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THE FINANCIAL SITUATION.

We would again divect attention to the way in
which railroad operating expenses are increasing; and
we ask the reader to examine the subject in the
light of the further advances in wages announced
by the Director-General of Railroads, under which
865,000,000 more will be added to annual pay-rolls
of the roads, the beneficiaries, as on several previous
oceasions, being the Brotherhood men—engineers,
firemen and conductors. The rising cost of operi-
tions constitutes fhe most pressing problem facing
the country to-day, and it is too plain for discus-
sion that unless a speedy solution is found very
serious consequences must follow. We present to-
day on a subsequent page our compilation of the
gross and nef earnings of these rail-carriers for the
month of February and review the same in the
usual way in an extended article. The results for
this month tell the same dismal and disheartening
story as did those for all the months preceding since
the Government, as a war measure, took control of
their affairs. And this, be it remembered, was the
situation before the further advances in wages just
announced. The step is incomprehensible,

Each succeeding month since the conclusion of the
armistice last November, we have been told as dis-
appointing results have kept piling up month by
month, that the next succeeding month would show
improvement, and thereafter we would see the ad-
vantages of Government control revealed in unmis-
takable fashion, but the improvement counted upon
has failed of realization, and is still a matter of the
distant future—to come in the sweet bye and bye.
The argument in favor of better results has been that
during 1918 the railroads were working under greaf
pressure and at the same time there was a short-
age of reliable and efficient help, because of the
conseription of men for the army, necessitating, there-
fore, much overtime on the part of railroad em-
ployees, which had to be paid for at prodigiously
high figures. Now, however, with the army being
disbanded and large numbers of employees return-
ing to civil life, and to their former employment, and
with the pressure on the railroads for transportation
relieved through the elimination of Government
needs, the railroads would again be able to operate
under normal conditions, overtime at high rates of
pay would no longer be necessary and operating
costs would fall off.

But for some inexplicable reason—as if to con-
fute the Federal authorities—railroad expenses do
not fall off. On the contrary, operating costs keep
mounting higher and still higher, and the prospect;
is anything but inviting.

Certainly during February all the conditions were
favorable for the realization of the predictions of
those identified with the Federal Railroad Ad-
ministration. As far as weather conditions are
concerned, February 1919 was one of the very mildest
months of which any record can be found. There
were practically no obstructions to the operation
of the roads in any part of the country, On fhe
other hand, February last year was one of the worst
months of which the records of the Weather Bureau
furnish any evidence. The railroads then suffered
from snow blockades, freight congestion and traffic
embargoes under which expenses ran up with frightful
rapidity. In contract with these extraordinarily
heavy expenses in 1918 expenses the present year

ought surely to have made a favorable showing.
On tne conwrary, expenses in 1919 further inereased
on top ot the great inerease in 1918—so much so
that the whole of the large gain in gross earnings has
been consumed, and more too, leaving actually a
further loss in net earnings after the serious falling
off in the net in February 1918, 1In brief, while the
gross earnings for the month this year, by reason of
advances in railroad fransportation rates, increased
no less than 861,656,597, net earnings actually
fell off 81,191,014,

Not only that, but the amount of the net earnings
was the smallest yet reported for any month since
the higher rates were put in effect in June of Iast
year. Pari passu the ratio of expenses to gross earn-
ings was the highest yet reached, it being 92.18%,.
In other words, gross earnings of $351,048,747
yielded net earnings (above bare running expenses,
not including taxes) of only $27,623,406. This is a
smaller amount, of net even than reported for Jan-
uary, though allowance of coumrge must be made
for the faet that February is a short month. It
must be remembered that these net earnings are all
the Government has with which to pay the rental
guaranteed the roads oul of which the latter must
meet taxes, interest and dividends. The amount
of the Government rental averages about $75,-
000,000 a month, and consequently, with only $36,-
222,169 net available for January, the Government
had a deficit that month of $38,000,000, and with
only $27,623 406 net for February, it had a deficit
for that month of $47,000,000, making for the two
months combined a loss to the Government of
$85,000,000.

