 SI 1345,030 Bills payabie on dimand. - FAgIL 155,000 otk =
Rate of interest pald on deposits. - 2% to 344% u.lu.'t‘k 'l to 3.65 savings Miscellancous

Diyldands paid In calendar year..... DOMA) - o e e em s et ee s BT.080,983. $2117:861  $S1.701,105
Columbia Avenue Truat Co. (Phlladelphia) Foderal Trust Co, (Philadelphia).

Regources— Dec, 3118, Jan. 3 '18, Dec 30" :l} 3 — ' 3 - aqh
tzash on hand and due from banks . $751,135 © $109,401 m;';;_;:’_‘"_‘f _____________ “__‘_____"Pg,:é,i, i ”“s'l';:% 1'":: DS s

Qommercial and other paper owned_ - 2064 1

Loans on collateral ._ .. _. . =l W .Li{'il'r{ 1,376,484 Real sitato Irllmm“?“ i

Lonns on bonds aod moert ;,Ilm,ns__ e X I;O-_mh lll'l (=4 r‘ll (-r.; ;.

Stpeks, bonds, &e 1.4 1.547.808 ;.,(J:IIIIS o1 persong 028 21 a8 54

Mortgages . ___ 10 15&-1 ‘*." al oitate i t?' 4 i ""

Hanling house, furniture, &c. . 180,000} 410,200 4 ‘.;.ah on han I" :

Othur real extate. 105,375 ( 335:300 | Cash on doposli. ¢ Bi:roL

Miscellnneons nssets 185.000 1,202 1:817 | Otlier assots " 5810 3143
Total $4.332.492 83,835,168 $3,0649,137 §2,040.604 §1.037,108
Liahilities— Liabilities—

Capital utm'lt,-...-._.-,..-.-..-.. S400,00¢ 00,00 $400,000 25,50 1101]
Surplm and undivided profits { 2 8- J b 48,014 Et?,ﬁ:m: B{t.mk' ‘}ﬁg,mg SIQR o7 76307

i
Dieposits . . 3.34 b 2,609,053 2
Uimi-nd ST 000 400 S “". Goneral doposits payable on demand. 2,715,086 1,724 in 1,182,007

Bills pavable. . POl i e s e snebmansneamanansna 010,004 sl.m:i? 08 31 amscu

0,744
0,025
}. 058

Miecellnneons Uabilities_ . & 3,070

Total. - 854,332,402 $3.049,147 | Rate of Interest B:Id on deposit of $300 & over.. . 29 check; 314 mvlnsu
P'ruse doparement (additional) .. _- $1,168,019 $026,531 ' Dividends pald bn calandar year. - o .. ... - B% & 3 ext. 69 &— 1 ext.

//fraser.stlouisfed.org/
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Fidelity Trust Co. (Philadelphia).
Dee. 31 '18. Dee, 31 '17.
4,607 30 33,213.30{’1
25,115,068
14,428, 35(]

Resources— Dec. 30°16
Mortgages -

Btocks, bon

6,057,610

Cash on deposit.
255,697

Accrued interes 5 '
MiscollaNeons - - .- - oo sisies al-‘:i 880

$58,850,152

855,058,743 §51,004,427
Idabilitfes—

Capltal stock. .. .. ; H £5,000,000

Burplus and profits £ 17,995,575

Duposita 43 31,985,685

Other labilities ‘22014 77183

i T e R e e 58,850,182 $565,058,742
Trust department (additionnl) ..J.Z.lﬁh ilg Zl.?ni 237 :

Finance Co, of Pennsylvania (Philadelphia).

Dee. 31 '18. Dée. 11 "'17. Neor, 1716,
S:;l;l,fhh Sh; 07
300000 1,037 pori

7 545

$4,000,000
13,606,040
33,353, 207
Bllls payable

Resources—
Cash on hand
Due from banks, &e.
Commercial and other paper owned. .
Lonns.on collateral .o o oo n
Stocks, bonds, &c._
Mortgages
Other asse
Real estato.

36,008
2,151,982

£9,061,480

5,001
J.IIN 2
§5,633.741

2,203,458
£0,662,047

Liabilities—
Oapltal stovle. oz coisinen e
Undivided profits and reserye fund. o
Deposita, .
Bills payablo. ...
Miscellaneous link

AT R e e o) a2 LT $9,552,947

Frankford Trust Co. (Philadelphia).

- Dec.. :]l ‘18, Dep. 1117,
$430,355

£3,000,000

£3.000,000
2 .-.(iSi 139

33,000,000
2 .:iTl).IS!'I!l
1,675,306
l‘ﬂ'i ,( D00)
180, f‘nH
$0,061,460

9,854
£5,533,741

Resources—
teal patato MOortEAReS . oo s s cam =
Htocks and bonds 2,802,400
Loans on collateral 700,770
LOoans on parsonal uu.uritias‘....-.-- 1 81T 54,512
Roal eatatt. .o oosacs 2 25,000
Cash on hand and resorye bonis: 322,560

210,120
d4,7a7

Qash ondeposit. -

Othir assets (inel. yaule, furn. & fxt.) 11,472

85,612,254

8.-:”0
$4,340,888

$4.085.440
Liakilities—

Caplital stock

Surjllus and reserye fund ..o

Undivided profits

Gon, dep. payable on demand & tima

Other Habllities

$260,000 $240,000
400,000 404,204
(14,861 144,148

% u‘,? 923 3,864,343
99,470 26,940

86,512,254
-- §1,222,867

a Figures are of date Jan. 26 1017,

Franklin Trust Co. {Phila.delphia)

Deg. 31 '18, Dec. 31 °
31 lﬂl 728
04, U\}J'

Resources—
Donda and maortiages pod real estato
HStocks and bonds
Amt, loaned on coll. & pl\!'-.un'\l [T
Cash oo haod
Cash on depe
Other assets

Zl ‘i'J
£6,151,038

30, ﬁi}‘a
$10,033,2:39

$1.122 470
Liahitities—

Capltal stock pnid In

Surplus and andivided profits a9

Dividends unpald. .- cooc 2
!!.,ll-l.\‘iu'.’i

Deposita_ . _____ 700'00
225,240

Bills peyablo
210,033,230
$1ba

§100,000

600,000 600, mm
G5 218 b'?.ﬂ

2,668 348,1
429 305 20
.1,,93 l“o 3,274,642

:.'.:.’5.(1{}0 225,000

$6,151,038 $1,102,1
$iitie * $3408

Mortgiges (20-22 South 1560 S6.) -

Trast depargment (additionnly - - _-2

Germantown Trust Co. (Philadelphia),

Rasources— 31 '18. Dec. Jl 17 Deg. §
Oash on hand, due from banks, &c-- S?ﬁ!l 480 $850 Cse f@}?
Lonns on collstyra) = 4 ‘ir)a 1529 3,600, imll 142,812
Loans on bonils and mortgnges 327,920 434,10
Htocks, bonila, &ec. 4818406 4,418,748
Teal estato, furniture nod fxiures- .- 218,508 219,215
Other assoly 458,020 33,636

Totale e cacaacatacacasnzin-n-=-510,621.303 §9,463.260

Liabilities—

Capltal BeK . e e ce s e #1; ﬂl'lﬂ {JUI’}
Burplus and profits A 1,065,076
D ORI = = e o oo 120:507 298193

Tatal $10,621,450 80,103,260
$19,434,354 B156
017, 1018,

1018,
’ = L X
104 10% 104

Girard Avenue Title & Trust Co. (Plﬂladalphia)

Dec. 3118, Dy A4
$101,150  $304.000
460012

£8,308,406
SG00.000  $600,000
DT 716

6,085,780

Sﬁ.aﬂ
A81.058 $15.300°4 18

Rato of Int, pald on dep, of $500 & over
Dividends paiil in enlanidar A | R

Reézources—
Real estate mortgnges. . -~ v--- e
Stocks and bonds____ ...
Cull loans on collnternl. . -
Time loang on eollnteral. o - coeauas-=
Commerclal paper. - .= -
Realestatds . cenaaa—s B
Onshon ot o oo c i siecannes
Cash oo deposit. . =
F\u'nimm fltures nnd Vaulb. ...~ 0,13
104,453

S1.041 421

161,456
2,084,108

Total oo 4L

Liatilitles—
Capital stock
Bur&lun ol e
Undividod profits - }

81,507,350

200,000
104,000
vl
AT
114,800 i

$2, ﬂfrl 163 81,641,424 $1,507,450
$42,668 $48.601 47,040

$200,000
106,000

i, 346
1,604,017

$200,000
104,000

D(‘Duﬁltiﬂ spui.lrnl 5 e
Goneral deposits, payabloon de
Other llnhﬁ, o

[T T T ey

p://fraser.stlouisfed.org/

Girard Trust Co. (Philadelphia).

Dec. 31 "18. Dec. 31 17, Dec. 30 '186.
s h.-‘iih.ﬁﬂ] $10,520 mo su: (ml 146
15,5 i ‘I li 25 38 9

l%..il!\“l'}l
3,215,021

_ Resources—

Cash on hand and In banks.

Laans . -

Secnritie

Real ostaty Hd, $—

Dther resources. 162,500
£62,808,213

Liahilities—

Oapital thk.._.,__,.-...._-.... - $2.500, IHH}
Surplus fund____ 7,500
Unidlvided profits

Rediscounts_ _

Deposits_

Dividend __ . 013
Other Habilitie ;50.[]0(}

Total <.z Soerm shxf‘sn‘i .{li ‘YSG BRT.030 857 bl“ 317
Trust dept., pxol, of corp. trusts. . ___ 221, n20% 7 6,273,223
BI0,

Rate of Int. pd. on dep, of 8300 & aver ae
Dividenus paid in caléndar year ‘ 4 :iu‘f.
Note —Figures are of dates: g Doc. 11 1917; b Nov.

78 l} 0( ﬂ
$56.887.649

2,500,000

7,500,000

l 119, :lll

1,603,520

43,389,560

$57.061.317

2,500,000
7,600,000
1,490,003

366
17,1916,

Guarantee Trust & Safe Deposit Co. (Philadelphia),

Resources— Dec.31°18. Dee. 11 l: Jan. 26° l?
Cash _on hand v $25

Due from banks and bankeérs

Loans on collateral

Loans on bonds and mortg

Stocles, bonds, &e

Logal :;af"nrll.IG.‘i. reserve.

po5 T T O e N R R,
Securitics pledgad to sec, clearings. - -
Securities pledged for special deposits
Realestato- - = . .. =
Dither assets o 0oL o toi ol o s

W e e Sl e LA

Liabliities—
Clapital stock .
*imlflus funed___

Ivided profits. oo oonan

Deposits
Bills payable, incl, T, L. loans isc. - 1]
Other Habilithes 2250 _ o 70 .5 1798

Total $0.686,205 %9, l}t] 099 %
Trust (Icpar:mnm (additional)-_-_-_$10,417,5653 $19.624 Dm SIB 112 8

Haddington Title & Trust Co. (Philadelphia).

Resources— I)ﬂ:. 31 18, Dec. 31 °17. Dre. 30 '10
Ironds, stooks, &o | 665,950 $4349,099
Mortgages 30,200 25
Loans on collatiral & bonds & miges. | ,u-ill 167 8,4
Commaereial paper. oo oo o oo 201,425
Cush on hnnd
Cash on deposit
Oftice buil 1::;;, furniture & fixtures._ .
o] 11 Tul ol i T L e S e AL S

Total .

Liabilifiss—
Capltal sto;
Unlll\ith*d

195,000
HV8.303

547,134
27,088
30,556,205
000,000

663,560
136,208

30,603,709

£1.000,000
600, ‘JUO

196
7.704 Sl"
102,976

£5,8087,008

§1, ﬂﬂf} 000
0,000

25,175

7 .HBS 767

.70

a8,300

”'J Il} 1 14,369

$2,320.352

10,744
SLA23.0900  $1,122,104
$125,000

11615

SIl‘i urn)
549

!2“,?25 M) 12
4,320 2,306
$1.42 ?;unr) 31 12 104

0% \hu(k. 314w n.'uI:JCB—

87 anu‘ 36,25( 5,000

Hamilton Trust Co. {Philadalphia}

Regourcos— Dec. 31 “18. Dec, .i]

(,-‘lsll (e DV e e B b - 3116014 812

(€] hu ks nnd due from banks, &e 312,999
a 70

Rata of Interest paid on deposits.
Dividends pald In calendar year.

Dae,
' Il'}i
i"ﬂ) {l.:

Jommercial and other papar owned-_
Loans on collatersl

Loang on bonds and mortgages
Htocks, bonds, &c¢

Mortgages _ ..

Real estate, furnithre and Tixtures 2
Acerued Interest rocelvable. . . 24,250

Iy e e e s L BT RO
Linbilities—
L0 B e e $200.000
Surplis fund 200,000
Unelivitded profits: oo oo oo 41,978
Duponits 2 444,568
Bills payablo
Dividends anpai
Acerued Interest payable._ . . __ ..

- 83, bSJli 124

Trust dopartment (additional) = $71,343
1018,

2 to 3.85%

5%

3 Bawe
o=
(==}

RSy p

I.).?ﬁ-l
2405615  $2,087,074

$200,000 2200,000
200,000 200,000
21,040

1,656,372

$2,807.074
] 888078

Rate of intereat ‘;mld on deposits.
Dividends pald in calendar year. - .

Holmeshurg Trust Co, (Philadelphia).

Resources— Ivee, 31 '18. Dea, 'i'l 1T Det, .il

Cashonhand .o - - SIL a0 £40,2(

e from banks and bankers. 07,875

Commerchisl nnd other paper owned. .32 521

Loans on collisteral. '11
'3

o e ey

Honds.

Mortgages

Roal estate, i
Miscallanioous assets.__ ..

e e e LML ] 2
$125,000

L D s

EEECRsos

=

Tothl.ccncs

Lialiiities—
Capital stock pald ino oo oo - ..
S :me. fund

§803,515
5125 l}rm
70,000

|823.112
$125, nnn
70,000

Total.. —=-=a 31,040, 871 sw; Bl15
Tenst department (additional) -2 - 1%!11% 14 81f »;‘I..i

e
a“

$823.412
10,272
l'!l-. 1918
c choclke! 39, sav.
5%

Rato of Intorest Pu!d on deposita. ___
fﬂ

Dividends pald (n calendar year. ...

Industrial Trust, Title & Savings Co. (Philadelphia).

Resources— Dee. 31 18, Dee. $1°17. Dec. 30 °
LOL LU ITL BT o ) P §1,820.2 1, lhﬂ 703 81 .3'!-?! '}f?l
Loans om collateral. . ooeoaas ieas DRI ‘M“ 2 l,ﬁw.ﬂﬁ
Brlurtunaf& and ground vents_ ... 1,277.5 S60,45
Btocks, bonds, &e B.278,90 %.Iil?.ﬁﬂ
Real estito (free of onoumbranco) . - 172, m:e 2 186,600

56,214 66,673 H0,560

Banking HoUG0. e cummmepanrmesonam=
TOU] o mcmerecmcemipamiamnnan~ $7.08T 445 $7,472,000 §7,757.3684




152

THE CHRONICLE

[Vor. 108.

Industrial Trust, Title & Savings Co, (Philadelphia)
Conelude rl
il Dae: 31 '17.
S500,000
L1510, (JEH]
101 534
15,000

Pee, 30 16,
2500,000

1. 150,000
al I.Hﬂﬂ

Liabitities—
Capital stocle (full pald}
Burpltis_ e s meamne
Undlvided profits (net)- -
Sot aslde for taxes acerued .
Dividends unpald
Dividends due Juoo. 15
Deposits. .-
“L‘a(‘l‘\(i' for depreciation

35
| l.m 2000
l) {2
L?iJ.OUD

818,507
_"100.000
$7,087,145 S$7,472 I?’l)']ll
a 3.’3 I-'H B17 23,201,907
13 fend S LOLFy )
Dividends paid in ealendar year s
[nterest ;nlid on deposits. ... 2% chic,, 3.65 s.nrs —2% chic., : o4

Integrity Title Ing., Tr. & Safe Dep Co. {Philadelphm)

Resources— Dec. 31718, Dec.. 31 '17. Dec. 30 '10.
Real pstato morteages. . --- 81,210,420 Sl ﬁ‘i‘! 706 51,071,430
Seocks and bonds. ... - 3032218 3R 2, .-.:n..ﬁ.s
Loans on coll. & com, paper pursh. - 3,076,522
Real estate, furniture and fixtuces. - _ i
Cash on hand and on deposit. -« ccean
Other oSttt o amcemeaaas -

otk s was eyttt e e s B L RS L
Liabilities—

Qaplital stock. .-

Bur lmi!l r&l"nd'l"f

oot T 8,531 037

U 25,001

5AVS

5. e-f\"
$7,622,310 57,401,064

$500,000  §500,000
1,275,000 1,200,000
'305,887 302,077
5,428,136 5,481,183
13,206 6,00

7,622,310 37,401,064
{}‘s?ﬂa 31,083 884

6.

Rate of interest pald on deposits_ . - - check: / savings———-
Dividends paid tfl N dias yokr oo 80 To0 ash B0 580,000

Kensington Trust Co. (Philadelphm)

R cos— Dec. 31 “18. Dee. JI ‘7. bee, 3

Rm’is&l:{,sw mortgages $203,635 §324.30 s

Loans on collnteral & personal soeur. 2,360 !

Stocks, bonds, &0 . nauaaan s

Clash :;m tl:nmi and on deposit

Banking housd. ...« s

Other nusots. - 2‘&.‘2‘1{]
Total - - 36,147,386
Liabilitiea—

Capital stock. . - -cuoea o $200,000

Burplus and nndivided profits. 228 091

Qontingent fund 45,000

$1,270,219

$200,000
213,470

3, 7‘1" (5-:7
dﬂ I l 1

$3,5605,704

200,000
173,082
Deposits SieT 3712 3183333
mids payablo Dec, Sl-cocaaaa "
Lnlli:gtlsh%lu‘,ugu31I..|I.)Ili.t[ﬁ. YL 107 .500 234
TV RTER EeRe e $U, 117,386

34,270,240 33,505,794
Trust Departinent (sdditonat) - - -figll 707 aS0.336 58551008

fd% checlk, Jh&g f:}sv:gp‘:;‘—
o B

ald on deposits. .

ato of Interest
= calandar year. ...65 & 2% extra

Dividends paid
Figures are of date: a Dec. 11 1017; b Jan. 20 1917.

The Land Title & Trust Co. (Philadelphia).
- Dye. 31 '18. Dec, .ll '17. Dec. 30 "106.
Ok on hand 788 " So00.148 071,504
Diue from banks, BCliae KO0
Loans on coll:, bonds and TOOTLETEeS 6
Htocks, bonds, & 4,035, BT
Mortgages 5.&‘;:;%;}? 1 alll Gl
state, [ 2,73
Bosloase; ont ; B
$21,267.680 $20,690,807
ok patd In... £2,000,000 $2,000,000
C“lfﬁi ?lr;?d regzr(\n. fund 5,000,000 5,000,000
Undivided profits.--- 510,000 237180 154,087
Deposits. - e csava 0 B L 0356 u

Liabilities—

Total.

g 480 §
Trust ttantmuub (additional) .- ; ilﬂ 1‘?3.70Ju$u 141, 23
Statisties for Calendar Yedr—

1918, 917. 1
Amount of deposits recefving lnterest.$12, U?a.zlﬂ $12, ubl.ﬁl‘;ﬂ s:l‘dqu.ms
int. pald on dep.of 8500 & over
g‘?&.”é’aih |Ii'l ¢al.year (payable quar.) IS};‘J 18‘:7 lﬁ}; i
aFigures are of date Jan, 26 1917,
Liberty Title & Trust Co. (Philadelphia).
Dec.31'18. Dee. .a‘.l !‘?. Dec. 30716
Gt hAR e Siz0.85F Sios01
Diie from banks, & ’Tlﬂ 2 3 336,008
Loans on collagernl - .l‘l(.l‘} “ 1 080, I]-al
Stocles, bonds, &e G5L 1,060,531
Morr.,x.ml‘iﬂ Vet pnn.!m.wl 7 ?% 5
. Pr y
ﬁgfl“gftr::t: (qull'glmm and flstures.. -
Other assetd . .o cceeman AT g e
Tots e
o LEI:!MIHI’IN?;—
e profita wid reserve fund. -

Deposits . o - oeeemae
Other Ilnmiition.-...

3
5
+}
)

3!]!’ S000
3,775

83,985,117
S-Jﬂﬂ 000
50

8o,

2,931,027
1

ﬁ'l]ﬂ.ﬂﬂi?
6,101 l'l TR2
"$3,687,201

2500,000
503,800

2 -\Jhg.ﬁﬁ‘!
3,433

53, u‘i? 201
SJ 05 I,Ii‘i"

1910
sl.";:; um

$3,125,363
sann 006
535,629
2,3850:121

ant. ll-t Ifra

Stafist
Total profits for _vuu'._-
Int. credited dopositor daring ymr,.
Expense of Instifution, sunig period. -
Amount o; (!:ll\r. mllL cump‘imﬂr. ; ?:'; bti:‘i'ﬁl’» %

unt of deposits recely 208,83( ;

i‘iﬂg of lnr.cregb pald on deposits. ... _; & .55{, 2% 3¢

*Logan Trust Co. (Philadelphia),

Dtr.Jl "18.*Dec. 11 "17. D,
e lilan 1 9 sm.:m

1,253,210 212,08

2,084,851 ...,3!]‘.:‘.267 2,2 I‘nl

472165
7 iol,f‘ﬂ—l 3 01]9. 48 2,500,190
l,!lﬂl 208,703 46418

14 U JO14 1,104,361 580,142
111,880

.’l'b 451 54,250
o $14,002,671 87,668,642 36,172,701
uuws o5 — 31, (gﬂn 000

toelk paid - 31,000,000 31,000,000
BG\?:?;%#.: ?u?;-tl a‘:\d undi\dd»d pruﬂw. - -IES mm 510,120 50,435
Daposits - - an 8y 6,145,163
Umuml rent....- 70,0000
Blll'l 225,000
270,072 8.359

T tal. . -e=-$14,602,071 87,558,042 350,172,701
rust department (sdditional) - ----~ 31,460,000 S1;324,640 01201376

n 'Trust Co. and Robert Morris Trust Co. consolldated as of
f‘l 1017. 'Tho latter m orted aggregato resources on Dee. 30 1910
2 020,691 and on Dec. 31 1915, sz 2 0,417,

.Flg\m are of dato Jan, 26 1017

a thattrﬁ«r—?

ash on hand .- ..«

Dule from banks and bankers- - - -
Loans on collateral. e ceacmcmammanam
Commercial paper....

1l;lit.-nclﬂ srocks,

ortgige

Roal Esmw furniture and Tixtures_ -
M el ANEOUS ASSOLS s~ < aemmm ety syt

l‘...L..-.----.-.-..-

4,165,534
3, ntm‘nm}

[lfraser.stlouisfed.org/

Manayunk Trust Co. (Philadelphia).