Allowing, however, for the fact that February is a
short month, and taking the loss for the two months
at only $75,000,000, this is at the rate of $450,000,000
a year, Add now $65,000,000 for the wage increase
just announced, and the deficit to the Goyvernment
is raised to $515,000,000 per year, In view of all
this, the question is certainly pertinent, Where is
all this to end and how is this increasing deficit to
be met? The matter possesses additional import-
ance by reason of the fact that besides the Brother-
hood men certain other classes of employees are mak-
ing demands for further increases in wages, and will
insist on being taken care of. We wish fo reiterate
that in view of the extreme urgency of the situa-
tion, and the dire consequences threatened, it is the
duty of Chambers of Commerce, Boards of Trade,
shippers’ organizations, and Merchants’ Associa-
tions throughout the length and breadth of the land
to bestir themselves and take immediate steps to
guard against further extension of the evil, They
ought to insist upon being given opportunity to be
heard whenever wage increases are contemplated.
They consider it their right to oppose advances in
transportation rates, but wage increases, granted, as
they now are with reckless prodigality, make in-
creases in rates inevitable.

A very bountiful supply of wheat in the United
States—far beyond the needs of the country with
the use of the cereal absolutely unrestricted—seems
to be reasonably assured according to the official
interpretation of the winter wheat sondition report
for April 1, issued by the Department of Agricul-

ture on Tuesday. Not only is the acreage under
the crop much the largest on record, with indica-
tions that abandonment of area due to winter kill-
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ing, &e., will be decidedly less than the average,
but condition, already high on Dec. 1, improved
during the winter contrary to usual experience.
The weather bulletin for the month of February
intimated that moderate temperature and frequent
precipitation had produced @ situation fayorable
for winter grains in most sections of the country and
as o part of the current report and in agreement, with
the March bulletin, it is noted that condition im-
proved during fhe winter, an unusual oceur-
rence, due to the very favorable weather, and
particularly the absence of alternate freezing and
thawing, thus keeping winter-killing down fo a
minimurm,

In the circumstances it is easy to understand why
the Department should consider the present outlook
to be for a crop of 837,000,000 bushels—a total only
80 million bushels under the aggregate yield of
winter and gpring wheat combined in 1918 and but
188 million bughels under the bumper crop of the
two varieties in 1916. The probable size of the
spring wheat crop of 1919, much of which is yetb
to be planted, is of course gimply a matter of con-
jecture, but adopting the average yield of the five
years 1914-18 (260,000,000 bushels) as an estimate,
would give a total wheat production for the year of
1,007 million bushels, or 180 millions in excess of
1918 and 72 millions greater than the 1916 record.
In some well-informed quarters, moreover, there is
an inclination to look upon the Guovernment’s esti-
mate of 837 million bushels as helow the actual
promise, it heing based upon an average abandon-
ment of area, whereas it is believed that damage in
that way has been much below average.

We cannot pass from this phase of the gubject
without brief reference to what this immense crop,
if realized, will mean to the farmer. Picture the
marketing of 837,000,000 bushels of wheat at the
guaranteed average price of $226. On that basis
farmers will receive for winter wheat alone no less
than $1,801,620,000 and should the spring product
reach 260,000,000 bushels will get an additional
§587,600,000, giving u grand total of $2,479,220,000.
How much of this amount the Government will have
fo assume to maintain the guaranteed price is; of
course, wholly a matter of conjecture,

The report on winter wheat issued last December
showed a planting 15.9% larger than in the fall of
1917, giving a total area of 49,027,000 acres, and a
high record by about 634 million acres. Condition
at that time, ot 98.5, was the highest on record for
the date and 10.3 points above the ten-year average,
As already stated, the grain wintered better than
usual and in consequence condition on April 1 in the
country ag o whole is given as 99.8, or almost ab-
golutely perfect and comparing with 78.6 a year
ago, 63.4 in 1917 and a ten-year average of 82.3
The comparatively uniform high condition in all
the leading producing States is, furthermore, a
feature of the report, the range being from 97 in
Nebragka to 104 in Ohio. Condition in Kansas is
given as 101, against 67; Missouri 103, against 92;
Nebraska 97, against 75; Oklahoma 100, against
63; Nlinois 101, against 88; Indiana 100, against
94; Ohio 104, against 80 and Texas 101, against 40.
As already stated the indications are that the May
1 report will show a much smaller abandonment of
area on account of winter-killing than usual. Last
year that item was 5,778 ,000 acres, or 13.7%, of the
planting and in 1917 it reached no less than 12,-

437,000 acres or 31%. With 837,000,000 the esti-
mated yield for 1919, comparison i8 with 558,449,000
bushels the first estimate for 1918 and 412,901,000
bushels the first estimate for 1917,

That the close of the war in Europe with its
consequent readjustments in trade circles and in-
evitable contraction of operafions in many lines has
1ot in any material way as yet caused stress in our
mereantile and industrial affairs finds proof in recent
statements of commercial failures. We are not
without evidence that in some lines, particularly
cotton textiles and the building industry, little or
no activity has been displayed of late but, notwith-
standing all adverse developments, it is to be noted
that at no time sinece monthly returns were first
compiled has the number of mercantile insolvencies
in March been so small as now reported for March
1019. TFurthermore, as concerns the record for the
quarter ended March 31, we have to go back to 1881
for as few defaults in any corresponding period, while
for no three months since the third quarter of 1883
has the number been so light. Nor is thisjfavorable
ghowing confined to the mere number of defaults,
On the contrary, the aggregate of labilities for the
quarter is actually less than for the period in over a
decade, notwithstanding the greater volume of busi-
ness now done. We note, too, that thefnumber of
insolvencies for amounts in excess of $100,000 (classed
as large failures) for the three months was fewer
than in any recent year and covered a much smaller
volume of debts.

Messrs. R. G. Diun & Co.'s statement of failures,
which furnishes the basiz for our deductions and
conclusions, indicates that for the month of March
1919 the number of insolvents was only 629, covering
indebtedness of $18,595,471 against 1,142 for S17,-
672,331 in 1918 and 1,232 for 817,406,006 in 1917.
[n 1915 the number was over three times that now
reported.

For the first quarter of 1919 the total of insolvent
indebtedness reported is but §35,821,052 distributed
among 1,904 defaults, this comparing with $49,780,-
300 and 3,300 a year ago, $52,307,009 and 3,937 in
1917 and $105,703,335 and 7,216 in 1915—these
last totals the least favorable on record for the
period. For the longer, as for the shorter, period,
trading failures make the most satisfactory’ exhibit,
both number and amount being the smallest on
record. The liabilities show a contraction from
$19,263,903 in 1918 to 812,303,411 in 1919, Among
manufacturers the number of defaults is the smallest
for the opening quarter of any year back to 1899.
The aggregate of liabilities ab $15,239,105 eompares
with $18,988,718 last year and is the smallest for
the period since 1907. In the group embracing
agents, brokers, &e., indebtedness of $8,188,446
contrasts with 11,527,679 last year and an almost
identical amount in 1917. Banking suspensions
for the quarter were much more Numerous than in
either of the three preceding years and represented
a much larger amount than in 1918, the ¢comparison
being between $5,068,000 and $2,325,000. A single
suspension in Pennsylvania covers $2,000,000 of the
total and all but a very small portion of the remainder
is accounted for in Oklahoma, ‘Texas and Minnesota.
Aside from the above the suspensions were one each
in Maryland, Iowa, Utah, Washington and Oregon
for small amounts.
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The Dominion of Canada is well in line with
the United States in presenting a very favorable
solvency situation. The marked improvement noted
heretofore in 1919 continued in March and, conse-
quently, the result for the three months ended
March 31 was exceedingly satisfactory, the number
of failures being the smallest in about a quarter of
a century and the amount involved the lightest
since 1912. Specifically, the disasters numbered
only 217 for $4,769,637 against 288 for $5,137,042
a year earlier, 370 for $5,921,327 in 1917 and no less
than 798 for $15,636,915 in 1915. In the manu-
facturing division, due to stress in Quebec, the
volume of debts was but little under 1918 and
larger than in either 1917 or 1916, but among traders
a situation better than at any time since 1907 is
revealed and the indebtedness of agents, brokers,
&c., covers a very small amount. Defaults were
less numerous in all Provinces in the East, except
Newfoundland and New Brunswick, where insol-
vencies a8 a rule cut little or no figure, but in the
West, Manitoba alone showed a smaller number.
Expansion in liabilities is to be noted in seven out of
ten Provinces and especially so in Quebec, British
Columbia and New DBrunswick. This, however,
was more than offset by a heavy reduction in On-
tario. There were no banking suspensions in the
Dominion in the first quarter of 1019 and the sime
is true of the like period of all years back to 1911,
when there was one for $549,830,