Resonrces— DR‘ 31 ’H‘ Dee. 3117, Der 30 '10.
Real estate mortgnges 109,300 2433,042
Stoclis and bonds a Bht) 180 3
Judgmont notes_ .

Loans ___ - (95,000
Roal pstate and (ixtures. - .- 70060
Cash on hiand 56,607
Casly on deposit ) 202,411
Other Kegatas ot S S st ) 140,276

467,080

-.;('I l‘mrl

2,604,061 32,
& '1” 060

2,270,306

2250,000
225,000
21,033
530,049
920,601
7853

§2,270,306
003,734
1011,

Liahilitiog—
Capital stock-
Surplus fund.
UII(&IVIII! «d profits
Goneral doposits, payabla an demand
Bpocinl deposits. i -l oo
Cthar Nabllities 5ol ool dosaa e il vy

1) T T e S Sl e 8 82,
I.rm.. department (additionsl)

467,000
£864,258
I\Jl?

10 %
24 H:l\’.. 'k_.t-}% apec'l—

Market Street Title & Trust Co, (Philadelphia).

Resources— Dge. 31 '18. Dec. 31 "17. Dee. 30 "16.
Cash on hand x £154,042 S108
Due from banks and bankirs ¢ 3 264,002

Loans on collateral S04 459

Dividends paid In calendar year 105
Rato of (ntecest pald on deposits. ... —2 ‘,'fE. chk.,

\'[urtgus:(m L
Real gstate, furniture an
Miscallaneoua assots

TOtll sl i sssasman
Liabilities—
Capital stocke pald In
Hurlrlus fund
Un hidm:l profits-...-

384 03
$3,164,204

$200,000
200,000
47,072
2,005,320
31,803

SS."’l.a.f}l

52,850,276

$175.0
176,0
I 428 32
4 'l“’?,-)“q
02,025

Total wemm 34,940,758
Trust deparment [.uddmunnn S 388,253

9
Rate of interest pald on doposita_ .. —3% £ savingy—
Dividends pald in ealendar years._...~0% reg. & 32.50 ox— Zori&10% ox;

Merchanta’ Union Trust Co. (Philadelphia),

Resonrees— Dec. 31 '18: Deo. 3[ 17, Dec, 30 '16.
Cash on hand and in banks. .- 104,07 §410,767 $204,068
Demand loans E / g -1»':!’) Il)i.’l
Time loans. B4, 0917
Stocks, bon 1,054, 5 il
Mortgages o - - .- ;‘.!H
Banking house_ _ _ 255, llﬂ
Real estato 149,307
o T e L e 37847
$3,284,7B8

51,000,000 $1,000,000
100,000 150,000
1891117 098,700

2,088,602 2,020,045
15,168 10828

291,788  $3,280 477
i 1026 $1,700,051

18" {017, fo16.
aor 0o o

$10,000  $40.000  $10.00
Mortgage Trust Co. of Pennsylvania (Philﬂ.delphla)
Dec

Regources— . Dee,
QOaaly on hando o cno i oiivenn s
Dug from banks, &co . ... e
Loans on gollateral. o oana
Investment securities . ______.
Muortgages
Real estate. .
Other issils o oee v en= -

24,094
$3,280,477

Liabtlities—
Cuapital stock. -
Burplus. cooea oo
Undivided profit
Ih-sq_nru for depreciatio

‘I .I‘-TJ

Rate of Interest pald on tlt'unsiw-...‘
Dividends paid in calendar year

$155.666

Capltal stoclk £125,000  $125,000
Contingent £1 0,763 3,180
Deposits. . .. 18,802 52,219
Other Mabilities 2,101 4116 A

8155,660 S154,615 $160,860
Trist (||.[.'mI‘l ment (additional 7,400 27,600 7,600
Note. —Rata of (nterest pald on deposits, 295,

Mutual Trust Co. (Philadelphia),

Dec, 31 *18, Dee, 31 '17.
44,711 843,170
llb.:i?ﬂ 3
232,45
Hll.ﬁld
540,700

765,610
9,200
83,109

$1 .'ﬂ"D 0900

$184,515  $160,860
§125,000
3422
41,438

Totodu sl et I

Linhititins—

Resources—
Caslionhant- - ocoonscdecnnnna B
Do from banks and bankers. - ...~
Commercinl and pther paper ownod ..
Lonns oncollateral o o coao s
Stocks, bonds, &o_
Mortgages
Furniture and fxtur
Ieal estata

Dec. 30 lﬁ.

watl)
61,650
£1,432,700

3 31,213,642
Liabilities—
Capital stock pald In 8,043 S438,043 $438.043
Surplus. .u‘J i) 60,000 ﬁ(l 000
Undivided profits. ... 3 29, 047 5,002
Deposits. . 51 814,820 liﬂ-m':(l'a'
Miscellnneaus money barrowed 119, Jﬂﬁ 100, ,000 55,000
RN AR 31, 920000
1917.

$1,432,700 §1,213,642
1 1010, 1015,
Rato of int. pald on dep-2%, 3% &A% 24 29 2%

*Northern Central Trust Co. (Philadelphia).

Resotirces— *Dec, 31 '18
Cash ot hand .o o - oo cnm 250,130
Cnsh on  deposit 45,015
Commercial paper purc! 12,025
Loans pn eollateral oo -2 -

Bonds, stocks, &0 ocamaoaaaao casasmanasnsan PR S
Ofrice bullding and lot. ....--
Furniture and fixtures

Othar FESOUrC ., uc camamm e aamassan e

$414,5618
$118.630
335,226
30,862

$414,518

Tatal .
Liabitities—

*Began business Aprll 15 1918,
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Northern Trugt Co. (Phlladelphm)

Resources— Dec. 3118, Dee. 31 17,
Real astate morlBages-ccecssmonas 81,185,105 81
Bonds and Inyestment socuritles. ... 6,453,760
L0011 on collateral 2,722,106
460,985
rhn’.ufli
20,010

Dee. 30 10,
S1.678,8505
5,201,501
3,060,503
ST 822
T4, ‘*H"
14,666

$11,106,724

S500,000
1,800,000
2851494

Cashi on hand od in bank
Accrued dntetestie oo ooooiosaiaaaaa

ORALS ot B o W R ~=an=n=911,018,760
Liabilities—
S500,000

Capltnl stodd
2,000, nﬂfil

745 L1649
17,4338

$11,430,667
S500,000
2,000 W00
214,698
8,715,960

811,430,067
sl2.802 427

Burplus Fund .

Undivided profl

Reserye for depreciition - . G
Ve e e R SR S I

......................... ]
'I‘rmt. it ‘pnrmmn{. (additlonal)
Statistics for Calendar ¥Year—
Int, credited depositors during year.
Amount of diys. on t'nmpnny 5 ﬂtocj: =
Rato of foterest pald on

North Philadalph!a Trust Co. (Philadelphia).

Resoirce: Drc 3118, Dec. 31 'l? Dee. 30 M.
Stocks nmi bondb_,_.. e uwna S1) (9 E}H 81, um [
MOIMREROE & s v e man v e s a s 1,071,852 1

Amoung loaned on collaterals.
Amount loaned on personal s ties
Cashonhand. oo ... S
Oash on doposit with banks_ =
Real estate, furniture and tlstires . . .
Other assete. - oo oo iu -

4,055
tal $4,008,224
Liabilities—

Capital stock. .- $250,000
Surplus fund.___ a0, 260,000
Undivided profits. 09,538 20,208
Other linbilities. .. . 18,263

2,763,087

83,211,648
§150,000

£3,041,403
$150.000
200,000

o
3,006,011

Total. $4,006,224 £3,211,548 83
Trust department (additional)-_-__"  S§176,781  $149.632 &)

Northwestern Trust Co. (Philadelphia)

Resonrces— Die., 31 IS Dee. 11 '17. Dec. 30 °'16.
Coashon hante cccocnce £37 $240,158 $231,136
Cash on deposit 203,078 081601
Commuoreial paper pnrchnaed
Loans on collatera

041,103
106,308

770,100
1,614,380

1?,::9’1-‘-&

DL

622,750
75,651

$4,045,123  $4,286,868

$150,000 3150,000
524,000 450,000
40,352 15,029 68,702
5,285,008 3,851, lﬂl 3,627,076

....... —enae $6,012,300 $4,645,123 $4,285,808
*Parkway Trust Co, {Phuadalphia)

Rezsources—
Otish'on honde e o
Oush on (lt?mxlr. SRR NEE
Commerelal paper purehasod. . - - oo ooo.
Time loans on collaternl
Call loans on collateral
Loans on bond and mortgage.
Bonds, stocks, &
Maortenges and judgmenty of record
Furoiture and fixtures_ o _ . ...
Ouher resources

Total. o

Liabilities—

£150,000
626,000

Capital stock
Surplug Mol
Damand deposits .
Timg deposits.
Other Habilitles_
$480,227

*Hegnn business Jung 24 1018,

Pelham Trust Co. {Philndelphia)

Dye.31°18. Dee 31 l.t
554, B?“

Rosources—
Real estote moaortgages
Stocks and boods. _____
Loans on collaternl. ..o o ...
Lonns on eommercial paper. ... .o
Oashon DR R e QL Tog 0, e L 4,
Cash on_deposite oo oo
Tteserye bonds, oo .
Oiher assnts. oo oo .. o
Bank bulldiog and fixtures

T e i
Liabilltiey—
Capitnl Blo0K - ——semse—aacscaaaans
Surplus. fund -
Uundiyidod, profits.
Cianeral deposits pn
Other Habllivies. <

G I L T S Ay

Rateofint. paldondep.of 3100 & nver_
Dividends paldiin ealendar year. ..o

Die. 2016,
5

S1,472,120
S150,000

801,000
Si,193
04,88,

12
IFJI-‘L
5%

Pennaylvania Co, for Insurances on Lives & Granting
Annuities {Philadalphi a).

Dee. 31 18, Dee. 31 *17. Do, 4010,
$020.000 “STa7s, a7
003000 5011752
st RAd ey oy oy aos
4,553,235 "'BE’,;'%S
g
':m z'lﬁ O 38t00
it 406

7 $41,007,772
§2,000,000

s_.'-m .uz?
017

2% D\‘t‘ aAnnitm
114 %

Resources—
Cashonhand ...
D from banics and bankers.
J..onm an eultntml

§2,000,000
5,000,000
574,667

U Ivided proﬂ!.e...,.

Loans on comm'l paper rediscounted -
Reserve for deproelation_____ .. _ ... 005
uzl'»onl Sl ) T
Other labiiltfes 222272 77127070 L 16,660
Total - Bt T
Trust dop.\nmem. (aatuuonan-.---_zu

Rato of int. on f S
Dlviudmda Mdﬂp&egﬁ ?J:f‘f- ica

38, ?gl \528

33,927 811,007,772 $45,811,103
440 5as 90 728,8448220 57:} 1133
1918" l017.2 i0186.

28% 28 258;&

Pennsylvania Warehousing & Safe Deposit Co. (Phila.).
Resources— Der:. 31 "18. Dec: I I 17. Nov.17 '16.

Cash on hand $58,308 ‘3 L

J‘J'ium!{

Acceritod ntnru;u charges. .

Loans on collateral

Loans on personal securities

Investment securities owned

Real estate, furniture and fixtures. -

Other assebe. - - __ ..., e 75,279

W) R S T e e --~ £3,240,6800

Liabilities—
Oapitil otk - oo e aa ——- 31.000 000 $1,000,000
Sarplus and undivided profi 200 76,860
Depositas. . o Sosiaol 944,527
356,000

Bills payable. _________
Other labilitles. - ..o __ 206,269

155,928
$2,642,050

120.216
$2,320,276

People’s Trust Co. (Philadelphia).

Dec. 31 'lP. Dee. 11."17. Dec, 30 16,
2173.6 sl.;-‘lbﬂ £404,150
2 163,80

Resoitreos—
Cagh on hand
Due from banks and bankers
Commercial and other paper p
Loans on collateral ... ___
Honds, &c
Morteagos - ..
Real estate. . oo ooo.
¥urnituro and fixtures. . ......
Othee asmote- - -o o oo <ol

1,805,261

407,456
5,000
52,711,807

23,155
$2,748,910

O e e o ekt e 2
Liabilities—
Capital stock
Surplus and undivided proﬂtz«.--_..-.
Denosits . me e o
Letters of credit issned.
Other linbilitles (mtg. 1 2th&Areh 8!.&)
Bills payable on demand. .- .. g
Bills payable on time. _o o oo

$EL’31 450
152,020

1,648,812

113,637
160,000
40,000

$1,748,910
'$77 001

1 blf.SID
100,000

#2,711,867
a$15,065

o Figures are of date Jan, 20 1017.

Philadelphia Trust Co. (Philadelphia).

Resotrces— Dec. 31 '18. Dec. 31 '17. Dec. 30 °
LAk 00 BN o e ise s n e Rk e s Sl.G"lI S70  £1,360,340 51.35‘.! !2
Dug from banks, &c. .- 7 317,
Loans on collateral - !2 T80 S{w
Stocks, bouds, &Co o e cme el 1]..‘5(!‘1.&15
Muartgnges 7 .6 37
Rea) estate, furniture f 628,354 B14 9'2'1
Other assots. ... .. 253,718 190,813 179,982

O e e e T e i -828.420,800 $25,659,123 §20,202,900

Ldnbilities—3
Capital stock.. .-
Surplus and undivided profits 5,218,
Deposits. . S R Do ey l? 'i'?H I.ﬁ.i
Notes & bills rediscounted -

Dividends unpaid_ =
Other Habilitics. - 3

i ——— 31.000 000 1,000,000
5,080,825
19,411,528

£1,000,000
5,120,078
28, 0»13 135

ey 60l
180,070 166,410

$28,429,800 $25,660,123
']"rusl. dillliﬂ'lﬂ.l('ﬂ" (ndditional) -~ "_153. 700,734 127,260,711 118,740,507

1918 1917, 1016,
Iate of iot. an dep. of 3200 and over_ g o,
Dividends pafd In calendar year.... - A [ o ] 24%
A

130, 18’0
§20,202,900

The Provident Life & Trust Co, (Philadelphia).

Degg, 81 "18, Dec. 31 "17. Dec. 30 '16.
7 2.;0 3022.;.;0

Resources—
Mortigages ______
Stocks and bonds
Loans on collateral . __
Real sstate. . ___
L. L. boands subs, and ¥ =

Cash on hand, % i 1
I)lu‘ fmm h'lnk_« 643,900 1,088 2491
33,038 4457

Totmli_ollut L e --~522,536,048 $10,725,51 5 520,578,222
Lialililies—

Capital stock. £2,000,000 s 000,000 21,000,000
gurplus.. ... 5,000, 5,00 O,DUCI 5,000
Undivided profits 1,101,032 S10 ‘715,286
Daposits payable. - 10;621.925 11 .7“9.1]-‘50 13 8!3, 740
Ceet.checks,cloar.-h duae b : 5,014 15,610 1,100
Dividends unpafd. - oooooooon 100,000 J0,0SI
Liberty Loan subscriptions. ..
Bills payable .« ool =

Tomlos. e
Insuranes department (ndllitl-mni}--
Trust depirtment (additional),inelud=
Ing corporation trasts

$22.636,048 $10,725,510 220,578,222
06,970,640 890,621,156 %S(;.Md‘ﬂvl

818,
20%
Rate of int, ou deposits {gonerally) .. 2'5‘.;,]

Amoung of divs. an company’s stocks

Real Estate Trust Co. (Philadelphia).

Dec. 31 '18, Dec. 31 °17. Dec. 30 '16

§207,000  $267,000
228,144 212,374
1,066,983 066,595
1,808,589 2,641,138
376,701 'AR0.B50
150,163 0,163
B5.257,745 3.233,820
3,181,060 3,142,808
103,045

$10,836,802 $10,262,808

Reésources—

Ltwrl'ui reserve bonds

Cashophand_ _____
Due from banks and bankers. - - ...
Call loans on collateral
Thmae loans an collsteral -
Loans an bonds and mortgages. .. ...
Htocks, bonds, &c. ool
Real ostate_ o

L.

1]

3
BT
bt E =1,

=] §-q NSRS

—_
e
=

§12,205,281
Liabililies—
Japltal stock pald in 319,600

31,
Capltal stock, Rrerﬁrmd (rull patd}_- 2,236, ﬁﬂﬂ
Undivided pro T

Deposits
Dividends
Bills payablo__ . ____~_C
Other Habilities

$1,310,600
2..4&4 600
07,581
6,604, 7"?‘

Total ~=-~-31%,205,281 $10,830,862 $10,202,808
Trust department (additional) . .§20.327,440 $28.043,030 $20,813,328

1918 1017, 1916.

890.%& 395.3’% 80?.%&!

Rato of Interest paid on deposita_ ...
Divs, paid in cal, year on pref, stock.

hitized for FRASER
p:/lfraser.stlouisfed.org/
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Real Estate Title, Insur, & Tru:;.b Co. (Philndalphla}.

Resorrces— Dee. 31 '18. Dee. 31 '17. Dec. 30 '106.
Real estato mortgages. < cecueaans - $1,406,082 $1,398,151 31 HI 880
Stocks, bonds, &c_ .. 2,451,231 2,165,038 016,204
Loans on collaternls. 1,020,097 2,126,130 ‘2 545,846
Real patato. 130 3»5{1 436,440 427,004
Cash on hand _. 437,355 361,402
Cash on dupos 1,011,277 1,327, ‘684
Other assots. - - 276,355 260,462

al_ 5 87,8 8,270,152

Tol e o,
I.!.-:bis‘mrs-—-
Capital stock £1.000,000 21,000,000 L0010, 000
Surplus and reserve fund. . 2,000,000 i l]l'l lmU lJ(! UIIU
Undividend profits 121,181 56,238 "33,
General deposits. .- 4,876,074
Otlu-r Iiahl ities ’['I'i’ :9} o .
£8,205,645 85l 1.??"
su,l‘ﬁm..sug Sl? 6'.'<_.|’ B3
Rate of interest pald on deposits. - - 5% "UI'IL ~3%———
Dividends paid in ealendar year 12 % 12%

Republic Trust Co. (Phxla.dslphia.}

18, Dec. 31 '17.
204,500

208, 000

i I‘F.‘! ?Ib

Resourchi— Dec. .!l’l th

Cash.and reserve bonds,

Real est., safe dep, vaults, forn., & fixt.

Laans on collitersl

Stocks and bonds. . ..

Mortgages and groundd rents.

Accruetl Interost. .o . ...

Miscellaneous
Total -
Liabilities—

Cupltal stock pald In. -

Hllr;]rhm fund._.

Undividod profit

Dreposits

Ground rent

Dividend payable Jan. 2.

Acerngd Interest. - eeacees

Bills payabla...

Miscellaneousd —. .. cuacasaa
Total

Trust department (additfonal)

1 ﬂfu )I;b
156,650
38

l'J'I ul] 2

§2,318

$400,000
200,044

$2,041,950

S400,000
"UU IJHII

3,420,807
400,000

Dividends paid in calendar year
Rato of intercst paid on deposits. .- __ .!% thee I, 3 M ‘f., qm-'imr_»

The Rittenhouse Trust Co. (Philadelphia).

Resauirees— Dec. 31 18, Dee, 31 *17. Dec, 30 *16.

Cosh ot hand . ... = [ 10,00 $85,040 285,114
Dug by banks. .. ..__ 203,361 137.468
Coliateral loaus 1,085,847 1,140,384
Commercial paper nurchn.acd. meam ;
Tuvestments. e B e R 7h\].3lﬁ 586, ﬂ‘lﬂ
Accrued interest 6,191 H68
Furnlture and Mxtures. .o 1.!.."1‘}0
Sus;;l:mc ........... . - 530

81,075,931
£250,000
73,122
1,636 .:}U-I

4401
25

$1,816,774

£250,000
64 .-l?l)

tal.
.l‘ fa'h.il'li’|i'.l—-
Capital stoclk .
Burplls and undivided profits
l)apml
Qertified and treasurer
Dividends unpaid..

Tncoms tax withhald.

Total L SAuion; S1,075.081
$231,220  $105.855

Resources—
Cash on hand.. ..
Cash on dieposit
Commereint paper purchased ..
Time loans on callaternl
Call loans on collaternl
Bonds, stocks, &e.__ .
Mortgiges and Judgments_ -
Office building and lot
Furniture and lixtures. .

Total ..
l'. dnehi H

Deman

Time cluposita_ _

Other lHabilities. f
Y| ) e e e e S e e S S S e 31106721
* Degan business March 20 1018,

Tacony Trusat Co. (Philadelphia).
Resourees— Dec. 31 '18. Dec. 3!
Real estate mortgages - 6,102 g
Stocks. and Donds. .. aaniacmcmaanan
Loans on eollateral
erns On personal seo Ty (] [ e —

Deo. 30 *16.

28
424,798
104,748

50,000
02800
453,265
1,555
—ee- $2.520,010

£150,000
|"Jﬂ ﬂU!r]

Cash on doposlt
Other nssots.

Total. et

Liabilitles—
( apitdl stock .

[us and reseryo func

l! Ivided profits.__ .
Deposits
Miscellaneous -

$2,124,282

$150,000
187,072
0,744
1.777 .ll‘Jt’I

620,010 82,
oo %2.002,456 $1,906,075

$1,801,713
S160,000
185,532
10,9561
1,456,000
2401

Total
Trust department (adudidonal) .

Tioga Trust Co. (Philadelphia).
Dec. 31 '18, Dec. 31 '17. Dec. 30 '18,
775,865 $680,151 31(1“ 202
I‘[{l? i 1:1

Resources—
Bonds, stocks
Real estate.
Mortguges _
Loany with collateral
Commercial paper purchased. ...
Do fromhanks o - o o st
Bpocle and notes.o L . codaiaoan
Other assets. e e wtnan

Taotal
Lialdlir
( npll.\l stork $125,000 812!
Undivided profits 68,211
Deposits_ 1,200,162
Other abilities 22,501 123 50,

e e - 31,400,033 $1,280,640 §536,061

Ins. & Trust Co. (Philadelphia),
IM. .l] 18, Deéc. 3117, Dec. 30 '16.
2 1,230 51,369,483 " $1,846.302
HRO,615 A16,412
il Y 820,500 ‘...!n-\ t:l T
A4t II; .:II 560304 70,043
243;301 206,060 26 il
3,204 {4
53, Uﬂ"‘ llm ‘-‘»i ‘\IU.IIHI'I
£1.000,000 51,000,000
KE0,000

#i0,

0
61,087

$1,280,510

000

Loans on uﬂlut.

Real estato.

Cash on hand and |I<-]m
Other pssits

%L..-[)..IUU

$1.000,000
1,063,261

Bills payable R s 100,000 100,000
Genoral deposits 1 1,582,929 1 1,827,504

$1.130.500 w3 2,910,680
I 51,800,405

(8 l|l|[ 1l atock
Surplus fund_ . -
Undivided profits. .

“ 1’\.324 |
70,000
)1.0% 328

“t'."
dM%

Wayne Junction Trust Co. (Philadalphia.)

Resources— Dec. 31 *18. Dee. 81 "17. Dee. 30 '16.
Cash on hand 3

Dué from reserve agants

Loans on collateral

Mortgnges

Stocks, bo

Real estata.

Banking hous

Furniture and fix |
MIScOInOO0MS - e s oG

Gl e ey P
Liabilities—
Capital stock palt e e e e e e e
Surplus fund
Undivided profits.
Duposits
Miscellancous o

NI G L I e LT T

Ratoof int  ald, on dep.of $500&0ver 2&4. lla,}:-.-
Divictends aid in ealendar year. ...

West End Trust Co. (Philadelphia).

Resovrces— Deg. 31 18, Dec. 31 17 Dee. 30" 16.

rrash on hand and due from banks. .. b SGJU iy S?'iﬂ o

Toans'on coll, & on bonds & mtges..~ 4,005,080 4,300, b\‘ld 4,707,769

Tnvestments, stocks and bonili-. ... 4,021,963  5.204,115  5/159,810
1,405,651 1,4010005

Mortgnges 5,00

Real estate, arniture aod [xtures - - { 1,300,075

Other resources, acerued interest. ... 312,136 188,376 86,900
ITOMA] —ccecnnirmnnmronsnannacnn912,202,077 $11,794,638

Liabilities—

A e 52,000,000

Capital stock $2,000,000
- 1.800, UIJ(] 1,800,000
T 168,056 103,190

7.701, mlu T/041,398
'B8ai4a2 260,000

-$12,252,677 311,704,538 §12,078,837
ls.-‘ib? 361[ 40,712 $5,000,700

f 1916:

5
Intérest erodits :l deposits ilu:ir: year
Amount of divs. on enmpany's stoclc.
Amount of doposits roceiving interest,
Rate of interest pald on deposits

[33."93
3,718
00,197
21,084,165
S160,000

30, ?l? .ili ? 7
13,433 11,455
$1.419.787 $1,141,019
31640, Il!]ﬂ £160,000

107,747
81,141,010 $1,0584,155
—2 07 check & 3 45 Y say.
0_:‘/, L] fﬂ

$12,078,837
$2,000,000
1,800,000
4,53
8,004,300
Other Habilibies. .- . ...

Dividends pald In calendar year... .-

*Boy
Rato of int. pald on deposits. . ... S 8%

”
2¢ “demand, time—o—

West Philadelphia Title & Trust Co. (Philadelphia}

Resorrces— ”rc 'Il 18. Dee, 3117, Dec.30'14.
Heal pstobe mortgages 4 $|.|11 _m" 3?“‘ 501
Stocks and bonds. 1,94 006
Loans lm (n'lh\tq*‘nl : o it 1 .
Real ests

Cush on l:.'\u:l. and o«
Other assetd. e cccccoaaness

35,086,501
£4600,000
500,000

TR, G010
4,007,511

EIRGERTT)
$500,000
a0 (N}ﬂ

s8t,180
8,087,261

Linhititivy—
t?.mh al atocke pald In. .. $500,000
500,000
93,856
4,768,730
~ 1 .‘.2.':.'}"()
e 87,087,601
= SI.‘.H;H 040

Rato of tnt. oo dop. of 8500 & over._ 2% to3 g0
alvidends pald in ealendir year. .. 125

&40

Ividod profit
{wm-rnT daoposits
Bills payable. .-

3.’;.!}?—:#!.5[)1
Trust doparturent (additfonal)

BOSTON COMPANIES.

American Trust Co. (_Bost.on}.

Dee. 31 '18, Dec. 31 '17, Dec. 30 '18.
32,007, Dﬁll #2,084,521 81,882,040

Tiiis 13)213,609 14,150 .U?fl 14,321,102
= 40,000 30,000 30,000
5,160,797 4,403,410 3,192,182
5,712,588 0,211,386 5,055,533

) -==-=-527,114,060 327,703,297 $25,014,547
Lialilites—
Onpital gtock -o: snoannases ameemaas 51,000,000 51,000,000 $l,tIIH| (100
Sur?lu-c fund.__ .4 nnn ﬂl!ﬂ 2,000,000 2, H mnn
Undivided profits T ) HO7,000 5,001
Goeneral deposits SRR E bﬂﬂ 80 24,2856 387 21 1"».111 166

7,114,060 $27,703,287 $§25,014,847
1018, 1917 1916

24?
106

Reaources—
Rallroad und other bonids
Time loahs. -
Our real estabe.
Demand lonns.
Cagh on hand In banks

e

Rateof int. pd. on dep. of 3500 or over
fdd Qn ecal, year 12‘}2

&
Divs. pa 16% rog. 0% ,-é{"tm

Beacon Trust Co. (Boston).

Dee. 31 "18. Dee. 31 °17
£8,030,307 ST anz2l
Demand loar 6,958,180 5,002041
Investments 234,383 426500 160, !JI'H'I
Oasly In office and banks 3 .8\..1 1365 2 7[}1] l‘f‘. 2,023,214

Ly T\ S SO e 08 (1R 816, 028, 2.13 515,526,180

Liabilities—
(ol LT ITA T T N i Y suon () Sfi-ﬂﬂ 000 $600,000
1,000 .l)i’m
170,35 4506, 52%

Burplus. i.... .. -= 12

Barnings undivided .- T__ 20 1 AT

Deposits PR R e T l?.-i"lﬂ |07 15, 152 SUH 14,169,957
POl e a == 810,353,225 §106,025.233 §15,896,480

Amount of deposits mivln}g Int. .. _§14,130, mu 512 230 Tﬂﬂ slll?l!l([]i 4000

Rate of Int.pd.on dep.of $300 & over.

Dividends paid in ealendar year.....  $102,0 $72,000 873,

Resourcos—
Timoe loans. .

tized for FRASER
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Boston Safe Deposit & Trust Co. (Boston),

Resources— Doy 81 18, Dec, 3117, Dee, 3016,
Mussachusatts bonds. ... ..., $40,84 £ .
Ralleand Donds =E -
Othor boots and stock
Loans
Cush-in afflee.
Cash tn branks.
Overdralts and acerued Interesi. i
Cash ilams. o S0
Real estuta by foreclosuro. . 14,630
Renliabtathirrs fe oun i e rte o SR ST 1,650,650
Stle. B8 D% T.Cos hetd fordistrih'n 11,000
= cea -l 8, 018,52

S 1,000,000

SI8,840,211 $19,754,587

£1,000,000
2,000,000
1,211,730
OIS 443
150

okl oo

Liabilifios—
Caplinl stack
Sarplis__ .. = SO 000
i’rn%‘i# ' 5 -= 14330734
Dopasits i <= 14333 540
Diy. ¥ )&, Oo.'s
Inh ved for dertirs
Resorved for tuxes

LS00 O00
2. 000,000

e B e e O & T W TT
Trust dopartmont {additional) SA7000,

Rato of tnterest pald on deposiys.___
Dividends pald In ealendur year 3450

Charlestown Trust Co. (Boston).
or. DYS. Nooa20 417

3407

Resanrees—
M o pnd munfelpal bonds
Lther stocks and bonds

LowVig o real estato. . o

d YT (1O DT R
Domand louns. .

Banking house and vaults.

G feonn banlks.

CQashon il

Other risonress

Total. .

Liabitit
Capital st e
Surplus P .
Undivided peofits. ...
Crommercinl doposits.
sSavings deposits. .o
Bills payabile
Uneomploted loans.
Miscollanvons . .

§2,003,000

200,000 200,000

50,000 45,000

o100 23,666
D88, 367
05,000
10,118
143,686

WDh2

Columbia Trust Co. (Boston),
Dec. 31 '18. Dee. 31'17. Dee. 3010,
$163,000 270,000 L) 2
183,606 185,600 $141,000
1,052,573 77,004 67.216
87,965 87,045 58,202
216,017 134,250 123,878

31,704,061 $1.457,668 $1,220,396
. 8100000 $100,000  $100,000

74,176 60,300 60,372
1,620,885 1,288,175 1,060,024

A RS ey et A ---= 51.704,0861 $1,457,508 81,220,300

X 1. on dep. of $500 & 1018y, 1018
Rate ol Int, pd, on dep. of § % over 2 ;
Dividends pﬂm in mlgndnr YOALr. .. .. 714% B1§ %

Commonwealth Trust Co. (Boston).

Resolirces— Dec. 31 "18. Dea. 31 *17. Dee. 30 '16.
Investments _.__ . ____ 88,357,051 SHOALTI6  $2,175,488
Domand and time loans. .. 16,045,270 14,203,056 1(.820.100
Real estato, . 137,500 42,600 42,500
Uash on hand . _. Tt BOS.8T1 834,800 1,757,401
Cashondeposile oo oo eacaaaioaa 5,735,075 7,006.110 2,953,670

TOUD - ooeeoneeae i eoeun 331,063,770 $26,021,217 $23,740 107
Liabilities—

) e oo a=eo 31,000,000 $1,000.000 31,000,000
Dontanrndiyidsd profits. -ss- 2 44 313 24,407,500 22,011 400
e AN E2IU1LMes
cesseseamnisnanesoe 831,003,776 $26,221,217 3237401167

1018, 1917, 1916,

) 2
89

{3
8%

Total 32,003,900

Resources—
United 8tafes bonds 25
Statoe, city and rallroad bonds, _
Loant oo oo oo
Uash in offico. .. -
Uash In banks_ ...

Liabilities—

Rate of Int, on dep. of $500 and over.
Diyvidends pald in calendar year

Cosmopolitan Trust Co. (Boston),
Dic. 31 18 Da. 3y 1.
sa10, S171.8

1,138
2,170,
&0,

2
8

Dee, 30 16,
£109,850
42,0190

15

Rosatrces—
Brovks and bonds
Loans on real esbato. ...
Darnand loans. o oo o
e To T L A D
Banking house, foeniturs and fixtu
Die feom. bynks
ish

47,688
015,629
251,713
20,581

24,234,510

S200,000
100,00
45,120
205,578
250,000
2,512

O s e e e e e e $5957.614 84,517,395
Lilabilities—
Capital wtoclk. - $200,000 $200,000
Surplos fond ... .. 100,000 100000
Undivided profits. - 2 o84, 180
Déeposita.
DBilla payable__
Misorlinneos

Dorchester Trust Co. (Boston),
Diee, 3118, Dee. 31 17, Dee.
v S1,082,0000 31,720,000

Lgsgi000n 7

e, 30 110,
F1.280,000
1,150,000
540,000
763,000
500,000
25,01

5,000
1200,000
2,000

Resources—
Bonds and mortgagos. ... ...
Stocks and honds (marlcot valne) ... .
Lonns on collnteral
Other Ioans, Including bills purchased
Dui from tr.cos,, b, blkts. & brokees

215,000

JALE000

300,000
145,000

—_—
F1.650,000

2300000
145,000

Total ...
Liabilities
t,-'mli:.&l..‘.u 1 Tront Goans :
Surplus & undiy, profits (maricet va +)
Deposita. oo, p‘ 7=y f,051,000 A A00,000
Certificates of deposly 18,000 15,000

i N
Tatnl mememsesesessooonoo §0.614.000 86,210,000  $4.550.000

18. W17, 1916.
Rate of [inlerest ]m!d ondeposits. ... -29 checlc, 3*1’1‘,;&:":-‘1!'3.. 1% mw!‘ngs_
Dividends pafd In ealendar yenrs. .o 8% 8% T %

‘Equiaﬂa Trust Co. {;oston'l'

ind Brate of Mass: bhds.
S nmd ba

W CEs—
United States

mins
Othir tise Joay
Hanlcing ho
\ 1

51
200,045
154,471

ZXNE.000
10,0000
25,114

Opon secoants. .
I L banks. -
Othor Habllivies 121

Total s b oo L L ‘_..“_--32.08”.1-_“

¥ Degan' business Nav, 6 10140,

Exchange Trust Co. (Boston),
Résoirces—
slocks and bonds. ..
Cash in olfio

W81 08
Tima lpans. . - 4,327,238
Lonns an re s __3.408.859
YT P T S Ry e e $12,050,880
Ligbillties—
600,000

Capltal oo
Burplus. ... 400,000
105,420

Profit and lo
Deposits _10,894.460
Tatal --312,059,880 3
1018,

e

$30,000

Federal Trust Co. (Boston),

$10,812,

600,000
!{ 00,000
3 }

Rateof Int. pd. on den; of 0 &

& ve 2
Dividends patd o calendar Yoars =g S30.000)

Respurces—
State of Massachusetts bonda.______
Other stocles and bonds. .- ... - 017,574
Lbans . s 9,251,067
Banlking hous = =
Heal pstata, . = 31,202
Oish on hand and In Har <,164,871
Customers'  Uabllity

bills rediscounted. . . ________ . 430,264
Uustomers’ abillvy wn acceptances Ba7.614
Subseriptions to Liberty Loans 626,500
Miscollnneony __ ...

Toatal

Liahilit{es—
Capltal stock wn e 1,000,000
Surplas and undivided profits__ = 502,484

L1y b P s S el -~ 12,818,020
Sluking fund___.__ S
Bills payable, Lib. Loan sub: iptlons 350,000
Notes and bills rediscounyed . ... 674,164 J

BAT, 515 50,000

Acoehbnces. . oo oo i c —r e

setters of credis. 60,000 St
L0, 000

Other Habilities_ _ e = 2

$178,0001 £2,034,753
8,215,100
8,708

31815
1,506.69]
135,084
50000

“forelgn

— — —— E
........... --$16,3062,182 $10,127,605 $

Do mortgases

Fidelity Trust Co. (Boston),
Resources—
U, 8, and State of Mass. bonds. ____
Other stocks and honds. - ____ - -__
LONNS oD Tenl estate. L. o oo -
Demand loans
Time loans with eollateral
Other tima loans_ . __ ..
Barniking house, furniture & fixtures.
Due from reserve banks_
Due from other banks__
Oash: Currency and speclo
Other RESOA. o mee v oo
Totall s e oars
Linbilities—
Caplital stock.. .
Surplus fund and undi
Duoposits (domand) ___
Savings deposits.
War loan deposit.
Time deposita. _ .
Certificates of dopo
Cartifled choclks.
Treasuror's check
Partivipotions
Bl payable. ..
I_Tm-nmvlnrr.ml Towns
Other Habilivles. - _

$728,441 $207,226

677,252 GYB.S6TT
2,403,268 1,006,489
4,855,402 2,015,628
119,627

553,709
4,650,283
tsee below) I

872,221
105,61
51,493
43,048

oy 1537
8071500
237408

~$14,500

8 38 318
dditional). ___ (ske above) 5

$2,252 475

*Hanover Trust Co. (Boston),

Respurees— Dee. 31 '18. Dee. 31 %1
Other stocks and bonds. $38
Loans on real estate
Demand loans with éollateral
Othor demand loans,

Timao loans with collate

Other tima lonns_

Overdealts_ ... .

Banking houss, furniture and fixtures
Other assoets, inel, int, and expenses.
Duo from reséeve banlks.

Do from other banks

Cash currency and spech

Other eash Items_

dyl e e R P

Liabilities—
Unplialtocl= o e s oo o e
Burplus fund. . __
Undivided profits-
Doposits, subiect to o
Cortificates of doposit
Certiflin choelos.
Treasurer’s cliecls. -, -~
Due to other banks.

IS,
— OB L ey
=

15,000
387,123

= BIEEREE

1,649,833

--§1,020,706
~(inel, above)

* Hegan business May 1 1618,

Dec. 3118, Non, 20'17. Dec.

200,000
1,000
)

125
1120132
20,000
110,886
3,000,552
253,237

i
23,431,832

200,000
401,000
1T, 150

24,382

yare
<
il

s.';n.,nr_'l'

J0 ‘L.
Sizt_wﬂq

0,648

10,28

£1.000,000 1,000,000
d77,450 ’ 9

148,059
: 30

Dec. 31 °18. Dec, 31 '17. Dec, 30 *18.

251,450
6497,0
1,137,680
1,366,308

17,287
1,357,451
0,

£1,920,300  £1,000,000

300,043
4,783,903

£0,810,560

BEes3a3
0 Ot

2

—tal

bitized for FRASER
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*Hyde Park Trust Co. (Boston).
Resources— Dec. 31 '18. Dec. 31 ‘h Dec. 30 '16.
U. 8. and State of Mass. bonds 220 44( 348,121 $9,521
Ofher stocks and bonds ‘ 132,756
Loans on real estate. - . .--- - 04,51 22,000
Demand loans with collaterals &,760
Time loans with collateral.. .. £ 208,677
Other time loans._ _ 401,902 442,507
7. 8, certificates of indohtedness. . 00,000 E
Banking house, furniture and fixtures £4,000 45,327
Due from reserye banks. . 308,688 280,438
Cash: Currency and specin_ - __ . 198, ElH 66,393
Other assets, Internal rovenus sta 69
Total-o__--
Liabilities—
Capital stock. .
Surplus fund_ -
Undivided: prof
Uncomipleted loans. .
Deposlts subject to chock .-
Certilicates of doposit
r‘erl.lﬂcﬂ checks
Treasurer’s checlo
Due to other banks_ . .
Dividends unpaid.
Reserve for taxes. . .
Reseryed for interest on
Other labilities

ps.
- et SN LSS TTY AT F bf'S

$200,000
20,000
32 102

$1,217,300
’00 um
20,0400

31,468,200

$200,000
20,000
lli 8649
23,075

Rate of interest paid oo depoalb. . .
Dividends pald In calendar year. -

" Hyde Park Nat, Bk. convertec finto Trust Co. In 1016 V. 102, p. 1320,

International Trust Co. (Boston).

‘18. Dee, 31 "1T:
£1.958,164

]I 408465

$.522.88G 5,040,062
1,000,000 1,000,000
Clash on hand aod in banks 2,826, itll 1.395.17
Forelgn l'!l‘]l'lllbil\.,__ 3671 d6 180
Clustomers” liability ninder accept” COs . 73.018 1, lll‘!. Bl

Tatal s e sos .4_..-.---.---.-.-S-.L:n!l 350 525,178,564
Liabilities—
Capital stock -« ccrmsmmie e ma = #1.,500,000° 51,600,000
Surplos fund. = 1,600,000 15
llmlivldwl prnl’ir\-._._“._‘...-__._ i
Restrved for taxes, &c
Rediscounts ..o .- -
Acceptances. -

Deposits
Sinking funds -

Total- .
Sayings department “(additional) - -2

Resources—
Stocks and bonds
Time loans and real estate.
Demand loans. .. ---—..-
Banking hottss

Dec, 30 "16.
£1,718,314
8,631,881
5,378,271
1 £000, 000
3.5358 4083

$20,204 920

$1,000,000
)lN] 000 1,000,000

21,445 197,964
lI'I(I,I.'Iﬂl}

Rate of Int, ph deposits of $500 & over
Dividends paid in ealendar year.. -

*Jamaica Plain Trust Co. (Bost;on)
Dec, ‘sf l:_%q Dee. S;}

ill‘l,.i'll
50

Resotrces—
Brato of Mussachusetts bond:
Other stocks and bonds. __
Loans on real gstate
Demand lonns with colliterals. -
Other demand loans__. =
Thne loans with collateral -
Other time [oans
Ovyerdeafts
Banking house,
Safe deposit vaults
Due [rom reserve banks

”(ki Il]l’l

28.738
1 I.'l..l!!-’r
'JF}?.ll'I}.'E

gl

Due from other banks. .
Cash: Currency and spoc 3

Oumr assets. .. ras 43,560 L > 100 5,040
$1,681,5602 81,051,371 $640,479

S"’IIO 000 $200, 1‘]00 $200,000
[h‘i 20 20,000

Llablll”rs-—-
Capital stock -
Surplus fund. . o
Profit and Toss. -~
Depasits subject to demand
Certifieates of deposit. -
Certifled cheeks_ .-
'1 reasurer’s checks
Open acets, not pay. within 30 days_
Other Habilitles. ...~

Potal labilltles. oo ceocenoaaa- 31,681,602
*Organized In 1016,

Liberty Trust Co. (Boston).
Dec. 31 18] Dee. 5:5]

81,061,571 £640,470

Resources—
State of Massachusetts honds
Other investments. ..
Loans on real estate

l?‘ Dee. 30 16,

Domand loans

Pl loans. - :.L.!ﬁl ol

Bmxkinu PO ...’M(N

Interest. G55

Cash on hand and in bank 1,005,186
v 7 e S | f L A

Eiabiliti

L& 1p1tul SO v an

Surphis fund.

U e i\.lliwl profits (Irs.'l uxpeuses}_ =

Deposits_ - -

Dlvldun(ts npaid_

Bills payable Ine. etf. of deposit

Notes and bills rediscounted 116,740

P R e o i i i e s Ext Snidoh 05
Rate of interest paid on doposits. ...
Dividands pald in calendar year-...
Market Trust Co. (Boston).
Dec. 41 '18. Dee. 31 °17.
ﬂtm.... i) s-m.mm
027,693 ﬂ‘\(i f}oﬂ

64,100
§1,042,625

200,000  $300,000
SO0, 008 00,000
B, RO oD, 728
3.477,700
4,007

10158, 447
$4.481.550

$200,000
200,000
11,704
3,934,577
ALY

$4,481,6580
in16.

2%

104%

Resatirces—
U. 8. and State of Mass. bonts. ...
Other stocks and honds
Loans on real estate.. o
Demand lonns
Tims loans
Banking housa, Trniture & fixtures
Snfo deposit vanlts. oo oo ot
Jue from baonks. -

Nov. LT '16.

lS.n.ﬁfJﬂ

"$3,580,610
350,000 $250,000
200,000 123,000

131,90+

B840
3,277, BI 2,865 .Hu
[)uu ti nrhm' DAUKS A e oo 121,7 20 2,805
Miscollaneous -

Total ...

23,030,847

1,352, 155

500
$1.,500,422
alid on deposits 2 l:o 4 8, 2 lc%l?l
| T P e 3”-{;01 845

Hato of Interest
Dividends pald

Massachusetts Trust Co. (Bost‘.on)
Dec, 3118, Now, 20 '17. Dec, 30 °16.
£604,22 234 ln.ElJﬂ 2261,3556
862,229 0

a5

6,
1 l]'lil Dfi»ll

Resources—
U. 8. and State of Mass, bonds.
Othor stoeks and bonids
Loans on real éstaty,
Demantd loans with collat
Other dentand loans. - -
Time loans with collateral.
Other time lpans.
Banking housa, furniture abo fixtures
Dus fromn reserve banks. oo cacas
Due from other banks_
Cash:
Other
Subs, due Liberty Loans.

Qurrency and specle- - . 618,017
150,000

<a-=-B11.507,185
S\ll[} nn{)

5,718
10000
$5,087,388 38,
$500.000

0

okl L ek eass
Lialilities—
Capital stock. - .. ..
Surplus fonds. .. ...
Undivided profits
Deposits . .
Qertificates of deposit.
Certificates of deposit (tlma)
Certified chocks_ . oo cceeann
Treasurer’s Checks . v oo e o e n
Open nat payle within 30 days
Duo to resecve banks =
Dus to other ban
Reserye for ta)
Dividends unpaic
Bills payablo.
Notes snd bills redisconnied
Other labilities

Total..