Of the making of rumors relative to what the
Council of Four was doing or was not doing, or to
what it might do or might not do in the immediate
future, and even as to the possibility of the Peace
Conference breaking up within a short time without
having accomplished anything definite, there was
practically no end during the early part of the week.
At the close of last week a fresh element of uncer-
tainty was thrown info the situation, already none
too certain or well defined, by the illness of President
Wilson. Happily the cold, which was characterized
as “severe” in a statement given out at the Paris
“White House' last TFriday, did not develop into
influenza, as was at first feared, The President’s
physician insisted, however, upon complete rest for
his patient and required him to stay in bed until
Tuesday, although he permitted him to confer that
afternoon in his room with Premiers Lloyd George,
Clemenceau and Orlando. The fact that the British
Premier was also confined to his bed with a cold
and chill during the very days in which President
Wilson’s indisposition was at its height, obviously
made it impossible for the “Big Four,” which had
been reduced to two members, to accomplish much
for several days, although during the early part of
President Wilson’s enforced absence from its sessions,
Colonel E. M. House sat as his representative.

In view of these facts and the still greater secrecy
that was being maintained regarding what was
actually being done by the Council of Four, it was
not at all strange that the newspaper correspond-
ents should have drawn upon their imagination to a
greater extent than previously, in order to comply
with the requests of their editors for several thousand
words daily on the Peace Conference. Perhaps thiey
would have experienced greater difficulty in the
performance of this task if President Wilson had not
set every one guessing still harder by letting it be
known on Monday that he had ecabled directions

to have the transport George Washingfon made
ready for sailing to Brest on Thursday or I'riday
of this week instead of next Monday.,

At once this announcement was taken as conclusive
confirmation of the idea that the Chief Executive of
the United States fully intended to make good his
reported threat of last week to return home soon if
the other three members of the Council of Four did
not come to an agreement speedily upon g peace
treaty based upon the now famous fourteen points,
which he had enunciated before setting sail for Paris
the first time. As the days went by no official state-
ment was forthcoming explanatory of the proposed
earlier sailing of the George Washington. A nen-
ber of the American delegation was quoted as saying
on Wednesday, however, that “it is not a bad idea
to have the ship at Brest ready for the return,”

While it was natural that the President’s orders
relative to its sailing should have been regarded in
some circles as a “bluff”’ to bring the other Peace
Commissioners into line, the suggestion came from
seemingly authoritative sources that such an inter-
pretation was not and could not be justified. The
opinion was even expressed that the President “would
not dare, could not dare, to withdraw from the Peace
Conference,” and contrariwise, that he had placed
himself in a position where, “as a matter of pride,
he would be obliged to leave France if a sottlement
were not assured within the brief period that the
George Washington would take to make the voyage.”’
It was further suggested that “he could not afford to
leave the impression that he had tried a supreme
‘bluff’ and that it had been called.”?

In the more conservative circles only two interpre-
tations were given to the George Washington inei-
dent. One was that if the peace treaty were to be
ready by Easter Sunday, April 20, as Lloyd George
had predicted in an interview last Sunday with
Stephane Lauzanne, editor of “Le Matin,"” there was
no reason why President Wilson should not make
preparations to return to the United States at about
that time and leave the Buropean Peace Commis-
sioners and the other members of the American dele-
gation to work out the details. The other interpre-
tation was that the President felt that he had done
all in his power to bring about an agreement and
that it would be useless longer to “go over old grouncd
in an effort to restore harmony.” In fact, he is said
to have informed the other members of the Council
of Four that ‘‘his position on every disputed question
was too well known to need further explanation or
interpretation.” From a source said to be close and
friendly to the President came the intimation that
“he felt it was beneath the dignity of the President
of the United States and his fellow-commissioners to
be longer subjected to what they regarded as a lack
of consideration in their disinterested efforts to bring
a peace that would be lasting.”