(),
156, mr.

19113030
301

o ioo...IS11,507,185 $8,087,388 $8,577.087

Matropolitan Trust Co. (Boston).
Dec. 3118, Dec. 3117,
$208,514 Si‘:u 603
343,2: 119,726

Resources—
U. 8. and State of Mass. bonds
Other stocks and bonds. - ...
Loans an real estate
Denad loarn
Timy loans. . - -«
Banking housa,
Due from reserve banks.
Duw from ot her banios

Dec. ‘iﬂ I(li

105,062
292,851

$4,882,172

F300.000
300,000
32,200

an ? I'I.JI]; 3

Jos
Othoe resonn
Tatal. o m e c ek s v s ss= B 11800,004

Liabilitles—
Capltal stock. - ccvensormemermmese £300,000
'if}g 00

Surpius fund.
a, ﬁll“.‘..’lifl
198,502

§5.600,020

£300,000
00,000
28,33
4,327,615
300,500

333 1888
35. 5{]() 026

19 li].

2 o7

A

Undivided profits

el i -
Diie to resorve banks
Duie to other banks. .. .- - 516,253 170,741
$7,308,584  84.882.1 '1'1'"

Rate of Interest pald on deposit. .-~ -2 & 4% (-mv. A3
Dividiends pald In calendar year 1095

New England Trust Co. (Boston).

Dec. 31 '18. Dec. 8117, Déc. 30 “10.
§2,002,474  $2,004,850
700,000

L ' 14 ) S e =

Resources—

Stocks and honds

Real estate., - ..

Demand and vin

Cash In bank antl olTl

Other assots h 7,802 6,067 414
i rae e =327 4T0,812 825,065,240 $27,958,650

Liabilitfes—

B LR S ———— . } $11 1} W1 Sl.lll}il.l)ﬂl.'l $1,000,000
Surplus ﬂ'gllkil (HH[} 2 U (00, l;"_!i{l 2 ﬂﬂﬂ 00
S 1

buruinw undivided. W7

Depo 20, ATTAG 23,081,480
1,193,019 122,684
25,9

Ot tl‘lillblllti(‘l -_ _ N ils
T Dl | Y ey w7 §25,006,247 §27,058,080
1917. bm

Rato of int. on dep. of $500 and over. . 3% or 3% 7
Divs: paid in cal, year.20% reg. %307 ;,.,’ 0% rog. ll.l‘}:, SO, 20);

0ld Colony Trust Co. (Boaton)

Dec. 31 '18. Dec. 31 '17; Dec, 30 '16.

e -.%28,050,623 38,200,668 86,600,382

Demand and tima 1oans I. 52 } 85,280,148  09.642360
Banking office eeee 2,843,00

e i 2, 030,0["'] 24 f.\da.Dﬂl)
Customues Hability and accoptances. 12,6347 ln
Due feom banks_ ... ... 4 23.3‘}‘[.8 ol % 10,576,832
Exchanges for clearing house_.____.. 7,286,106 5.33‘1 651 1,967,703
Cash cassmanns 3285, 220 4,621.378 _ G flljﬂ. 1492

160,450, 1208 144,871.5 g A
me“”””_ $ 50,1203 871,5218147 087,469

Capleal stock 54,000,000 36,000,000
surplus 7,000, ODEI 6,000,000
Reserved I 301,444
Notes ]u\} nbll.. ob Foilornl Res, Bank.

Subscriptions to Liberty Loais 0
Acceptances and lottors of credit. . . 13,601 1118
Undivided profis. o ovcccaaean 9414
Deposi N i o S SIEEE e b T O

Ly T et A e smu_ho 1268144, g‘?;&,ﬁzlsn: 087,460

Rate of int. pn dep. of $500 & over.. 8oy ‘a5 2
Dividends patd In CAlEnUAE YOOt e« - 1244 1 tu%
0ld South Trust Co. (Boston).

Deée. 31 '18. Nor. 20 °'17-
SI?? "Sﬂ £185,001

U-i éﬂl)
166 _\},, l

Total-o-=—--

Resotrces—
Investments. . ...«

11, 5?.2.]0!'
02 8141 1,208,082
84 118,983, "ﬁ‘:i 1241427, 913

Resonrees—
Stocks and bonds. . oo ccociaaaiias
Liborty Loan bonls. . ee e ccccmaanas
Loans on real estate
Demand toans with collateralZ
Other demand lpans
Thmo loan with collaternl.
Other thme lpans.—-
Ovordralts. .- ..
Banklng house, furnl
D Mrom reserve banks
Due from other banks. . .-~
Rovenue and War Savings wnmpq. -
23,016
(15,0756
$2,133,278

SJ‘JI} 00

x"u'i, 07
1 620.233

mlm- ARSOLS. . Sl ﬁl
$1,580,814

F200,000
40,000

17,801
___H51630
$£1,052,000

3200.000

'h S0
1.100,401

120,508
113,000

Lf!]flflil'i!‘_\‘ —
Capita] BLOCK. . e ey reescnmanana
aur]lﬂus fund. __.
Undivided [brarilm
Déposits subjoct o check .
Doposits (time) oo ccaoaa
Duotabanks. - ooiicanes
Bills payablo. ... .-
Construction nmrlungu m't'ul
Tellars . ovors E Rt
(nhrr [P AT pa—

$1,680,81
$.r(‘.l. B2
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*Prudential Trugt Co. (Boxtoni. State Str:a_s Trust Co. (Boston).

Resources— Dec, 31 '18. Nov. 20 '17. Jan, 1017, Dec, 81 18, Jan. 2 "18. Dec. 30 "16.
u. gf?n?ziﬁimm of Mass, bonds. ... nggﬁg 3'4:!11 95"] 220,230 | X £ SIE?{;}‘; ,_g_;;_;iir S"E’fﬁﬂqgﬂ S‘Z{'gﬂl}:i‘a
2 4 — ‘ TH N el S48
I e Ky Gl e S L S T 708,218 | Cash in office and banis. - 7,000,805 5,960,267  6,027.652
Time loans-oZ-SSIT-I2ITT TEITTET  GatEag 4,215 fi;flg_ﬂﬂt-nl"uml Hl{*’ grwhlt[:uulltg.’. - 1,06 2 ”ﬂjﬁ?i;ﬁ 364,028
e ; 1 Tixtures R 7 5,55 Anbilivy on aceept, & accept, purch - - 0 B0, 71
Gremii OO N f oo | bV Eioer s THERE 1
Dus from reserve banks. . 109,183 81,84 137,063 | Notes and bills rediscounted 810, =
Due from other banks. - 53,023 3,430 Tl 5 T 20,572,123
Cialies D siiiards 132,807 ! 09,498 fahi
Other resources (1 131,000 91,8089 a?;mlful st(:]-h_ eiied T T S},gt}g.gmlg 51_??;.|:22
80 OAN.DED 21410 nre =1 tamas | Burplus and wundividad profite. - 920,342 243 695,72
Tatal 82,060,050 81,419,907 §1,132.330 ‘,\"Ci_-uln“lres__ A AT 1,562 508 5TER f
Liabilities— Customers” lottors of eredit " 65,000
Capival Jtpeleae o i1 Jyom e 200,000 3200,000 | Liabilities for rediscounts. | -~ "3.604,435
Surplus fund_ .- 50,000 ( 111,775 | Bills payable - =" o b
lIvaidcd profits. . = 50,050 7421 Deposits
Doposits (damand) - S 11250?8 RGO, 23: 820,504
l)n[umitu itime), Inel. savings dept__ U_!’I‘Z.I‘IH 38
RuLls payable, U. 8. Govt. bonds... - #8,000 Mo Rata of Interest pald on deposits____
Notes and bills redisconted... .- 22 Dividonds pald in calendar year_

Total. .. 82,000,060 1,410,907 $1,182.330
Hzl\!I?\I;:‘s departmont (additional) - (Incl. above) $.‘432.7-H§ $246,614 Tremont Trust Co. (Boston). 1
= Resources— Noe.:1 'I.,\‘l. Noe. 2017,

¥Hegan | fnoss June @15, See V. 100, p. 1886, Htoclks and bonds Y 212,24 $12,241
Sewan budtnoss e 141919, Loans vpn real es 745,959 067,900

Puritan Trust Co. (Boston). it Joang : 131,661
9.1

Resources— | Dise. 31 '18. Nov. 20 '17. Dee. 50 16, | Real estato.
g 213,56 08,1 3| Banking house, furniture ¢
:f:;'liljf}l:_ltml $EOCKS Lo s e e 3ty !!;tii :"‘H 1‘?’5&23;? oy ‘o= Cash on band and in be =

Banlk bullding_ - 2 |3','|'g(| llri.?u? 19 Othior resources -es . 8,254 TAG7EX T 'm0k
nsh i office 180,107 73,18 192 Total. srrewemetha s 32,0048548 32,0/ 2,784,022
:‘E:ﬂ 11111111651;1;‘”-_"_ ﬁﬁﬂ,-ll(fl 250925 DRT 05! I_E:.ar{:'jlm - 304,354 £2.754,0
Safe deposit vaults. L H al stoc —hio 200,000 §200,000
Miscellaneans 32 8430 3.522 e .I:!;],ll}r{]!l) s{}{l(iui}
= e e —— ided profits____ .. - D2, 045
Rl e o e - SRDI28 52,448,207 83,658,281 | Do me-'lla_.,[ -~ L840,517 2,085.20]1
Liabitittes— QIH‘:: :myﬁh SR : 20,000 T e
b i v F200,000 200, : Notes rediscoun ted s 212,000
:ﬂ’i‘l!l:ltl;?! it i rsi').',n.rinu Sm’r’? 000 ‘f'rffilif”.ﬂ Duo mortgagors. . __ — 343,015
Eoraings oiivided: = 58,803 80,877 69,185 | Other liabilities 2w A
3 g 3,448 :s.::;:;.tlszg Total $2.043,305
5,46 )
United States Trust Co, (Bogton),
r fﬁ'.mrn';'rx— S ' I 5 'I-‘L:r Dec. I}:I "7
S Boand State of Mass, bonds__ 1,068 £0506,638
*South Boston Trust Co. (Boston). Other stocks and bonds 2,039,272 | 332,623

Anng on real estato,

reposits a1 20184
'l';tl:.'}jalll'vr's chiucks 173,060 18,072

TOtAL it canean oo 83,805,428 S2,418,207 $3.558.98]

Hesotirees— Dee. 3118, Dee.31"17. Demanid and thme loans : " 'ah%gli}‘i 4,282,673
Unitod States and State of Massachusetis bonds. _ 716,705 $286,900 | Syndicate particlpations. _ = 1 P 195,612
Other stocks and bonds. .. - 431,409 319,486 K 1,030,000 1,018,158
Loans on ronl cstate. ... 4 ’ 239,60: Ins Gl 646 48T 560
Demand |I}:Ill‘; ;vil.h collaterals, __ 22

Other démand loans_ v 4 J TRl T s
’l;l?uu Inlmta rvilfl: collateral. Iﬂ? 903 4 }:’::#ilﬁfuéi'—' -- = SL1,578,847 811,085,705
0 Al ot : : Gapital stoek 10,000 £1,000,000  $300,000
Syndlcate participations. 2 ; pe 51 Hint i X000 1000000 1500000
e e : }Imrh-ldul profits Bt 292 398 50 115,255
Cush and cash {toms.. .. .. - 2 3241 HGpasite., 4,000 11,330,065 10,070:450
Other L et i

Ol oo lli L 83,370,100 $2,110.8%8 | T $11.K31,1D1 $11,578,817
“f‘flamim“? s e $1,676,6¢ 1,370,087
-&I‘I‘Iﬁ?f{l‘.’l i::ltl?(rl szgf;hm sz‘"):um Winthrﬂp Trust Co, [Boabon).

Un

Resources— Now,
U. 8. & Stato of Mass. bonds 325 }
Other stocks and bonds_____ i
Lonns on real estate. | Undivided profits. -
Demand loans with collatT” 00y Deposits subject to cheele.
Other demand loans_ __ . _ 75 Certifled checks
Timo loans with collatoral O Treasurer’s chocks
Other time loans., g 5 Due to reserve b 5
Ovbndinfiay Ly [Ge Tt === Due to other banks_ _
1'lc'g house furn  and fixtures 101U, 8, bond account

Totul Mablllties oo _ .. __.__ semem e $3,370.405 $2,116.886 | Dus from roserye banks.___ 80,7

Cash, currency and specle”"" 35,144
* Suecessor to the Mattapan Deposit & Trust, which reported aggresate —_— —r
resolrees of §1,770,816 on Dec. 30 1016, S X T e $512,7241 - $512.824

ST. LOUIS COMPANIES.

American Trust Co. (St. Louis), i Chouteau Trust Co, Jr(S?;.{Lm.mﬂ Concluded,
s OO — Dec. 31 '18, ‘De¢. 31 17 Dev, 30 '16. Liabilftiey— Jec, 31 1R, Dee. 31'17. Dec. 30 '168.
By e e e SLTI8,05% SLO20.5600  Sn06.H51 6 | CApItal stock pakd in._____.__ $100,000 ~ $100.000  $100,000
Demand foans. . 2,140,866 2585252 9G04 73] ;‘;lr s 3 24,000 0,
Tlme Ioana ... = &,182.345 l..!iljl_uﬂg 1,666,841 'l!( 1\I|.I_m'l T 34 6.191
Real estite loans. ... - 73z Eiﬂ.‘: Ho8, 105 781,628 Jr&nm‘ st .Il,u; r:i toatsight rn:! 3
D fe. e, oos;, bk, blcrs, & brokers 1,6 2,216 1,351,050 B80,454 | ., |>t.hm'.-<. nel.deny, « tr-l. of dep. ..
Oaahonhand Sooiosl Lo mn 144,372 490,900 448,275 | Time cortificates of deposit.
Other resourcos. . _ - 4466, 118 240,54 = ﬁ?ﬁi"ﬁ’i;’-fiﬁﬂﬁm' SO S
Bt =R $1950,357 35,000,412 “§7.280,027. | Ovnier TnbINtIs; div - iedcrani ; .
;::nfailr.nl T TR I SIMQQG‘;Q Sl.ilh;m ) 31.2(1;;_??({. Total.. .. S812.428  2680,543
: = and undlvidod p - i 5,447 ' .
l):::?::mll.u subjoct to check_ .. 5,060 813 4,084.606) L5 o) ) Giby Trust 00; {st .L.c‘““‘)- o =
Cirtificates of doposit. . 91,518 AGLGOLE 11,049,831 i “f)"m'?ﬂ. 3 ’ frc.‘_;'_i‘lr 18. Dec. 31 ‘17, Dec. %‘
D trust cos., banks and bankers. . - 406,71 475,201 AN 00 00 .|t_|m!i >_N_‘¢_I.ir|fj:_______ == :_id'f]‘[!"} 5
Savings deposita. . ______ . —pss 1,010,732 1602353 ) Louns on veal estate seenrity 2761
Other labil,, res, for taxes, Int., &e_ . 1,102.728 287,108 23,754 %.‘:‘;ﬁfﬁ"’.ﬁ:’f oAt 5
Total =-=eee SLOBDIET  SR0A6,112 7,280,007 Other negotinble and wotinbla
paper and fnvestment secaritivs.
Broadway Savings Trust Co, (St. Louis). {?m; e wind fixtures. ... ez gz
Resonrees— . Dec. 31 18, Dee, 31 '17. Dec. SO P B ek ""-'; s Cow: Bhl Tt ERIEON
ins on collaternl and commreial 81195 0% % ' 4 ‘l.;lfllll.‘:".f:;?:::lttl.lIllll.lﬁtf:x:;:;:irilllt.ftir_;_-_ In-‘.t‘.fs:[])g 'ﬂ'éji’(ll
RO and btovk e e cess TUbanat SUIERASE  soptint | Ghcchusnd other cu e o2
= \! ridr 1 0 - - - .
Dua from trust cos. aid banis il 241362 agolug | Biwlothericold) Swmimes 30,887 31,251
Oash on hand..__.__ 172,930 104,716 76,040 Total. ... oS 51,145,130  ®714.691
T et TR A 181000 | Eaiies $100.000 $100.000  $100,000
?i&"ﬂ'{'ﬁf{; ------------ smmeeneeen SLEZLEGT  81.674.012 81,118,203 Burolia s 2ty 7500 s
- = T ; e & : v (Alyy Iy
Capital'stoele. ... .. $100.000  $100.000 310,000 [ HobY. REtG e PR LR 2,646 610
ﬁ':lr. ) T 48400 :;E;'ﬁ‘g:‘-: f,{; -fﬂ{; ¢ I‘ent.}u-r;}.l inel, n!;n;, ¢ty of dep... ".;;li 27 : 3;‘! }3}}
= = Fitddtie o010 Bra | Time certiflcates of deposit Sl : ' [T
Deposits § T 1 ABLSRT 1,210,870 R;n:]ml;x duposios ,0‘ (! 261 .1:5,; p 166,523
===ess | Treasurer's chocks _ 17,257 4
— 4000 | Regprye for e
$1418,223 | Bllls payable

Y < 5 = =
Chouteau Trust Co. (St. Louis), 81,145,130 = §714,631
T0s0urcos— Dec, 3118, Dec, 3117, Dee. 30 *16, Easton-Taylor Trust Co. (St. Louis).
Loans on collateral Recurily .. ...  $278.078 190,056 £214,920 Resiurces— . Dee. 31 18, Dee, 31 "17.
LOANS 00 real estate security - 45,700 72,050 120,480 | Lowns on collaberal_, .. £212.395 161,001
Othee negotliabie Mper & non-nego- Loans on real sstate. - 137,834
Hable paper and {nvess, socneitles. 250,180 288,073 180,322 | Other securitles_____
Baonds nid L By e 2 IBEARK 146,065 7 Liberty bonds
Furniture and fixtures. - AT 2,437 | Due from banks and truse eos_
LU (Eom teust oos, and Daris. BO.668 61,3 Cush on hind, &e ..
Cheeks and other cash ftems. 19,100 'l‘l'l
Other resources. 4 'rﬁ}&i

=
=0
e L

i o
] -

o=

114
212,971
407,528 284,

f ,‘ﬂ g

i
. i e
RRE

SE3ude Bty
BE T

=

: Safe deposlt vaults

Realestato. . . "~

= War 8aving ecrtilieates - :

Total. oo TR RSN 11| K1) £ 212,428 $650,544 8450,827 $165,101

Cashtoon band.,_ " LRIl

10 Fuenlbuea and fixture
40
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Easton-Taylor Trust Co. (St. Louis) Coneluded.
Liabilities— Dap. 31 '18. Dec. 8117, Dec. 30 "L8,
Capital stoele pald In. ..o
Surphis - - -
D divid

Ui tis
Upnpald

e e N L O 3074070
Farmers’ & Merchants' Trust Co. (St Louisg).

51 ‘18, Dec, 3117, Dee. 27 °16.
7,578 367,313 s320.412

$165,101

SOl eas—
on eollnternl
.

CQammercinl p
Bouds and st
Furnlture and fixtores
Cluatvon hantd . oo -
D from banles aod frust comps
Tax bills
Oher pesouress,
and offfce bullding. oo e ae -

148262
15,000
|

122,200

$2.120,737

$200,000
245,000
11,520
1. 884,207

Totsl . ___.
_ Liafilitin
Capltnl stoek
Surpl s
I-'mlfi\'l.lh.'ti profi
Deposits. o

S300,000
10,000
13,840

1,654,450

§1,878.200
191

2e5cur, &
8%

£100,000
85,000
15,000
1.678.101

$1.,581,791

Rate of Intipd.on dep 25 sav.&tima

Divs. paid in cal. year

Jefferson-Gravois Trust Co. (St. Louis),

Resonreas— 31 ‘18, Dee, 31 '17. Dee. 27 *16.

] disconnts £028 463 SETH, GO 2848
y b o 0 g 176,000 T
Wuenlture, fixtores & safedep. v 30
Real estate bank bullding - - <<--
Other real esbato
P Crom banks and «
CEher resolrces

Tatal

Linhilities—
Caplta) -
Surplus nigd profi
Diposits .. ...
Other Habilitles.

o] S el
Note.—Rate of i wst pald on de
396 sayings; 4% 12 months® time cert fieatos.

Laclede Trust Co, (St. Louis).

Dee. 31 '18. Dee, 31

3275,143 51
49,305

5,506

$1.370.743 $1,145.270
2100,000 £100,000

- 20,804 19,524
.= 12404766 76
413

$1,066.008
$100,000
14,404
042,414

7,0

314970733 S1,145,270 $1,056,008
@ cheecl accounts over 35007

Resourees—

Loans on collatoral 3

Loans on réal pstate seeurity

Other negotiable amd non-negot
paper and inyvestment speurities

Ronds and stocks

RReal estate

Kafe deposit yaults. ..

Furnlture ol fxbures - - -

Due from other trast ¢os, and banks

Checks and other eash lems. .. ooe o

Cash on hand (currency, gold, silver
and other eoln)

War and revamie stamps

Overdralts by solvent ©

e

332,122
BT

04
705

B
=

o
et 0 5

170,609
177

40,222

100

bith
31,421,108
$100,000
30,000
23,268
746,371

11,443

S680,708

100,000 100,000
30,000 20,0080

6,435 | i g

408,675
112,002 77,848
140,505 82,234

30,000 s
2,131

1 e 3025,080
_ Liabilitles—

Qapital stock paid In.-o.... e S

Rlll‘?lll“. e A

Undivided profits. .- cee vcaoaceaan

Deposits subject to deaft, ineluding
certiticates of doposit

Time certificates of deposit

Savings deposits_ o

Bills payablo. - oo ccccaarasa

Reserves for interost, baxes, &t. ...

All other liabilities, treasurers” cheeks
outstanding

N R = 37,101 6272
$1,221.,168 025 880 HR0,TO8
Al on deposita: 2% carrent, Z0n savings and

2,088

4% time,

Mercantile Trust Co. (St. Louis).

Resources— Dee. 31 118, Dee. 31 '17. Dae, 30°18
Time 1‘)-1“3...-.-.....-.-‘..-,-._..5'3].'[79.'3'.!“ 220,204,000 520,045,820
Demnnd foans. - - o 8,400,148 LT, WS.-‘{-I'.! i 970
Botids and stoclks. e ecasean 5,780,518 0,770,378 8,040,000
Liberty bonds & U, §. Govt. eof: : - Ik

12.074 ,I%ll‘u '.’..-'{‘J'J 80
PEGH]
Real estate (co.s office bullding) -~ 1,400,000

Indebtedness - v oo e r e mmean [
Stoek In Fed, Res, Bank, 8t, Lonks.. 285,000 485,000
880,000

300,000 250,000

0,488,208 7,210,201

K80,000
260,000

Safie deposit vaults. ... 2600
7 6,517.378

Clash and slght exehango. - -
Oustomers” liabiliby aec't poes
and letters of eredibe .caaa
Aveeptances.
Other resonrces.
'!PE“F‘J: a8 y A
Linbilities— a
Caplital stock pald in. . §9.000,000 23,000,000 3,000,000
Surplis sud undivided 15,520,000 5.820,000 6,819,182
Reseryvis for int, and (lvs, and taxes. 400,683 4d5000 - iy (v2
Depostts. - o —moemamazanaaas . _ 41,181,823 30,883,081 8189 f
Contingont labillty and ncceptances
and lotters of oredib, e v ~cm e o m= 1,400,206
Rilks payabli ut Federal Res, Hanke. . 3,500,000
Unpaid dividends. .. 0,704
OLher YeServes. v meaeais 256,716
loral Res =
4,231 410

‘
0,540,734

Rediscounts at
Accoptnness reddiscounted and .\anid_._
Subseription paymerts on Liberty I'ns
Other Habilisles. o -

Total ccreeaamsmmamsan LWL LS 00,800,070 344,810,734 $11,510:180

Misaissippi Valley Trust Co. (St. Louis).

Resonrcei— Dee, 31 '18. Dee, 31 '17. Dre. 20 '10.
Stocks and bonds. . . ceo-mcac e $5,882,088 %5,824,700 86,074 073
Fid, Res. Bank, St. Louls, cap, stook, 195,000 o
Loans on real estata. .- .. L7530 2,554,778
Loank on collateral. ... 0,317 e 7 11,022,888
Othornegatinbla & non-nego, pij 4,456,902 4.3 27
Onstomers’ linbility on necepances. - 65,040
1T, 8. bonds and cbls, of Indebbedness
Real estate., .- oo --x
Sale doposit valuts.
Oashonhand oo oaas
Oash on deposie.
Other respurcos. ..

:/lfraser.stlouisfed.org/

Missigsippi Valley Trust Co. (St. Louis) Cancluded.
labilitios— Dec. 31 118, Decoil 1T, Dee. 30 '16.
Ml stoclke ... 23,000,000 33,000,000 £4,000,000
Surplits fand - . . monoo0 3,600,000 3,600,000
Undivided profits. - 3! 1, 86835011 1,500,404
Daposits (saviogs). = 2l . 5472970
b5 (thone) - <. - 174 1 2 0006 205 iy
dta (damand) g 138
ounts with e 1
3, Faotiles - oo 525,000
sahle to Fed 2. 800,000
A35,018
12,000

0 i
Lh M

12;310
14,000
Resprve far Aoy cu oo raas

Other Habilitles

North St. Louls Savings Trust Co. (8t. Louis).
Dao. 3118, Dec. 30 '16:

5,066 8278.707
08,112 05,701
18,007 06,204

Resauresg—
IRenl psiute mortgase. -
Stocks nnd bond Inyest.
Louns and collnternl
Other fonns, inel. billspurchasad. ..
Due I¢. tr; cos., bks., bkrd. & brokers
Real estate, fuenlture and fxtures. o
Specio
Liesul-tonder no
Othor resoliress

To

I,-lil:'n-l-‘. :.'_rl_h]f.-}'

$100.000 3100000

Qi85 G0, 620
B71,45806
708,75H1

garplis nod undivided profit
Deposits subleat to chook. .- -
Certlfs., of dep, and savings depos
Other Habilit]

Total. .

20,008

21,470,732
15917, 0916

Rate of interest palit on depoalts. . . .—2 9% checke; A% G aonths; 47 yoar—
Dividonds pald ealendar yoAr:----- 7 856 T U5
Savings Trust Co. (8t, Louis).

Doe. 31 '18. Dee. 31 '17.

3105,440 2230, 688

B850 | ¥1]

300,008
116,109
8,500
10,870

“$1,180,600

Resources—
Loans on collateral
Loans on rFeal Statle o v ianamemina
Othelr nogotiablo and non-negotinblo
paper and nvestment sectr tlea--
Bonds and stocks. - - oo cces--
Ronl eatat0. v o —se o v banaNsman e
Safe-doposit vaults, furn, & fxtures. .
Duo From trust compani banlks,
banlkers and brokers. - - oo amea-- 160,001
Checks and other eash itens.
Cosh onhand. . ... s 04,887

DAL fen e e et b e aea s v ST TR\ BTT

_Liabiliies—

Capltal Atock pald in Sll}irl.gllﬂ:
LY

701.27:

sSurplus and undivided profits
Deposits subjoct to deaft

a8, 161

167 bl

Time certiflentes of deposit
Savings doposits. e aceama i /
Motal e e S mna s -‘iliﬂi;ﬁ.ﬁ?'-'
Rate of intorest pald on deposite. ... '2':,@
Dividends paid in calendar years BY% i
: South Side Trust Co. (8t. Louis).
Resotirces— Dec. 31 "18. Dee, 31 Iﬂ‘g

Dec

3
31,848
117.510
§742,420
1916,
2% &:'i';.’?.’;
0%

) -

Foans on collateral = 2651 .862] S884,035

Loans on real eatato security - 417,100

Overdrafts z 35 005

Bonds anil stocks_ . 370,907 462,861

Safety doposit vaults___..<... 2,000 2,000

Due from trust co’s and banks. ... 220,395

Oheclks and other cash {tomMS. - . cuues 118,700 487,018

Cash on hand (curr., gold, sliver, &o. 119,376

L.Li. bds,, U9, Treas, ctfs. & W. 8,8, 202,400 :
) s S bt e i e o i e o AL P04 31,478,087

_ Liabilties—
Capital stock pald in...___ $200,000 3200,000
38,262

$1,736,881
[ g | $200,000
Surplus and undivided profits. 20,371
Do to banks and bankers . . 61,250
Demand deposiis. .o .oo- o 1,127,410
Time certificates of doposit. 343,181
Savings depostts .o .o ooans T=ED 231,121
Resorve for interest and taxes. o 2,600
Liherty Loan subscriptions. .. 158,720
Bllls pATABIO. e mmmsim s mn = 60,000
o TP e reEen eea-- 82,211,452  S1.736.551
vandeventer Trust Co. (8t. Louis).
Dec. 3118, ud.s:;‘l‘ ;l’;zfiﬂ Dl'giu% :?lﬂ__;
433,2 48,742
$160,780 [ *1%

23,500
104,650

63,1498
Aafh 51
180,061

1,600

21,478,037

Ragpurces—
Loans on collateral
Negotinhle and non-negotinble loans
Real estato OANS . o oo oo ccnaaaaeaas
Bonds and  stocks
11, 8, Governmoent obligations
Furnitire, fixtures & safo dep. vaults,
Real eutate. v s emrsa i i ranae
Overdralts by solvent eustomers. - - -
Dus feamn banks and trust companies
Cashonhando . e o-vasais
Other resourees (eolleetions)
Total. v
Liabilitivs—
Capltal stock W0, 000
surplos and undivided profits. - 11,137
Deposits .. 7104
Othier Habilitl —mmmam
Tatal. S780,631 U007 3483 -
Nofe.— / o5 savings.
West St. Louis Trust Co. (8t. Louis).
Resanscis— Dee, 81 "18. Dee. 31 '17. Dee; 27
Loans on eollatoral secuelty - S148,323 1,817
Laoina o feal ostiate socurity - 10677 T 3,20
Othier negotiable and non-negotiably
paper and Investmopnt segurities.- - dHd JINT“
181,001

Ovirdealts .- .
20,500
2,192

===

=
qg‘gg.gu:-zr ;2\.:3
—STU DAD
NMeBST Do

141,700

b
e

3T

BA0.000
13,080
it
40,784

10,
106,401
121,312
243,118
4
115,634

H 700
4,137

Bonds and stocks. ..
Rool e8tatte o o me e
Furnitore and XIS o e e mea ==
Dines fearn benst eompnnies and banks 66,475
Choeeks and other cash ltems | 2 B 11,470
Cash on hand 4 20,500
Dthir resoureces- . . _ 1,319
701,211
$100,000
20,2

_ Liabilities—
Capital SEoek . e e $100,000
BOrplns. . . ccevmas = 27,000
Undivided profits - 6,004
Dea N'u’(itﬁh{ Individuals and oth =

cluding demand certits. of deposit.
Pima certifientes of deposit e
Savings depoalts
Dobontures and ceal est. mege.
Reserye for Interest .. --
Teserve for tikxes_-
Other Habilities
Bills payable. .

Total

aar.a2
) 07168
9,202 212,600
0,800 11,70
4,773 { {
390

S1.020,711

$843, 046 701,211
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Baltimore Trust Co. (Baltimore).
Dec. 31 1B, Dec, Al '
-- $6,850,621 §7,031,
0,802,

l Aiting houses ' 44, 267

Intorest decried. - oo .. 7,.‘111
C n]lntn'r.\i niralnst acesptane e =
Msh on hand and in banks .2?_‘.’.“\);- 2,210,138

f » 1

Resourees—

L7. Dec. 30.'16
g a0

079,854
JR1, 982
60,044
125,000
61l,361
7.195

‘\iiw: rallanecus - -
———=-916,951,450

Taotal .
Liabilifie
Clapital stock pald in - 51,000,000
Hllrilllﬁ fumnd, 2,000,000
Undivided profits dl.i.h
Dividonds unpald

Déposit 12 Ol‘lb lli;.t
Reserye

Bills payabli.

Rediscount -

Sundry ne CONNLS .

£1,000,000
2,000 .ﬂi!()
270127
|n 1 |h
11,057 22

1)

Total

Amount dividends pald on company's stock n ealendar year. oo

Colonial Trust Co. (Bn,lt.iumra)

Resinircos— Dee. 31 *18. Dec. 31°
Loans and discounts 15,655 SIU
Overdreafis, seeured and unseen (0
Stocks, bonds, seourities, &e 880,345 _
Mortuup:vs. & x 121 :
Bk, houso, forn;, fixtires & \:ILIlL - 140,472
Checks aml cash items e

148,475
24,501
9,937

s
l

sreass

=

Due from approved v SOFYO AZONTE. - -
Lawlul money reserve in banle. ..
Miscollineous oo oooeaes

]
o

=1

$15.900,302 $10,438,470

$1, tmrj 00
2,000,000
34

IR

21,755,669
sam: nun

31,688,205

$300,000
G5, {ll]{}

18
1.30 l.-i?t

Linbilities—
Capltal hl.ui,-k i M e i e
bnrrl:ua =
Undlivided pmrilﬁ
Deposits <3 e
Obher Habilitles. - oo ..-. =

$1,716,458

2300000
(]a 000

3, 137

1.47 l-....:\

(i)

81,785,000 $1,088,205

Continental Trust Co, (Ba.lt!mare}

Regourees— Néc. 31 18, Dec. 31 "17.
Lonus aind discounts. . e 4,600,311 35,005,149
Overdralts, sbou and 'II!I.HL'L'l\i ) b 188
Btocks, bands, seeuritios, & 2,078,751
Banking hiouse, furnitire nod fixtures 1,550,000
Due from banks, bankers and tr. cos. 2, Y21
Checks and cash ftoms . ____ 4.“”-]
De from .||Ipm\'l‘ii reseryve n"unlf.._

Qush on hand H3,700
Chustomers' Hnhility on oo {'1.pl.ma |-§. =

Tl tec s cs e tn s saas e

1,660,
htli a‘sl}
..}‘\.
2464, “1
ZIJH

T

1212005 §

i‘[ 350,000
,< 50, Ur}
28 i

olal S11
; CK #l .sl.ﬂ] n{m

Hueplus fund 000
Undivided profits. ... -

Dues to banks, bankers and trust cos-
Ditg 1o approvid rosecye agonts
Doposits (demsnid)

Deposits (Lme) ... o
Dotmestie and forlen o

Bills payabliy

5.1-!}
1 .!"u.'.nh

31.]"[15. 1H8

Lec,
8 I..‘l"U IH ‘1

41,002
2,450°000

»i‘.lii.‘? Sl-i,:h'.l.'.!-,'

£1,350,000
1 .i.-l} UIIU
Tl

.U 2 7 -Jﬂ
0,008,580

Hdf) 848
2,350,000

Toral

Amounnt dividonds paid on co.'s stoelk, l'rnli‘ntlnr YOOl - I..
Rate of nterest pald on depasits

Equitable Trust Co. (Baltimors).

Resourcer— Dec, 31018, Dég,. 31 1T
Loans and discotints.: .. ococncnorcan 6,071 ,-’sl 2 %1, lln),fﬂil
Ovordealts, seaured and wnsecured .o H 00
Mortigages lu (rensurs
Mortgmes with Lrusted .
Bloelks, houds, secirities, &o. .
Stocle Bauit, M. &1, Co, (absorised ]
Banlc. ]|||l|m.- wuﬁl.ﬁ TUPIL, & (IXLIeeS.
Dud Lot banks, butilcers & teuat b,
Do froin Approved reseryve agents.
Lawlul money reserye in bank
Miscellaneous -
Qrediy granted on neceptanc
I-ornl,{u |-.\r‘|lnu.‘1-.‘.-

= 68,
Clustomors’ HabilEy on acceptances. - 250,000

1.1‘50 26
7 ‘Jlﬂ.

12
8%

Jan., 2

34, A

a8, Im'l

[ THI ;f]
1,745,085

7, qllﬂ

1

17

5,894
080,700
1: 53,-1!”

G453
208,134

810,205,084

$1,000,000
260,000
188,404
.‘11‘51 '}.l...

al 312,262,624
Mnbr”'u §—

Caplval stonk palfd I oo a2 Sl .(IU)(J.IJH!‘J
Hurplus fund

Undiyvided profita. 244507
Due to banks, hankirs ‘i trish cos. "m'{ 7802
Due to approved reserve agonts. . 13
Doposits (demnnd) .-~ Nrecse

Daposits (Lhmao).

Mortgasn bonds outstanding. - =

Degmouatio dnd foreign .u.n.ptutu:n».-_.
Miscollnptons -, .-

Forelen sxohange rediseminted

Total

512,202,520 310,205,004
161§ T

Amb,dlvepald oi co.'s stk.dn enlyr.
Rate of intorast pald on deposits. . . ..———354 vhotl.
Fidelity Trust Co. (Balt.xmora).

Bec: 3118, Dee, 31 '17.
0025,849 87.372:142
405

Ui l.":l!.d
500

3. I}’ii 590
5121074

5,0

Refourpes-—

Eains nnd disconnts. ...
Ovordralts, secured aod o
tocles: hosdd, e 5, &
D Feont bandcs, banlors & try
Due rom npproved reserve ng

Cush on hand

§0,103,162
21,000,000

39,109,162
1916,

Bl 5%
48 Shvings

e, 31 "1
26,426,271

S.645

3017
308,203

d bye o 1A S

Llabili
Clapital ul.m-k paid in
surplus fund_______
Undividod profits.
Dite to banks, bankers
Due to approvod resave
Dieposita (du-:mmdj.“_.-.
Reserve for taxes and [nter
Other ImhI]ItIﬂ_:s,___,.,

$1,000,000
1,000,000
1(‘ Bk i

1
3,008
II.IH' BT
56,070

0,
5,530

S17,117,316 315..’:9!).!");:

$1,000,000
1,000,000
153

Tatal —ocitios 51*3,2?“.913 317

165

Il
191
o

Divs, pili onco. & stk In eal. year. .
Ttate of Joteprest pald on doposits. ... .

bitized for FRASER
:llfraser.stlouisfed.org/

17,316 Slﬁ.ﬁﬂﬁ.‘.\i}f
T 1916

15 155
2 ll.lil_\.'. 35 tllnnnlhh uu"L——‘E

COMPANIES.

Maryland Trust Co. (Baltimore).

Resorces— Dee, 31 "18, Dee. 31 "17;
Loans and discounts. ..o cemww $3: 154, 1.'41 2,308,107
Overdrnfts, secured and nseenred. -
Htocks, bonds, securltles, &
Real estato owned ...
Due fram bankes, bankers & trust cos.
Dap from approved reserve agents.
Cagh on hiang
Liborly Loan subseriptions
Miscellaneous assots

Total

Diec. 31 "16;
$1.086,573

2,131,852

206,728
653,102

364,069
51456

et S~‘\‘.‘.2£tf1-‘li?ﬁ BH,183 435 84,665,182
Linbilitiexy—
Capital stock paid In 31 ﬂﬂn nuu $1.000.000 §1, U{}U 000
Undivided prafits 205,274 02 34,20
DT | S e e SR ﬁ.'HI iﬁt 0, a3 .5'11 "tl

3,236,078 $4.665.482

a0.937

88,183,430

Mercantile Trust & Deposit Co. (Baltimore).

Rexources— Déc. 3118, Dér. 3) "17, .Dec. 31 t1¢
Loans and discounts $0.361,125 39, fﬂ{ lU‘J £9.9853 (K]
Stoclcs, bonds, seouritles, & T 7 83,8945 I8
Ii mkhu; Ilullw furniture nod fixtures

Chickes and onsh fternd
[Hge from approved resecve agents. . | 5
Miscellancons 9,540 40,374 67,328

O e e i $20,007,008 §21,951,205 19,942,350

LAabitinles—
Capital stock; paid in 1,500,000  $1.500.000 1,600,000
Surplus fund 3,000,000 3,000,000 3,0004 Uﬂtl
Undivided profits. J!L!.l If: "HO4.632 244,211
Interest, & 24 ¥ JI ]
Dieposita ({Il‘rnurllt} 13, Hi 33 13,510,130 11 ‘1"6 \140
Deposits (time) - = .L,Iﬁli...ﬁ'- 3,566,684 J,7THG,650
Reservod for Wik taxes 20,000 0,000 ek
W] - Ve e S R e e s 2 ‘0 ll[l? Uﬁﬁ $21,051.205 SI‘ S42.5950
l 1917 1616.
16reg,, Dext 16 res. Zext
In -sl.mk of M. & M T.Co

Divs. pald on co;'s stock in cal
Note.~—Alsopaid in 1917 a di v]th.m] ol 66 2—.}

Safe Deposit & Trust Co. (Baltimore).

Resotirees— Dec. 31 "18. Dee, 31 '17,
Stocks and bonds. — 32.(“" 130 £9.100, 0g
Loans, demand, tima nnd speciel 2,668, 3,616,883
\I-\:Ith' lonns 7,12 h
Tasl on deposis in banksy. L,’"m.luh
Yestatoo ... 200,000
srued {ntorest receiyablo. ... 26,241
17077

Other Assets oo et o
-= 37,631,302 ‘12.556‘566 Slﬂ.-'{-'ﬁ{.“t'f‘

£600,000 600,000 RE00,IHH)

2,400,000  2.400,000 2, H)ﬂ 000

‘351,360 ! 1 200,053

= *3.334,572 : 12, -‘a'll 010
funils 3] .J?EI 1 20,960

031,302 312,556,800 5164 3,003
1917, Lt 1015.
T 305 LT .3 2A(ineSex.d
rallroad deposits by the United States

Dree. 30 "L
$3,472.8
d,

42 'l)l

Total.
Liabili
Caplial st
Hurplus.
ndivide
Deposits. . C
Duposits, tr
ol
.:'unr divs, pald on ¢ e in enl.
* Decreasa due to withdrawal o
Administration.

Security Storage & Trust Co. (Balt.imore).
Hexoifrees— Idee. 31 lﬂ Dec. 31 17 Dec.
Loaus and disconnts $140, I g 8
Sncks, bonds, securities, & 410 ’1
Other rend estate owied. . 17,7 iu
Mortgages . nl D03
Oash on handand {n banics, . Hl
Due by Firms and individua
MISeel JANCONS DSSOLS - o v e e meemmm e
Tatal- . £021,052
Ligbilittes—
Capital stock patd |n._-_....._._--- $200,000 3"{:” (00
Undivided pralits.___ 134,443 24,690
Deposit e e e mm 586,008 'A’li 0ih

021,052 £831,7568

Title Guarantee & Trust Co. (Baltimore).

Rosources— D:rx 31 ]h Dec. 3117, Dec. 31 '16.
Loansand diseounts .. __ 1.3 I‘i $1,280,512 51,441 ”98
Overdrafts, secured sud assumed - - _ - l‘i H2 124
Stocks, bonds, securitiss; &c 1,521 ‘:2{ 072, 448
auking bouse furoliure fsml fixtires .r_a,; MB18 ‘i n.erm
Mortgngos . o eoas 297,189
Due from baaks, bankors & trast oos. 71,340
Chocks and cash {toms. 790
Due from approved resorvo agents. . - 331}.5' !
Lawiul money reserve in banic tl.;a..'i.;lt
B4
79,454

Acerued Interest reeolyable, __
Miscellnneons - .- ..l e s s

1 e ST SRR £4,165,008 §3.505,802

Linbilities—
Capital stock pald oo 200,000 S200,000
Undivided profits. .. - 23 ¢ 221774
Dug to banks, bankers & ITust ood. . - 20,525 78
Due to unprnwli FESOrVe DZONtS s o 15
Doposits (domand) A 6
Doposits (Hme)_ .. _ ab 4
Bullding loan deposits. =
Resarve for jluterest on l!l'[ID‘\l!‘i.. Ao
Othor Habillties guar.ol Tice Bldg.Co.

Total $3,5605.802

imr
Amt,divs.paid ot co's stock In eal.yr. 10 S'}i-
Rateof interest pald on deposits 39 chock butnnc(. owr %il‘)ﬂ‘ 1% Bav.
Amount of deposits recedving Interest. All All £2,351,060

Union Trust Co. (Baltimore).

Deco 31 °18, e, 31 “17. Dec. 31 '18;
Loaninnd dlBootnts . . oo oo as. 53, 815, t'lil} £3.000,168 £2.844,18
sStovka, bands, seaurities, o 05,626 1,245,000
Hunking lmu-m. wrniture & Fixtures. 450,000 350,000
Diie from banks, bankers & Lrust cos. 560,378
Duo Mrom approved reserve tgenta. . 1,385,540
Clredit granted on accsplances. .- 100,000

$6G,495.000

$500,000
25!) 0D

Rallroad
ar’
136,168

50,183
241150 10.338

738,108
5200000

110.'1 ‘1
STAR 168

Tatal

Ufi.B‘JIi

£3.310.473

§200.000
235,136
‘i: 978

1,600,028
801,567

l 575 615
w5 831
1(!‘1 204

12,700
330,000

1,874
12,0
325,000
5-‘1 166,008
1918,

Rozxourcmg—

79,064
S7,426,503

5500,000
250,000
171,641

6,429,508 T
79,054 101,

- 37, iZl‘l.uOi 0.4

Lindilitigy—
Capital stock pald In
surplius fund
Undivided profits.
Total denosits. . s oo oo 2
Domestic and foreign neceptances. -

Tatal 2,000
l'\. 1017,

Amt.divs.pald on co’s sti. in cal.year Iﬂ 6% regulur 49 extra
Rate of Intergst palil on deposits, ... —2% :u'l ncels.; 3% inack, spets,—

(00
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of
Bamuel Montagu & Co. of London, written under date of
Jan. 30 1019;
GOLD,

The Bank of England gold reserve agninst Its nntu Issuo Ia £70,832.850,

an Increase of £356,955 as comparad with last week's return.
SILVER.

No change bas taken plaes o the price of sllver, although one may occur

at any moment on account of réduced frajghts from America to this country.
INDIAN CURRENCY RETURNS

In Lacs of Rupoes— Ja

Notes in circulation

Jan, 15. Jan. 22.
14720

2118

1032

IBQU

Bilver coln and bulllon out, of Indin -
Gold coin and bullion in India
Gold eoin prd bulllon out of India x
Becuritles EGomnmem of India). 415 1 1
Securlties (British Government). . .- o e 0] 8250
The stock in Shnnf:bni on the 25th Inst. consisted of about 27,250,000
onuneces ln syeee and $12,200,000, aa mmnnrul with about 26,160,000 punces
in sycee and $12,100,000 on the 18th inst.
Quotationa for har silver u«r mmm. standard:
Jan. 24 ammmemuCash 48 7-16d. | Jan,. 30
Jan. 25 - 8 7-16d, | Averago.
Jan, 27 L --48 7-16d. |mmk rate.
Jan. 28 EEESEE L T-iﬂd Bar gold per oz. standard_77s. [Id.
o S N T T g
No uunmtltm fixed for fnrmu-d (lr-llvory. The quotation to-day for cash
delivery is the sama as that fixed a week ago,

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily elosing quotations for securities, &e., at London,
as reported by eable, have been as follows the past weel:

Feb. 16. Feb. 15. Feb. 18. Feb. 10. Feb. 20, Fab. 21.
Saf Mon. Wed Thurs,  Fri,
- 4734 47 14 /
-~ Hollday 50

Landon,

Week ending Feb. 31,
Sliver, peros.
Congols, 214 per ce
Britiah, 5 per conia. . -- Holldny 475
Britlah, 4 44 per cents Hollday 091
Freneh Rentes {(In Parls) fro ...
French War Loan (in

Parlg)

The price of silver in
Bllver lo N. Y., per o4 .ota. 101 14

yw York on the mmaduyqlnhhven'
10144 10145 101 1% 10115 10145

SERUEm s W | Jae

@ommercial andR W iscellnucons Aews

STOCK OF MONEY IN THE COUNTRY .—Tho follow-
ing table shows the general stock of money in the country,
a3 woll as the holdings by the Treasury and the amount in
airculation on the dates given:

=Slock af Money Feb, 1 '10=- —Money in Clrculot{on—
in U S, aleld in Trens, Feb. 1 1010, Feb. 1 1018,
3 ] 3

Cold palo {Inriuulln.g hulllen
In ‘T'reamr:

Gaold eertmmms__.

Btandard sliver ol

Sliver eertificates

Subaldliry silver.

Treasury notes of

Uniten Btated notes. -

Federi! Reserve notes. - - el

Federal Reserve Bank nofes

Natlopal bank notes. .. ...

b3 251,718 1,050,657, 7684
Bl 000,575 1,015,280,350
AT0 05T 7
AH l‘%ﬁ.ﬂ'i-:
233,045,007
1,754,015
’H'S 105,441
2,443,046,123

5,450,200 330,050,670

160,085,550

§.258,065 214 t]lu 126
11,615,175

L703,420,2 A7, 115,287

145,250, lsr) 2857.360 135,39 814 3.219,778

T2LO29,408 AS.701,064 O7HI07434 6042201330

By Messrs, Millet, Roe & T
wfleres,  Slocks,
16 Digelow-FHart, Corpen, pref..
Mands, Cotton MU, full pd, 1t
15 0. 8. Worskad, st prof
By Messrs.- iR, L. Day & Co
Shitres.  Stocks S per ahi
21 National Shawmut Baok. 21 15
10° Namnkeag Steam Cotton -
O Gireat Folls Mg
20 Arlington  Mills_
60 Pocasset Mrg. ...
2 Boston Belt, Corp., ¢
A0 Winmsutta Mills_
Tpswich MIlls, comn
Merrimnek Mfg,, common
4 Qulgserr MU, commmuon .
5 Central Vermont 105
20 Hood Rubber, preferred
Colnmbinn Nat, Life Ins.
33 Bromfield Blde. Trist

lagen, Boston:

nliterey,  Stocks. § par ah.
4 Puaget Sd; Teae, Li-& P, com. . 156

& Waltham Watoh, pref. .. ... . 828
g Boston Wharl . ccce e aocaaa 8644

., Boston:
ahares.  Siocke.
4 Fldellty-Phenlz Ing
20 Boston Whart
20 Hood Itubber,
L8, Lu\'ﬂtu[le nra
L0 "Towle MIg., comm
Wamests Nat, Bir Iy
Pepporcll Mfg_ ... -
Muss, Clotton Mills, iHI rent. ISG
Bhaw BtockIng. ... -
Merrimack M., pre iy ""IIN
Middlesex Co,, commaon, ex-div. 60
Lowell Blesoher 133 &
4 Worcester Cong. Bt, Ry, pref.- 0

g por xh.

L A Y L

By Messrs, Barnes & Lofland, Philadelphia:

Shares.  Socks, $ per sh.
20 West, N.Y. & Pu. Ry., $50 ea. 10
30 Awmor. Plpe & Const,, $50 each, 104§

3 Glrard Truss H02
Montgomery Triat, Norrlst'n.245
st Nut. Bank, Norrlstown. . 153

Estate Trust, pref.. .. 05054

Commonw, Powi ity & L., pref. 404
Rollanee Real Estate
Croft & Allen. ...

0 Hale & Kllburn, pref,,
Beryl Minlng
Phils. & Gull 85, .
Consumiers Teo Mg
Carn Exchange Nat. Bank.
Philadelphla Nat, Bink_.__
Philaudelphia Trust
Fldelity Trimk. .. __
Puoples Truat, $40 each
Pelhian Trust, - - ennan
Integrity T, LT.& 8.10,,§50 ¢

O Nat, State Bank, Camden.
Hromiway Trust, Camden.

Fira Asdoe. of Phila,, 250 ta
Pooples Nat.FIna 820 ea 17
Phils. Olty Passonger Ry. .
Fhila. Bourse, tom,, 250 ear

Mumr Stocky, S per zh.
I Pennsyl. dend. of |.'|I]l2.|'\l'|'~l ]
B Unlted Gaa& Eloo., 18t pref. . 3044

1,600 Kimbérley Cons, Mines, £l e, 7e.

Honds,
31,000 John Woanamaker 53,
1,000 New Eng. Pow, 18t 0
10,000 l‘nrllnmi Ry, 1. & b
7% notes, 1020....... 07
2,000 Phils. & Readiog RIL,
Del.Riv Perm Ga, 102,100
1,000 Erie Lighting 10 6n, 1907 BT
100 Commonwealth P I8 & L,
conv. 7% noted, 1023 _ 90
1,000 Chattanoogn Ry. & Light
18t & rof. b4, 1056;
Nov, LIS coupon on. . 46
10,000 Newnrle Pass, Iy, 1st
coni. B, 1\130
l'onu t... 1

Per canl.
18- D&
. 9014

14t
1,000 Wst, h
Income He, HMNG... ..

DIVIDENDS.

The following shows all the

dividends announced for the

future by large or important eorporations:
Dividends announced this week are printed in italics.

Name of Company.

Books Closed,
Days Inclustee,

Fer
Cent.

When
Payable.

Rallronds (Steam).
Atch. Topeka & Santa Ve, com. (quar.)
Baltimore & Ohlo, commaon .
Preferced
Hoaton & Afba sy (g5 -
Cubadiin Padlllc, coninr

Chestnut HI 0 )
s N. Q. & Terax Paclflc, pref, lpuar.) .
Cinetanatl Northers {ann
Clev, Cin, Chie, & St, L., pret. (quae)
Clevelant & Pittsturgh, reg. goar, (qu.)

Snﬂcml BUNE. (QUAR.Y - s s paamnnmns
Cripple Creek Cent,, pf. (qu,) (No.63) -
I.)nymn Conl, Iron & Ry., preferred - ..
0. & Hudaon Co. (quik.). ..

Total_ .. T011 648, QII'I lsﬂl JR31,7490 5,720,261,020. 4,065,878, !!ﬂi
Papulation continental United Seites natlmated ut 104 "A77,000.  Cirotilation
pie caplity, $5% 58,

a This statement of money held 1o the Treasury a8 haseta of the Government
tl’m ot Inelude deposlis of publle money In Federal Rescrye banks and in natlonal
Dbanks und speclal depositaries 1o the eredit of the "Treasurer of the Unlosd States,
wmounting to $1,245,607 3587 48,

b Inelides $426,957,080 Fedorul
With Treasurer of the United Htates,

¢ Includes awn Feideral Reserve notes held by Federal Rosorve hanks;

Note,—On Feb, | 1019 Federal Resotve banks and Federal Resetyve agonts held
fAgalnst Federal Teserva notes 063,880,400 gold eoln and bulllon, £210.300,780
BOL1 certiflpates and $222,348 815 I m:uml Respive notes, o total of $1,395,536,0535,
agninse $875,950,235 on Feb, 1 1018

Reéserve Gold SBottlement Fund  deposited

Canadian Bank Clearings,—The clearings for the weelk
ending Fob. 13 at Canadian cifies, in comparison with the

’f.;,’g" week in 1918, show an increase in the appregate of

LU # el 13
Clenrings ut— l ro"‘_ndtng £ :

Ine, or
e, 1016,

1017, |

__________" 1019 | g,

G‘lmahnv—-
Montreal
Taranta. . .
Winnipes _
Vaneauyer -

3
545,851,704
42,624,561
22,008,273

4 701,771

Iti.. 2
'.L.ﬂ? 788
2,081,021
3,403,787
1,490,804
1,500,432
S, 001,657
1,209,025

$ 5
01,068,430 62,3345, '}G?

43,124,535
401

$
00,300,200
77,004,164
21,048,041
10,045,762 *
6,011,349
4,402,873
4,300,224
4,504,007,
2.722,240!
2/548,978|
4,817,373
2,000,458 |

3473 uu's]
2,870,104
472,731
605,808
1,352,025
B72.089)
1,807,148
538,746
B0:3,007]
308,920
647,806
708,133
615,078

265,300,474 185,108,300

300,671
2 1lir Gl
472,08

Calgury .
Vietoriy,
mlnwu:,un
Reg

21 Irl ﬂl’}?
401,345
401,600

1,235,805
34,040
15,850
A4 302
245,040
471,034
453,304
414,166

A2

o oeuCanahis

Lethbridgn -
Buukatuofl
Brantford
Moode Jaw_ . _
Foit 'William.
New Westming
Medlelne Hat.
Patarborough
Sherbronke .
Kltehener - _

410,023
an7.740/

+A7.8 170377 ,208 l I-] 115,805

Auction Salos.——%mong other secnrities, the following
not ysually dealt in at the Stock Exchange were resently sold
at nuetion in New York, Boston and Philadelphia;

By Masars. Adrian H, Muller & Sons, New Y ork:

Sharoy. Stocks, Par cind. | Sharet.  Slocks
88 ‘Hayden W. Wheelsr & Co,, pi-. 50 T Unitad Gas & EL Corl, I8t pf 10
60 Kuox Hab, Ine., 1st orel.. eam. 650 175 The Stalford Co.. I)rnf_...lll 00 10t

FPereait.

Brla & PUixiurgh (gwar.)
Fonda Jofuistow & Glaper
tilinols Ceatral {quar.).
Kookuk & Dis J!o(r.'fa'.fmf.__.
Malse Ceitral, prefarred (guary. ..
Norfolk & Western commeon il|:mr
North Pengayivanty (quar.) .
Pepnsylyanls (atur) ...
Phili. Geemantown & NOrristown tt|n ',l.
Plitaturgh & \West Virginia, peef, (qu.)-
Flitsb, Youngs. & Ashtabula, prof, (quo.)
Rewding Company, flest pref, (gu l)
Reddlng Co., Jed praf. (guar.)
Bharon Rallwny.
Southern Paciiie (quar.) (No.
Unlon Paclfle, eommon (guar.).
Froferrd
Street f Electric Rallways,
Cent, Ark. By. & Li., pfe (qu) (No. 24)
Citles Beryiee, com, and pref. (mouthiy)
Common (payable In comiuon stock) -
Detrols Unlted Ly, (quar.) (No, §9). ..
Easiern Wisconsin Elee. Co., pf. {w.g.--
Kb Puno Blee, Co., com, (qu) (N0 81)- ..
Northern OMD Elea, € arp.. préaf (ghar) .
Northern Texas Electrio C GO, (l|i1. J
Preferred  (quae). .. - -
l’l:!Lquipllln Company, b
Han Joaguin L, & P, pref, lﬂ;() LN rJ ln)
West Pean Foya., praf. (giar.) (No =]
Wisconsta-Minn. Lt, & Pot., pref. wu}

Banks,
Chemical Natlanal (Gl-morthly) .- co o’

i w(}‘. (G‘H ik

Miscellaneous,

Acme Tea, (irst preferrod (quar,)

Acrie White Lend (& Color WES,.,

Advance Rumely, preferred (No, 13-

Alnz Rubber, Ine., (fnar.)....

Amer. Beo

Amerieay

Amerfean Coal.

Amigrlean Cotton ml “common (nll't f

Amerlean Drugglst Sy‘rhllruln-_

Airerican Eiprest {gMar).-.--

Amériean Fork & Hog, common (quar,}.
Preferrod

Amerlean Hide & I.:Mlha!‘. Df. (f.ltlm' Jha

Amer, Interoak. Corp., o, & prol, (qu.)

Amer. Laumdry Maohinery, oo, mu.n.r)
Preforred (QUBr) .o-een..- Ly

Amcetean Awilgraph, common {gimr A

Amerlean Radiator, sommon {uunr Yons
Com. (oxtrl Doy, 10 Tul,, 4 4 9% bonds)

Anier, Baielt, & Teflnlng, com. (quir.).
Prefecred (QUAr) ceecnenna --

Ameriean Sgrer, Lo praf. (gnrir) ______

.\mn.\r.ﬂnznrIta.'ﬁuln:.mm & pref (qu.)
Common (extrn) ..

Amer, Bumatra Vohaceo pref

Amertean Telpg. & Cudle (uar

Amer, Telep, & Teley, (quar )

American Phermos Rolile

Amer. Tobna., com.(qu.) (pay.
Proferred tqunr Fo Rt

Amarican Window Ginss Co,, UI‘I.'l'l'I') E\L

Anneconda Copper Mining (guar)

1ele, praferred. (QUAr.)-

-
K

Mar,
Mauar.
Mar,
Mr,

Holdors of ree, Jan, 3la
Haolilers of ree, 28
Holders of ree.
Huolders of ria,
Holders of reg:
Holders of roce,
Feho 21 to
Holders of red,
Holders of reg,
Holders of ree.
Holders of rec.
Haolders ol ree,
Holders of reo.
Holders of ree.
Holders of reg,

*Holders of re¢.
Holders of red.
Holdera of rea.

*Holders of rec,
Haolders of e,
Holders of e,
Feb. 14 o
Holders of ree.
Feb, 21 to
Holdors of rec, I
Holderd ol 1ee,
Holdera of ree,

*Holders ol roe,

RN

‘e, 28a
Feb. 28
Mar, @
Veb., 21a
Few. 3l
A, (1
¥Feb, 10a
Feb, 10a
Feb. 14a
Feb. 20
Feb, 20%
Feb. 28
Mar, 104

. Feb,
Apr.
Apr.

l‘ﬂh. IM

Holders of oo
Moar. 89 g
Mar. 0 to

Holders of reo.
Hollern of reo.
Holdern of red.
Holders of rec.
*Holders of rec,
*Haoldera of roe,
*Holders of reo,
Tolders of rea,
Holders of roe.
Holders of rec.
Uolders: of rec,
Holders of réo.
*Eolders of ree.

*Feb. 26

Fub,
Feb. 28

Mauar,
Mar,

ta

I'nty. 200
Feh, 20
Mur. 174
Mpr, 284
Mar, 168
Mur. 33
Veh. 28a
Feb, 150
Jan, dla
Veb, 28a

IToldera of Tee.
Haolilers of reo,
Holilern of rec.
olders of yeo.
Haolders of rod.
Holders of e,
THolders of fea,
Flaldars of réa,
Holders of roo,
Holilers of red,
Holders of rec,
Holders of red,
Holdera of reo,
Folders of reg,
Fob, 20 1o
Aptll 0 1o
Feb: 31t
Mar. 21 to
Muar, 23 to
Teb, 27 1o
Fab, 12 to
*Mar. 22 1 A
Eihlera ol reo

Holders of ree;

Holiters of ree, Fely,
¥Holderd of rec. Fob, 28
Mar. 16 tn Mars28
Holders of oo, Ape, 5
Yeb, 10 to  Msar. 16
Feli, 10t Mar, 10
Fob, 2 i Feb. 28
Holders of rec, Jan, 1%a

tized for FRASER
:/lfraser.stlouisfed.org/
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When Baoks Closed Per When Hopky Closed.
Nama of Companl. CeAL. | Payadle. Dy freclurieg. Name of Company. Cent, |Payable. Daye Tnclusite:

Miscellaneous (Conleued) Miscellaneous (Concludst)—
Assoclated Dey Guods Corp., Lat pf.{au.) Mur. 1) Holders of rec. Feb. Ba | Patin Mfy.af Sherbrooks, Candia . MR, Floldera of ree, Fé
Hegonil preferred (Quar Mar. 1| Holders of res, Feb. 8a Botms- e -] 4 Anr Holders ol reg
Atlintle Raflping (( .} Mur. L) Holders of ree, Feb 21a | Peomans, 1. !milr"l cnmmon (-}zmr ] = N Mgy Holders of red.
Atlax Powder, commn Maro 10! Mar. 1 to. Mar, 9 Preforred (quar). . o o .. . Moy Holders of rec.
Bethlehom Steel, to April 1] Holders of ree, Mar. 12 Pepngylvania Kithber, com. (guc i |MIar. G S
Common (extra) .o ooon .- Aprit 1| [olders ol ree. Mar. 12 DPrafereed (gnar) i ... Maur. 3
Common B {quar.). .. April 1| Holders of ree, Mar, 12 Penngiteanta Waier & Poicer (g, }( 1 Apr, Halders 0f ree. 3
Common B (oxtra). - % April 1| Holders of ree. Mar, 12 Phlladelphin Elootrle (guard). .. .| 43 i Mar, Holders of rec,
Cumulative conyvertible pref, (quar.). April ll Holders of rea. Mar, 12 Flttsburgh Drewlng, common (tuu-r y O, |[AMar, 15| Holdéra of ree. 2
1
1
b
1

-

o

O et e 5 Ly e
Sai e

Non-cumulative preferred {guar. }... Apehl Holders of rao, Mar, 12 Proterred (Quars) - ... .. = { |Feb. 28| 1Woldets of roc: F
*Holdors of rec. Nar, 12 Plttaburgh Stesl, preferred (-mnr ! X Mar Holders of rodg,
*Holddes of rec, Mar, 12 Porta Rican American Tobnoco {q\nr ¥ Mar. Molinrs of rée.
Borden's Cond: ik peer(qu.) (NO.OD) | Holders ot rea, Mar. Preasad Steel Car, obm, (quar.) (No, 543 - Mar, Holders of ree. Feb, 11a
Protortixd (quar) (No. 70) - ovaem - Holdera of reo, Moy & Proferced (quar) (No. 80) 1 Feb. 25/ Holders of roe. ¥eb. 4a
Bravidram-Henderaon, Lal,, com, f,m-lr ) 1| Molders of rec. Fisly. uaker Ogly, comunon (guar, o] @0 Apeil *Holders of ree, Aprll 1
Preferred (puary. . i 4 |l Holders of rec, Lmmuen i . Aprll *Holdord of rec. April 1
Brooklyn Edison, [ne, (qlll\r I' Holders of reo, ¥ Prererred (ghir.) - Muy 29|*Holders of ree, May 1
Brown Shoo, Tno,, dormman (i ] Holdiers of rec, Feb, 2 Quaker Oats, prels 1 o 1 I Holders of re¢, Feb. 1a
Buckaye Plpa [ Ane {attar.) - : 15! Holders of ree, Feb, Hrr.-uhrl’.. Tron & Sreed, com. uu ) (Naz10) 4 [Ms Holders of roe. April 21a
Callfornia Packig Corp L v IG *Holders of ree. Fob, referred (ouar.) (No G2 ... ! Mar. 21 w Aprll 146
Proferred (puar). - . ! - | « 1I*Holilers of res. 5 &t Jozeph Load (uar) - A, |Mur. Mar. 9 ta Mar.20
Cambria Steel (quar) - 1. |Mar, |5.‘Illlldl'ﬁt of rea. Feb. ayage Aring COrp., conunon (QUar.) .. ¢ |Mar. Holders of rée. Feb.
Ketra .. e . 15{*Holderd of reo. a8 t pEferred (QUGE) - os e e ee e 5 « 1| Holders of reo. ¥ 2
Connedic S 9, O .| 2 ! 15] Iolders of reo, : Beeond proterred. (QUAr.) - .o .o 115 Mar. Holdera of foc,
Carhon Sie : Halilers of roo, 3 Bhnttuek-Arizvns Copper Co. (quar.).. 250.| Apr *Holders of rec.
Beaond proferred. (anmal) - .8 30 Holders of ren. Bouthorn Pipe Tioe (Quar) - .- ... . 1| Holders of rec.
Cenpury Stoel (puars) .- =| ®abc: » L *Holilers of rea. ¥ Sorthweslern Pawer & Light, pref. (gn.) . 5 Moy, Hplders of rec. Feb, 2
Cerro de Pasen Copper (qu.) 13)-.| 81 Ar, Holders of rec. Feb, 19a | Standard Milllug, com, {qu.) (No 9. 2 ! Holders of roo. ¥
Chesebrough Mfg, (guar,) <. .- £ ; dar. 20 *Holders of ren. Mars 1 Preferrod (quar) (No, 37) . c.a.- 1y | Holders of reo.
i < 20| *Holderg of rea. Mae, 1 Standurd Ol (Callfornla) (quar.). 5 TR Holders of reo.
Colurada Palcer, comma s wmrr ] . 3 Holders of ree. Mar. d1a Extra (psyable ln 4th L. L: 43{0) : . < Halders of rec:
Praferrold (QuUAr-Y. - - cean 2 8 \Mars 15 THolders of rod, Feb, 284 | Standard O (Indlans) (GUAr.Y . .- 3 |Feb. Féb, 4 to
Consolldaled ting (quar, Yout [ Holdoea of vee. Fob. 7 Extra : i Feli. 4 w
Coppar Rasge Co, (quard (No. l‘l) LT s IHolderd of red: | i Sklud‘trd ol thn.um) munr }_ \Feb. 28{*Holders of ree.
Cosdon & Cu, pres. (quar.) (No. 7).-..| BNe|Muar. IInlders of ro¢, Tl 15¢ 2xtra . At P *Holdern of ree,
Cresosut Plpe Line (quar.) . The. il ey 21 10" Mar, Standard O of N. &, tqurr ) ATar. 17| *Holders of red,
Crevson Con, Gold Mia, & \II 1] fmﬂl!;.r) ) *Holders of roo, e, 28 Standard Ol of New York (guar.) - .
Cruclole Steal, pref. (runr.) (No. G0 - 3 |Mar, 31) Holders of ree Maor. 15 | Standand O (Ohin) (quar) . .. ..o
Cuban-Amerlean Sugar, come. (euar. 2 (Apr, Holiters of ree. Mat, Lia ) . »
Preferred {puar.) L . Holders of ree. Mar, 14a. | Btudebaker Corporation, cor Holders of ree.
Deers & Co., prefereed (quar.) : Holders ot reo. Yeb, 16a Proferred {quar.). 2l A Holders of reo,
Datoond Mateh (QUAF.) . eaiemeiaaa.s . Holders of ree. Feb. 285 | Teanersee Kastern £lec, 0., pref, (quar Mar, Holders of ree. F
Damindoa Tertla, L., commaon (quar,) - - Holders of roa, Mat. 15 | ‘Thampson-Btarrett Co., profermed . pr. Holders of ree,
Prafarred (qtar) . o onens . M . Holders of réy, Mar, 31 Tiireed Products Cotp., pf. (gu.) (V.25 1 Holders 0f oo, 2
Eastern Steel, common (Quir,) - : Holders of res. Apr. 1 Tovke Hrag., Lid,, pref, (enar.) (Ne. 27). ! + 15] oldera ol roe
First and socon preferres (QUar - - . ' Halilers of rec. Mar. Unton Biag & Paper. Corp. (guar,) 3 - Holders of rea.
Eastman Kodak, common (guar.) . ¢ Hollers of roe. Feb, 2 Unlon Carbide & Carbon (quar.). : A 2 Holders of re.
ommon fexira) - Holidurs of red. Unlon Tunk Lins ar. 250 Holtlers of red. X
Clomimon (estra) - Holiders of rod, United Cligar Stares of Amer., pref, (qu.) Holdern of tea, Feb..
Proferred (qunr.. . ; Holdors of rec, 8a | Unlted Dirug, second preferred (quar.).. A Holders of rec, Feb.
ik Horn Coal Corp b v THolders of res. \ Unlted Dyowowd, proeferrod (quar). ... i |Apr, Holders of rec. Mar.
Prefereed (quard. .. Holders of roo. Mur, United Frult (quae.) (No.79).. 14 - Holdlers of ree. Mar.
sz{lrbmm llrapr s .'ai,lprrf f}r ;(.-. T W, | Mar. i-'\-l; g 2% 'tu - 28 nX < ., Holders of rec, Mar,
Feders! Mialng & Smelting, pref. (au.)- b ! . olders of res. Fab, 17, B Cast Iron Pipe & Fd pl(Qu.)-. A o Holders of roo. Mar:
Federal Ulides, preferred (qunr P . Hollers of reo. U. 8. Enselope, .,,E-’,ﬁn.m s g ) 3ig
Flirst National Copper_ .. .. 150 % Holders of rec, ¥ Common (erira) .—. - ..
Galena-Slianal OU, pred. & nee praf. (qu) . Holders of rea, Fe m-pfnmg . P
Guneral Asphalt, prof. (qoar.) (No.47). L s ITolders of ree. Fely, 13 U, 8. Gypstim, Pref. (E0arT o oo M *Iolders of reo
General Ghemleal, common (quas.).. .. Holdors of rea, F (18 '- Industrial Algohol, com, (guar)...| 4 [Mar. Holders of rec, )
General Chemieal, pref. (guar.) ] i *Halders of roe, z U. 8, Breel G-;r;mrminn. oo, (quarsy. - W |2 -~ Mar, 1 to
General Qlgar, Ine., preferred (quasr.) . . M |Mnr. Holders of rec. Fely, 24 Common (exira) - - 20| Mur, 1 10
Goneral FIreproofing, eom, & pref. (gu,) ! 5 MAr. 21 o i Proforrod (quar.) .. | ¥ “aly. Feb. 2 10
Glllstte Bafety Rogor (quar.) % Holders of reo. Whabasso Cotton Co,, Ltds (guir). ... 1 2| Holders ol reo
Glllette Safery asor (quar,) | % 31| Holdera of roe. My Wayland Ol & Gus, eommon (Guar.). . ) 3 Holders of ree,
Fxtra . .. 311 Nolders of tea, Wistern Groter, sommon. .. .. ... *Holders of ree. June
Goadrioh (15 F.) Go., comiman (auar.). i Holders of rea. May 5 Proferreil .. ... *Holders of re¢. June
TPrroferred (quar, }_...,-.....-_ == Holders: of ree. v White (J.G ) . pref. (quar.) ( Holders of ree. Feb.
Proferred (quard.. oo, _ Holders of ree, June 200 | White (1.G. Engineering Corp., Holders of red, Fob,
Gomdgeer Tire & Rubber, cammon {.u'mxr N 3 - Holders of ree. Foby, 15 White {1.G.) Mansgement Cor Huolders of ree, Feb,
Cirant Moator Car Gorp., eom. (No, 1). 7 5 *ILoldery of ree. Fob, 18 While Motar (yunr} *Holders of reo. Mar,
Great Norihern Paper. ... ... B5 - 1) 5 Holders of ree. Folr, 240 | Witmbwatos (Del ) 1 Feb, 92 1o, Fob.
Greene Caaanen Copper (Quar) ... .... it Holders ot rec. Feb, Ta | Woods Mfg., Lid. {a;uar Sl Holders of red, Feb, 22
Harblaon Walkor Refrac., vom, ( < ] » Holders of roo, Feb, 104 | Woolworth (F, W.) Co.. commuon nm} Nolders of ree. Feh. 10a
Preferred (quar). . .. 15 { Holders of ree. Ape. 0 Proferred (quar). ... Holders of rec. Mar. 102
Hartman Corparation (utlnr} Holders of ree. ¥Feb, 204
Hart, Schaffoer & Mury, Ino., ¢ : v *Holders of ree, Fob. 18 * From unofficial sources,  + Declared sub)ect to the approval of Director-General
STAsKoll& Barkor Chr (qiar, | Holder of ree. Mar, 170 | of Radiroads, & The New York Stock Exehange bas ruled that stock will not be
Homestake Mining (monthly) (No. 634 i Holders of ree. Veb, 204 [ quoted ex-dividend on this date and not antdl further nofiee,
Independent Browing, common (quur ¥Yi 00| N Halders of peo, Feb, 2855 @ "Franafer hocks not elossd for thls dividend, b Less Britlad Ineome tex. o Caor-
Priforred (Guar.) .. i |Fob. Holders of re¢, Feb. 10q | rectlon. @ Payable In stoek, f Payable In common stock. ¢ Payable o serip.
Iolend Btec] (gunr.d. . = 2 Holders of rea. Feb. 10 A On pecount of seeumulated dividends, | Payvable In Liberty Loan honds. | Bed
Internat. Cotton MIlls, . A Holters of rie. Fob, 20 Cross dividend, s Payable In U, 8, Liberty Loan 4 4% bonds,
Preferrid  (quar.) 1% [Mar, Hokilera of rea. Feh, 204 n Deetared 8% on (st pred, stoek, payable 4%, as above and 4% on Sept, 10 1919
Tuternntional Harvester, prol. (quar.). . Holdera of rea, Feb. g | to huldess of reeord Bept, 20,
Internationnl Nickel, cunun:m (quar:) .|  50¢.|M Holders of res, Ieb, 13 o Declgred 6% on eom. pavable In quarterly Installfoents of 104695 each oo
Jowell Teit, pref, (-.uur By ey T | 3 Haolders of ree. Mue, 20, | Mar. 20, May 31, Ang. 30 and Nov. 20 to helders of reeord on Teb. 25, Mey 10,
Korr Laka Mined, LAd, (quar.}. . . Holders of oo, Mar, ta | Aug. 11 ind Nov 10, roapectivaly
Krewge (8. 8. Co., pref. Cguar.) .- s | 1alders of reo, Mar, 17a P Declared 8% payable 2% eaeh Aptil 30, Joly 31 dod Oct, 31 1919 and Jan. 31
Lacledo Gas LAGhE, comman (qUar.) ee eea- : *Holders of rec. Mar. 1 wm, to holders of record on Aprl.l 12, July 12 and Oct, 12 1910 and Jan, 10 1920,
Lake of the Wonds MOIEAg, com, (quary .| 8 Mar, Hollders of ree. eb, 22 | respectiyely.
Prefersod: (quar ). ... Sk ] A Halderd of ree, Feb. 42 r Declared 75 on pref., payable 189 each on Abrit 1, July I, Oct. 1 1910 and
Lanston Monoty po Machine. trmnr }. 5% it 28| Flolders of ree: Febo 18 | Jaa, 11929,
Lavrentlde Power (gtiar,) (No. 1) . e d ks Aol Sl # Deetared 7% on pred payable in quarterly Ingtallments of 1% 55 eachon Mar. 81,
Lehlgh Coal & Navigation (quar, » nlders of ree. Jan. 310 | June 30, Bept. 30 and Deow. 31 to holders of reeord on Mareh 11, June 10, Sept. 10
Liggeit & Myers Tobacoo, com, (quars)| ! « 11 Holdors of roo. Feb, 174 | and Deo. 11, respeatiye
Lindsny Light,, common (quar)....... Holder of reo, Mar. 1a § Declared 7% payalie 1 '( 7o vach oo April L, July 4 Oct: 1 1919 aod Jan, 1 1020,
errd i lw.}....,,....,. Holderns of ros, NMar, 1a | to holders of m:urvt Mareh 18, June 14, Sopt, 13 and Dag 13, respeatively.
Lt ﬂrﬂfﬂﬂr“‘iﬂn irafion ! . Holdern of reo. Jan, ‘47 u Dechired 59, payihle in quarterly installments,

Btlra ... WIen, 20| Holders of ree N o Declared 8% on sum. eonv., pref, sod 7% on non-cum . pref., pryable In qiikrterly
Alackisy Cot., comman (fudr.) N Y [Apr, Huldies of roc, r. 84 | Installments of 3% snd 1384 %, respectively, on Apr. 1, July 1, Get. 1 1010 and Jan, 2
Prefeered (puar.) [(No. 01).. Apr. Holders of roe, Mar, 8a | 1020 to boldees of recird on Mur. 12, June 16, Sept. 15 and Dee. 15, respectivady .

Afahondng Touvoxtue v : Holdors of reg, Feb, 2ia .
{\‘gun:tl Suw:;;‘, l;urnran {quar.y . Folders oi rec. l"a':a. 16
Afanhatian Shirt, commor (Fuar., Haolders of rec. Fah, 20a
Maroani Wireles Telesraph of AL 5 E e i New York Clearing House Bank Statement.—To-day
Afay Deparime ¢ ffm't £ tgz{u;m g ! {I[n}-.:m of rec. Fe:. 2 baing a holiday, the Clearing House issued the usual weekly
I AR ar b L1 '
AL {ohRaon Dre Foree, cames montMgY e Tar. 1| ToMors of Foo. Fels, bank Stﬂlt‘lllt‘nl after the elose of business on Friday after-
i”tﬂ}wn ::’anr'w, o mmfww. Logs 3 “-.-{!;m plres ou noon. We give below the summary of weekly totals for
[ahlynn Swrar, com, (1unz.) Mir. plders of cee, 3 e = )
Mtddle Nrates OF Corp. (mantAly) - o Mars [ arotaers of oo wen, 24 | the week ending February 21:
M:,u rr}-surul Stuwlr.‘rmmw (ymer y l 1 . H'sﬁcm --{ red, :;W:;’- ;l: CLEARING HOUSE MEMBDEHRS, DAILY AVERAGE.
raferrot (puns § olders ol roe, Fob, 10 =2
Mollna Plow, (et proforral (quse, iy Holders of reo, Web, 15y | Loans, '"m'“_m'" luyestments, &o.ocoeannnaon 'ﬂ'7?‘:!}5']"“m
5 . 2 : 3 Claush in own vaults: Members F'. R. Bank _a_ H7E80,000
Hocond proferre) (guard) ... 3 1} Molilers of rec. Yeb, 15 | L .1, X 91 hank 515,109 000
AMoatgamurn Weard & Co., o, (AARuD . Tk Reserve in Bank of Meuber hanks. - 35,100,
; + 5 Ttoserve In own yaults: Stare bk, & Lrust o8- -
Montreal Cotfony, Led., comman (guar.) . . A % Holdor of ren, 2 - : HODARITIrTEE BEats DARLA 0 LSt
ProfRrrod (CHI) s s e s ! Hollers of req. Foly, 28 bm‘" £ve i Ak SISO DADEN AV g
Nutlonal Aemo Co, (QUAT) - o oe oaees Holders 0f rég. Fob. 15g: [ PP domand deposia. ..
Natlonal Biscnlt, commuon muur Yares Holdees of reg, Mar, 31 sfridir i PosiN Laaies 461161000
Proforred (quar) (No, 8. .. a Holders of ree, Foh. 15q | Clreulation 73 10y
Natlonnl Candy, eommaon . 2 Feb. 10ty Feb. 25 ’ T
BIrkS KA SIADT DeCTArro 514 I Fobo 19 to  Feh. 25 a :‘:min ll:l.‘h:llrl."l. 'r:" U, B. deposlits deduoted, $00,900,000. §26,477.000
At Cloak & Sult, pref. (g) (No, 10§} 1% |Mar, §| Faidecs of pes. @on, 214 === R 5 T

Nat. Enaiel & Sipa.; com, (ufm‘f Yicdves A5 |2 Holders of reo, Yob, 25 {}:‘fl}:;ﬂmw—' s 3- 2595 190

Proferrad (QUir.) . on -« :, « 31 Holdors of ren. Mar, 114 .
Nattonal “ﬂ ‘.M}"mm l‘ili'ﬁ' ) ayleEralitors of roo. Mur, 14 Bills pagabloe, redinpaunis, quulrmncm Tund other 1izbijiies_ . 4]8 634,000
Nattannk Cead, preterred (quir,) A |Mare. 15 Holdors of rea, el 21a CLEARING HOUSE MEMBERS, ACTUAL CONDITION THIE DAY.
Natianal Seeemw & Tack (Sl-moarhl 28 X Haldars of ree. Fob, 18z Loats, dlscounts, Invoslinents, ke $4,780,565,000  Dos, 517,084,000
Nattonal Syare e« oo oeeae ! . B Holders of ros, Mar. I'll Coualrin own Yaulie Metaters IR, Bank.8..... 100348000 Toc 3.070,000
Notonal Suray Upinr.) ... -~ 3 ‘ Holdary of rec. Mar. 204 | egasarva by ) R, Banicof membor DADKS.., . ...  501.477.000 Des, 3081 i.uuo
Netrashin Potcer, prafs (ouar ) .,-“. TIoliers of roo. el 15 Regserve lo own vaulte: Soate banks and triat cos. 11488000 Tne, 09,000
Nae Yark Ade lirake. (quat.) ; <21 Iolderaof rer, MUr, 42 | spbpaevi 1 deposttacies: State banks & trust cos- - 11,350,000 De,
New York Bnlphitiiding Corp. (No. 1). Holders of ree. Bob: 140 | p e e QeDomMET. - o oemeoe e e 3.831,050,000  Ine,
Nileg-Hamant-Pond; eomnmon (qunr,). . Halders of reo, Mar. 14| ot domand deposiis - TA0G03,000  Dee.
OgUvin Wigue Milla, Ll peof, (quar,) - . i (A, 1 Holdor of rea. et %0 | Giroolation - - oo . 36,050,000 Dee. 110,000
l)h::'l t‘}l:nn G, oommnon fuar ). . s‘ - {} ::u:-:urn u: red, ;rif: 1,5.1
Ol UL (e ) - o N == 201 ar. 41| oldora of rod. Fah, 28 s T

Bitra v, ?"Si\hr. FH{*faldora of rea. Fob, 28 f%m;?:lurj:jr A ae e B, 830,000
Oahoma Producing & Rafd. (gt ow— o f 12 350, LA Did) 'J'[ Holdeds of res, Mar, 20 E X008 resirve . 16,821,810

Booth Fiskeries, common (guar) b Apr.
I‘n‘)‘crm: R ) e e ¥ i

-
< i
D e 1t ek ek G
ks t
gooEkhunal

wasgE

F

4
-

Pabat Brawing, proferad (quarye..—-.f 1% [Mar. A6] Mar, 7 to 1\:]1.1-, 17 Daoreiie 86,508,070
Pag\fle Coost Silnvwiiding, preferrad--_| 314 |Fob. 15 Wnldern oF rec. ¥ob. 1 Bllls payable, ro: weptanced and other Uabiitles__ 2" . 808.150.000
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Roserve
Board giving the prineipal items of the resources and liabilities of the Member Banks. Definitions of the different itemas
m}utmnnd in the statement were given in tim wuokl"' statement issued under date of Dec. 14 1917 and which was published
In the “Chronicle’ of Deo. 29 1917, page 2523.

BTATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS FEBRUARY 7 1919,

Further redactions by over 30 millions (n the volume of U. 9, banks bonds and by §50.5 milllong In the total of Treasuey certificates hetd by 770
member banks are indieated by the weekly statement of the Federal Reserve Board showing condition of thess banks in about 100 leading cities,

Louns wad by U, 8, war obligations (so-called war paper) show an increase for the week of 1 illiong for all reporting banks and 1 much
larger inerease of 38,58 milllons for the banks in the 12 Federal Resceve citles.  Axgregate holdings of  §A ecirities and war paper combined were
34014 milllons and constituted 24.9% of the total h)'nﬂ and Investmonts of all reporting banks, aa ngi 25,19 the week bofore,  For the momber
L:Ejrt_l».‘- lu t!u_‘ ’| ii h~’]t-'.|1| Resarve eltios “this ratlo remains unchanged at 26.3%, while for the New York City banka p slight decline of this ratip fron
29.5 to & 1% Is noted

Giov nent deposits show a reduction of 1 11.7 mUilions, lackely at the banks In the 12 Federsl Reservo elbiog, timo doposits Inereased 4.8 millions,
1whlln- nitt d 11.11'?! deposits declined 165.5 milllons. Roserve balances with the Federal Reserve banks foll off 82,3 milllons, while cash (n vaule shows
iLE & nominal decline.

1. Data for all roporting banks In each district. Two elphera (00) amitted.

Member. Banka. Boston, | New York. | Phtladel. |Cleceland.| Richin'd, | Aflanta. | Chtcago. |8t Ldu:"]#ﬂmuuy. Kan. Cliy| Dallas. |San Fran,

Numbor of reporting banks. . 45 105 o6 B3 47 101 36 a5 70 44 53

5 5 - s s g § L2 £ £ 5 5

.8 . bandd ta seaure elronlat'n] 14,4020,  46,201,0 : 24040,00 15,2050 10,865,0] 16.908.0] 6,400,001 13,770,0] 15,020,0] 34,5050 263,214.0
Other U. 5, bonds, Including

Liberty bonds. . 42 W0 200,218.0] 43,57 2IZ0) BAL05.0( 36,05001 82 n'll 0] 10,1 12,501,001 27.865,0] 21, 100,01 3687400 740,108.0
{1, 8, certifs, of indebtedness. 0,0 688,070, H 4 j 48,1570 Ay § 25 m, O a1,842,0] 15,602,0] 70,820:0] 1,403,055,0

Totel U, 8, escurities_ . ___ [ 12887101 1,024 ,450,0 3 AN : SN ! : | 28 L JOF 72,080,0) 54,882,001 LE8, 208,00 4 406,277, il
Loansses, by U, 3, bond e0.) B4,723.01 053,367,0{145 ) h - )| 18 ) xu..n o] 24 4 NS nlu O ®.080,0{ 20,600.0 |,|1ra,;t,l:-:i,n
All pther lpans & Investm ?fsﬁﬂl-l"").“ 048,615,010 OEOLATRON L, 'iil 401,011 ,Z D02 i) I~II.-'1'.II.|] 171,04 1,00622 687,0| 10,006,011,0
Reservabal, with F. R, L O73700 018, 145.4] 03 'IU 0 83,852,003 2 28,0910 Ry 41.755,00 21,703,001 40,2620 18,127,0] 40 415,0( '1,225,219,0
Cash In \mm .'.!.?"ll 4] T18,817,0] 15,0404 l’ 34, 220,0] 1 T II- Iii‘ ] ¢ 10,500, 0! 1,00 L3 186,01 0,352,080 10,764,0 ans, 1T
Net demand doposits. & t.-lx;’;,nrﬁ:i.u 037,51 1,0/783.0430(; RijFes Kilh u.‘.ﬂ.u 0}300.170.012 14,0150 358.415.0] 152,569,0[423,915.0 9,758,007,0
Time Jepositi.. .. acuas § 256,037,0] 20,468,028 o I 408,003.0) '02,652.0] 50,878,00 B7,117.0] 28.200.0/132,81¢ 1,016,452,0
Government deposits. 3 0l 3056600 383520 7 118440 0’ 19.663,00  oleos,o! 11.800,00 “2s70l 2507,0" 581,000,0

2., Data for Banks In Federal Reserve Bank Cltles, Federal Resérve Branch Cltles and Other Reporting Banks,

New York, Chtcago. All P, R. Benk Cliles.| P, R. Branch Cliles, (Al thiher Repart'y Baniks| Fotal.

| Jun. 31, Feb, 7. | Jam, 31. || Feb.7. Jan. 31, | Fed.7: | Jan. 31. | “Fob.7. | Jan. 31, | Feb, T, Jon, 3L,

No.reporting Uankse ... .. 1] (i) 41 44 2! 2nl ! 50 304 naRl 70 (-
U. B, bonis to secire ol 3 ] -] ] £ : | & | £ £ 8

aulation T 35,083 08 35,883.0 1,110,6) LA 00503,0 |l"} 778,00 G 00 &H075,0, 105,022, l“-‘iﬁ”l"l 200,214,0  263,007,0
Other U, 8. honda, Inelud | | | | | |

Ing Lilerty bonds. ... . 240,654,00 245,672,00  d1,610.40 35,404 0 809,725,0 412 178,00 1 A307T7,00 20,740,002 dia,0f 730, Inr..u TO0ET.0
1. 8, ctts. of indelitedness 3,08 60,400,010 105 7060,01,010,000,0 1,077 b 220.532.00 r;lh.ll : :i.!:_ 1,A403,950.0, l.-'.-l-l-

Total 17. 5. securities. ., Hi | ﬂu! ul.a 0] 138 f E A4l 14 1, A 5 i L (i) W ' A
Lodns seo, by U8 bds, &e.| 010,341,00 505 1 400, 806,0) AT '}
Al other loanskinvesto'ts 3,670.070,01,003 231 A3 A80,006,002,751,00 T, I, m-_t 500, m 909.967.0/1,010.150) f!]lll 0
Res. Valunces with P01t u.. 5N A 7 W :u m.l 346,0 109,743,0 "rR,.’U I '37? 100,00 ll'i,lx 1iﬂ 00 f.l I67,700,00 180,530, 0 '4 A
Ciali In yoult.. ..o wa) 37,0800 38,700,00 203,077,0; 201,174.0 3 1980  08.04810 03.na%.0] 3063,050,0
Net demuand deposit ) i, 833, 'H TT0,040,00 TR, 102,006, 008,005,007 05340 40 . 242,450, ﬂl G4 425, II 1,670,050, 0,786,007 l] 0,062 408,0
Thoe deposlta. . . s gt ', g i 2 150,230,015 i 654,039,0! 43, § 0 IIH 497,00 403,080,0, 405,781 (l 1,616, |u-..lr 1,011,721.0
Qovernment deposiig. . .-~ H4,08! 63.810,0 ;l a71,00 488.707.0] 8457100 i GLL136,0  G3762,0,  83.820,0( 581,000 0 603,081.0
Ratlo of U8, wir securlties | |

and wWar paper o total | |

logns wod vestment s 29 204! 10.8 154 203 207 22 8 32,8 2155 23 240 25.1

The Federal Reserve Banks,—Following is the weekly statement issued by the Federal Reserve Board on Feb, 15:
Continued [nerenses in the holdings of war papor In connectlon with the placing of the Gth issue of ‘U'reasticy ce rilficates, aceompanied by considerabla
Ingreases (o Governmont sand net doposits and o substantial gain In gold reserves wre Indicatod in the Fedoral Reserve’s Hoard's weekly banle stape-
at close of business on Feiday, l---l: 14 1919,
First time the volume of war )llﬂJ.H’l' leld by the Heseeve banks (s shown in exeess of 1,600 milllons with an inerease for the weele of 151,90
. Other discounts fell off 9.4 mll fons and feceptadces bought o opeo market—7.6 milions, whille Government short-term secureithes, (o o,
ey certificatis; increasod LT millions,
Goyveriiment {||_\1“'|-(l|_1 show nn inereass for tho weolt of 06.2 lllilluumv—-whll'!\ necounts o parg for the large borrowlngs by the momber hanks—
membirs” reserve deposits weab up 32.7 millions and net deposits—130.6 militons, or only glightly lés thinn the dnerease In total earning nssets:
The weok aaw Increases of 14.2 millons in Pederal Resorve not culation, and of | million fn the aggregate Nabllitles of the banks on Pederal
Resurvie Bank notes in cleculation. This togother with the mitch larger fncrease fn et deposits accounts for o decling pf the banla' vaserye percentige
from 53,56 to 51 09, noewlthstanding a gain of 11.2 millions In gold o G of 9.7 millions In total cash reserves.

F The fignres of the consolidated statement for the system as a whole are given in the following table, and in addition
we present the results for each of the seven preceding woeks, together with thoss of the corrosponding week of last year,
thus furnishing a nseful comparison. In the socond table we show the resources and liabilities goparately for each of the
twelye Federal Reserve banks, The statement of Federal Reserve Agents’' Accounts (the third table following) gives
details regarding the transactions in Federal Reserve notes between the Comptroller and the Regerve Agents and batween
the latter and the Federal Reserve banks.

FEDERAL RESERVE BANK OF NEW YORK.—The wiekly atatement lssaed by the bank :ubdlvid .58 snnm eertaln [tems that are fneluded
under a4 morg gencral classification in the sta it propaced ab Wishlogton., ‘Chus, "Other deposits, &, ol b, 14, consisted of " Foreign
Government deposits,” $02,630,082; "Nou-meémber bank deposits,”” §5,281,220, and “Due to War Flianes O ur;mmuuu. 2138,416.

Coumpined Resources AND LiaBILITIES oF THE Feperan Reserve Bayks ot map Crose ov Busiysss [eb, 14 1919,

Fotr, 101000 Feby 71000, [ fan. 31 1915 Jan, 24 10000 Jun. 17 1000, [Jan, 10 1019, |Jan, 3 1010, Dec. 37 1018, Fab. 151918,

RESOURCES. 3 3 3 s g = ) ] $
Gold eoln and cercifie \t\ HE 45,005,000 F35.910,000] 343,602,000) 234,084,000) 334.662,0000 388,717.000] 837,545,000 vl 16,37¢,000
W 2 410,050,000] $22,050,0000 407,008,0001 BR7.572,000) 440,710.0001 308,007,000 374,758,000 Dty 000
4 5,520,000 LA 5,528,000 5,828,000( 8,415,000 5.330.00‘] B, 530,000 S00,000
s TO0,871,000] 773,484,000 | THT,218,000] 726,084 6000 771,010,000 743,643,000 717.052.000] 885,844,000
Qolil with Foderal Jtederve agens g7 .'3&'-‘ 0001231, 106,000 1.3 s1 A 1.255,103,000] 1,285,105 ,0001 1,438,245,000]1,203,383,000) 1 235,300,000 | - 852,378,000
Gold redd et pllon TNl . - e v e e ceeweee|  TLLLEEO000) 103,533,000 a1,340,000 B5,007,000 K6 ,308,000 84,715,000 85,708,000 BA LD LS00, 20,323,000

TULAL ROMY FRADEVES . - e eove e mme mm w5 L BAT 0012, 108, 153,000] 2, 118, 106,000]2,101,317,000 '-:.IO?,.":-'ST.H“;F £, 070,000(2,082,0604,000(2,000,274 000} 1,753, 542,000
Eegsl tandor potes, -dh (i r .tc ey 066,071,000 67,431,000 67 540,000 07,070,000 H7,504 000 07,528,000 00,960,000 65,045,111} 60,194,000
“;1I'mﬁj. TRV e oo eee e m e am e | 2 185,315, 000]2, 175,614,000 2170, 040,00012, 168,387,000/ 2,170,151 ,00012, 1641 ,808,000( 2,153, 064,000 2,146, 2 1,000{ {1,815, 736,000

s dincaunied:

Becured Ly CGovi. war obllgatlons ... .| 1,003,052,000] 1,451,147 ,000{ 1,357 050,000/ 1 .41]? 39:1 000( 1,348, 740,000{1 484 847 ,000] 1,645,274 000 1 400,371,000 249,603,000

AN O  s ee o R e —eas] 233,BA0,000] 243,254.000] 3475000 SAL2,000]  £73,220,000]  254,600,000] S02,E07,0001] 352,313,000
Ailte bought 1b Gpen markel 275,068,000 282,702,000] 51,208, "3{ ﬁJ‘J 000] 273,007,000 277,500,000 200,260.000] 303,673,000} 287,263,000

Turil hitls on aoid 201 LLL060.000( 1,077, 103,000 D00(2.046,572,00001 ,874,7058,00012,035,072.0001 2,120, 133,000{2 000,01 1,000 75'}-”9.“00
. 8, Govi, long-term gecuritien. ..o 280010001 28,250,000 28,671,000 25,671,000 LE.NULL0000 20,824,000 LHBOU M) 52,313,000
U, 8, Ciove, short-term aeeucltieas oo HL204,0001 139,501,000 &t 2, 147,808,000 271,173,000 175.500,0001 126,063,000 282.677.000( 105.951,000
Al otler enrning heseéls 4,000 4,000 1O 4,000 4,000 13,000 13,000 1) 4,486,000

Total enrning aseetn a8 Lﬂ?.‘;.l:(_;[l 2,144,858,000( 2,177 200,000 2,222, 545,000[2.074,50:0,00002, 2406 15,00012,275,033,000] 2,3 18,570,000 951,989,000
Bank premises. ... 5 B067 00| 8,672,000 B, 545,000 8,108,000 H.083.000 083,000 cmsareraes]| sreeevoces

X

frin Ervi depaiie i s ey T '.-'!'.ll 65,0001 824,581,000 691,454,000 716,585,000( SOSL40LC0 05 '.lln 000 823, l]:m 00| TH0,008.000( 374,327,000
6% roderp. fund ngat. 21 844,000 0,522,000 0,707,000 #,7562.000 65,0641 (00 AH2, (3,265,000 B, 58,000 537,000
Al GLOCE PEAOLIE0S . . o e oo e e wenme e 1, A 8,788,000 11,081 ,00K) 10,278,000 15,052,000 w,N?.WU 23."!”‘: HH 582,000

Total reaOURors. oo oo e e e e = 0 L BESL00014,070,015,00015,07 5,355 “dﬂ 5,132,055 HUU B 154 A0, 000 5.11[.431.[")“ 5,288, 305,00016 261 ,000,0001 13, 146,171,000
Gold reserve agslust net deposit labi, . g A 53.8% - 63.65% I 63 1% 53.4% 54,09 71.0%
Gold res, ogat, F, 1, notes fn aot, elre'n B3 53T 331 5275 B2.8% 2 6289 62.2% 77,19
Rotlo of golil reserves 1o nek deposlt and
FoR. pote Habilitles eombined . . ... i i 4.1 534 % 3.0 62.9% NLEY n2.0% 53.0% H4.2%
TRatlo of total reserves to pet depoalt and
F. R, pote Habllities eombined O1.9% 53.56% 83.3% hEHT 61,25 B0, 6% 67,750
Ratlo of golil reserves to I, IL, notes
clrenlntion sfter setilog sside 355 .
nealnst net deposte Mabilitles 63.8% 05,07, 15.2% 04,15 04.1% 00.7% B‘.‘LT%”
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Febro 14 lm" Feb. 7 1010 |Sun. 3L 1010 |Jan, 24 1919 [Jan, 17 1019 |Jan. 10 1919 Jan, 3 1010, Dee, 27 lﬁlR.IIFrb. 15 1918,

LIABILITIES, 1 § - 5 3 ] 5
Capltal pald fo. l 21L0001 SLOGL000]  29.013,000] 80,890,000] KO, .aln 0001 B0,812,000) 80,792,000] 80,681,000 73,229, 000
Burplis ... .. 33,000 22,788,000 3 42,738,000 22938000 22,738,000 1 f 1,134,000 1,134,000
Govornmont depoals s 2 ST0.00 3, B09,000 iy 146,381,000 49,370/000| 37,201 000 3 } 0 E7,643,000
Dua to membera, resery P QULLBE0, 44 1,000) LORE, L32,0000 1, 024,415,000 1, r.issu +263,000 000 3.0 ,' 5 00 (1,409,714, 000
Daterred nvallabliity ltems. . . 51 W0 430, 221,000]  472,042,0000 511,800,000 534,012,000 )0l 600,055,000 534, ‘i"s 000|| 238,289,000
Other deposits, Inel, for. Gove. eredits, 113,551,000 09,0001 113,429,000 us,ma.mm 118,681 000 100,802,000/ 52,315,000

Total gross eposita. oo oo oo |3 440,127,000]2,250 uz‘..nwu 2 2,908,124,00¢ -um.!iﬁl,l'rﬂll., A00(2,381,558,000 3.:!!..'.,13-1.(:".-1' 777,961,000
F. R, notes In aotuul eleoudnilon . .. : )2 1850002, 2,480,558,000(2, 5,000, )¢ 2,048, 305,000/ 00| 1. 281,045,000
F. R, bank notes in ctroulatioa—net hab| 13 SN IR LR1S,000] 120,445,000 128,810,000 37,000 A 120,287,000/ u.. 30| | 7,299,000
ALl othier Habilitted. .22 000 ol g7 42.314,000) 2,000 30.6810,1 W 3, 47,000 5.450,0000 34,108,000  55,300.0 m.] 4,503, onn

Towal Usbititless oo oo oo GADLA2.00004,070,615,00015, 5.000058,132. 655,00 '!.1.I31‘1'irl.rx|!r 5.141.431,00015,288,208,00015, 251060 00013 J56.171 nn,
Blstrtmiton by Maturiifes— 3 $ b g $ 3 E E
1-15 dayd billE Bought In open market. | {450,476 JHMHT.502,053,000 ].368 754,000] 1253 “'h A00) 84,452,000
1-15 daya bl o tedooooooloooos] BLAR0.000 70,044,000 M 1 00 ) 65,743,000]1414 1.402; 827,000 I.2r.4 w- D00 348,930,000
1-15 diya U2 8. term seed. 1l 0,330,000{ 132,845,001 { 146,515,000 40,207,000 8,837,000 e e
116 days munleipal wareanty ... ... .. 2 — e o AT 10,000 10,000 L4, 000
10-30 divys billa b Is:htluur.\:'n MAFkSE 57,0 { : . H6.622,000)
10-30 inys bl (Mseounted ... i 13, I 1 4 g 0:3,080,00 BOALT.000/| 320,185,000] 540,022,000 93,985,000
16-40 ddaya U, 8. Govt. short-ferm sec y 470,000 2 711,000 770,000 LAB3000 -
18-10 duys munlelpal warrants __ - - =t i ¥ese it | = £ e S 1m,000
1-00 days bllla bought in ope 5 M 30000 05,112,000 000] 104,198, }
31-60 dayas bllle dlssointed. . ! lui 872 L000] 103,613,000 Ot 100,741,000 161,024 ntr.} 265,008,000 271.754.000]! 185.583. 000
B1-00 days U, 8. Gove, short term seed.. 140,000 067 00 331,000 1.0440,000 10,508,000 460,001 sET000]| oL :
2100 diya moalzlpal warrants . < L 00 40000 .. *] L= ol .. g 10,000 7000
G1-00 doys bills bonght In open mucket .| 204, 152,000 204,853,000 : 7 . /8, 3% 33,624,000
O1-00 fdays bills dlasonnted. ... ... 24,561 000 37,009,000 31,058,00 SHANACON  05.416.000(| 102,077,000] 1,500,000 150,567, bed
01-00 (lays 17, 8. Govt, short-term 217,000 7 162,000 W00 . 3 048,000 (43,000 1,027,000 s
O1-00 days munieipAl warranti ... =T et ] 4, qnu 30000 1,006
Qver 00 (dnyn BiLs bought bn open market H 3,000 : 21,005 INHJ z.‘saz lllm
Over 90 (aya bl dlseounted. . o ... Saed i . - 7.811. udlf 27.03/,000) 25,037.000 LB 155,000
Over 00 daya U, B, Gove, short-tertn sees 32 204K 137,558,000 23 ml SS0000]  114,344,000] 103,324 000 N
Ovor 00 days miunlel pal warrants . — . S . 4 4,000/ 469,000

Federal Revarrg Notei— e Iy e =
Testied to the banks. o s 12,601,850,000(2.703,420,000(2,730,016.000(2.770,.201.000 2,844,510,000/2,808,047,000/2,855,604 000 | 1. 392,48 000
Held by banks 1 SN RAT 604,000 ‘.!GJ. 491 nnn 264350,000) 2567,835,000| 253,835,000] 218,442,000] 170,390,000/ 111 439,000
‘3.451165.0[}0 2,450,739, h Ii\ 2,400,560,00012,512 973.000(2,560,681,000 2,047,605,000( 2,085, 244,000( 11,281,045, 000

ptrolior AH013,985,630,000(3 l'-? 030,00013,045,640,000]3,035,240,000/1 m.-.rum L0013,913,960,000(3,865,020,000! | 1,910,160, 000
Raturnad to the Compirollsr, . H MR CBAS,001,000 :3%30.:{! BOL.B00,000] 775,134,000 752.544,000] 737.223.000] 724490 ,000!| ‘281,146 000

Amonnt shargeabia th ngent 3.|-'3?‘li?ll.|}|}|}.' Y 3,140,831,000(3,163,100,000(3, 179,456,000 8,176,737.000 0,0 l._d..’.').nu.uau
LR P T 1T e | H? li- A35,840,000] 4 415,015,000 392,805.000]  334;840,000] '310.600/000} 2 M 216,530,000

}rmuo-%pto Ef‘!ﬂrul. Resérye banks L TOS.00012,601 859,000/ 0} 2,730,0105,0001 301, 2,844, 518,000(2,868,047.000]2

oW Secured— - — === = ——— — = e — - ——
By gold polo pnd cortlfieates_ ... ... AT000 225 147,000] 94 241,527,000 0] 264,654,0000 240,315,000 246,327,000/ 290,923 000
By low il money . ... mw St M e . s gy ’ an il
By eligible paper.... W t 1,400,003,000{1,450,000,000 000014 L0noft uﬂu 271,000/ 1,804,064,000 17 ?u.. A00)| 540,109,000
Cold redomption fund. . Eaeta 38, BA.602.000( 80,142,000, 7, 193.000| &0 2,500,000 ' 84,032/000  B10aL, Don(| 44,512,000
WIth Fedaral Resorve Board -2 222222 008458 'ril | O2LAGT,000) 032,060.000] 036.472.000) 158 3500 wm ‘m 1090000 930,430,000/ 0, 431,000| 516,940,000

gy e S e . J il muﬂ’ 0 2 uul 490,000 20,000/2,730, 010,000)2.770,501,000/2,544,515,000 2.5:‘,1;,047‘000' RS 244,000 ll 392 484,000

Ellgible papor delivered to ¥ R, Awont.2,037.503,00)1.920.051,00011,823,455.0001 1,978,054 000 812055 00311378 1o+ 1112,008.228,000/1.050,457, 000! _576,434.000

WERKLY STATEMENT OF RESOURCES AND GIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FES. 14 1019

o ctphers (00) omitted, Boston, | Naw York, ! Claveland.|Richm'nd,| Attanta. | Chicago. |8, Louly, Minneap, | Kan,City.| Daltas, |8an Fran o).

RESOURCES. s ] £ 3 -
Gold eoln aod cartitioates. . ... _| 3,430 ! ¢ l.‘!.ll 2311, 8,252, ZAd, §,200.0 1020 5.046,00 B530.0[ 247,70 Ll
Gold Bettlsmant Fund, ¥, R. 1 b BL501 68 20,058, ¥ e 53, 23, SLOGGOl 003,00 23,008 ,0] 87,27
Golil with forelgn agencios / ) [ [ 4010 20140 2210

$40,00 16,140, 0| 22.080,0
707.0! 20.54000/117,107,0
i) 2 ~< G.560,0

‘Total gold held by banks. - & T 2,003, ;i } 12
Gold with Fad, Redorve Agen + ¢ . F 2,01 30,01 B EAT i 291 7 65, ‘ll'-If) 45,
Gold redemption fund. _._ .. .| 13 O, 2. :?n 0 S, 24,307, : 4,108.0| &5

Tatal gold reserves, . 9,284, ' 32,471.01213.276,0 { LOT.557,0) 01, k44,00 88,0500 305 155,902 01z

5,240,0 200,10 H, 23110 160,0 27700 1.8 ) 0.0

Tatal resecved. ... LT1AA33 0] 3, DB2.870,00214 .F\ZT.H 707 Ilil TOETH,O1460,138.0/100,508.0) 91.504,0) 87,2270 S TER0N 60,902,
Bl discounted: Secueod by Gyv-
acnment witr obltigations. .. | L46.403,0] 731.071.0 S23.00 07 ,000,0] 81,019, 8, 13187800 43,025 ) ) 21,393,001 69 L0
All other. . weensf 1800 51,4400 746,00 12,0080 O 20.81300 7 1,057.0! 3 $2,000,0] 1
Blllg bought |I! uuern rnnrkol..... Il.‘-!l(i.ll L9270  2.274,0] 61,750,0 761901 R, SETON0 18 ’ﬂ,.nﬂ ) 2,.605.0 .!? A'I '}

Total bills on band. ... . . IIH,D.’I-l.ﬂ A ELIST0 IM 554,0/ 100,640,001 §5,021,0/187,200,0] 65,572.0 u,.'m_ﬂ .tiq,liuf._u 66,087,01126,01 2100,000,0
U. B, Gov't long-term socurities. G380 4 LRS00 L0S4,0] - 1,294.0 0~ 4.610,0] 1.150.0 110,0] “A3688,00 3,070,0| 5,40 25, 101,0
« Gow't ghort-term sapucltlea| 10,416,0 LEHIEE 11,250,0 H‘nriri,t' 21 A An.812.0 r.n 180 w3000 541600 45990 1412040
.\l!nthnrmrmnc nssatd. oL i D e b = oL e e s A " R

Total earnlig nadsets. ... [175,898,0{ 8 01 206,8 l??.?u.-'..u lu-‘ |‘Ju 02,3070 208,521.00 73,704.0] 53,%25,0] HS.H80.0 O] 134,820 018,281.278.0
Bank promises ... K00,0! 2683 S 2050 2170 20300 aion AN0.0 2240 4000 BO07.0
Uneollpotel (ema And othor -

ductiona from gross deposits..| 58.0671.,0] 100, 7010 THETO00 40,008,101 44,083,001 2150800 72.470.0 ALEIE01 16,073,001 49,075,00 10.860.0] 37.005.0] T3 4850
6%  Rodemptlon fuod uulm

F.R.bauk notes..o..o.o.... a1L,0 1,533,0 4750 a44,0 2440 464,0 01,0 At 2830 7.0 O8R4 A56.0
Allother resdirees. ... ......... 43,0 S,045,0 0 1428 404,10 07,01 La100 a0 A15.0 7450

Total resonrnes. . - [130,730,00 1,718 4000|420, 471 014433000242 .01 1.0 8.0(75 3,275, |u:.5.‘1|_ﬂ 2 A7, 530,00 124,102,013
LIARILITINS, y ’ =Y
Capital pald o 077501 20 f!"’; 0 ? l:ﬁ."l 0,21 ;100,00 11,2050 280000 2,088 385000 3, un [’]
- ' £ T75,0, l. 10,0 I...I 0
! ! : 2 5,14 T.000,0] 26,80:2.0 4] 8.023,0 0

i to membars, m%rvnumun L U i il EA 455570 n\,.’._’.ri,u A AR033.0] 72,004, :'.H,ms,ir )
Dofertad ayaltabliity ltoms 50360 1 KO 05,54 A0,55: F : 20,407,0] 57, 517.0| 35,573 T20.0f 32,026,00 17,7520 22,50.2,0
All othier doponits, Inchuding fors
olgn government aredits. ... 1L&L7T.0 h 10t l} 251,40 6.0 ! R0 218, 10,0

Total gross deposits. ..o _[17 T 18101 n 15,00 89,101,0] 73,5 | 218 63,8720
. 1. notes In aetusl elrenlation | 155 mll 0|1 D401 ,0 STROLEZ0.058,01 110,320,0 409,551, d 29.,051.0
F, . hank notes [n elreulation,

ARLALIItY . . ___..| DBTH0 B0 | 10,102,0 1_1m:,,u n.E78,0 281, 57400 12.518,0] 00070
Allgtber Habitlos. . oo .- 506 18.760,0 200701 Urron]  LaTen y 1,1tG.0 2i97'nl 1) mnl

Totul Habititles '-"'"-?'“-i-""TI-U'HI-*:-' A700h 809 04 452.014.01108.198101755.000.0!998 375,01 162.579.0/237,530 01124 102 (b5 20 &7

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS FEB