In the absence of anything official relative to the
actual feeling of the President toward the other
merbers of the Council of Four,and as to the pros-
pects of an early peace, it is idle to speculate further
regarding the well-nigh numberless rumors that
were in eirculation constantly from last Saturday
until Wednesday night, It is worth noting, how-
ever, before dismissing the question of rumors that
Jjust at the time when the newspaper gorrespondents
were insisting that the Peace Conference ‘‘erisis”
was at its height, there was a notable degree of
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optimism in both London and Paris as to a satis-
factory outcome of the deliberations. To what
extent this feeling was born of desire did not appear.

Having endeavored to analyze in a fair-minded
way the rumors that made up the foreign dispatches
during the period indicated, it may be permissible
to venture an opinion as to what the real situation
was. Apparently it may be outlined about as
follows: In all the deliberations of the Peace Confer-
ence Lloyd George had felt keenly the necessity of
ever bearing in mind his pre-election promises fo
gecure for Great Britain every farthing of indemnity
from Germany possible, and also to do his ntmost to
terminate conseription and secure severe punishment
for the Kaigser. By way of confirmation attention
need only to be called to the telegram that he sent on
Wednesday in reply to a demand from 200 members
of Parlinment that he stand by his election pledges.
In his message he declared that his colleagues and he
intended “to stand firmly by all the pledges which
we gave our constituencies.”” Premier Clemenceau
had never been able for a moment to forget that
France also demanded that he stand for the last
franc of indemnity that could be collected from the
enemy nations, and that he do all in his power to
gocure cession of territory and control of boundaries
that would recompense in part at least, for the lands
and other properties devastated, and assure safety
from future attacks. Premier Orlando had never
been permitted by his people to lose sight of their
insistence upon the award of Fiume to Italy, instead
of to the Jugo-Slavs. Finally, President Wilson
apparently was wholly unwilling to consider a peace
agreement that did not have as its foundation his
14 points and the armistice terms. The sagacity
of a diplomat or a Peace Commissioner is not re-
quired to perceive that, with a striet adherence fo
these ideas and demands, an agreement was practi-
cally impossible. In the previous weeks and months
even, there had been no end of discussion, and per-
haps not a little shrewd diplomatic bargaiming.
During the first two or three days of this week
seemingly a point had been reached beyond which
there could be no progress, without yielding to some
extent on part of the three Prime Ministers, if not of
President Wilson.

With the return of the two sick members of the
Couneil of Four to its regular sessions on Wednesday,
and with a full realization on their part that “talking
could not go on forever,” to quote an American
delegate, but that something real and big must be
done, or the Peace Conference would Ffail (which,
of course, was unthinkable) distinet progress appears
to have been made. How much eredit ghould be
given to President Wilson's third and latest threal
may be safely left to the imagination. Aeccording fo
all accounts, it is still a matter of wide conjecture in
Peace Conference circles, On just what points,
if any, Lloyd George yielded has not come clearly
to light. To what extent Premier Clemenceau
stepped aside from the deternmined position that he
had maintained has not: been recorded in any author-
itative way. What actually happened at Wednes-
day's session of the Council of Four, o far as the
French Prime Minister was concerned, may easily
have been well stated by one of his countrymen
enid to be close to the Government, when he declared
that France would continue to press her demands “to
the point of getting all we can, but not to the point
of breaking up the Conference,” “Wherever Amer-

ica is,”” he added, “there France will be also.” It
has not been stated with any degree of authority
either that President Wilson made concessions of
vital moment. On Wednesday, before the im-
portant session of the Council of Four had been held,
at which such notable progress was reported fo have
been made with respect to several of the most vital
questions at issue, the Italian delegates seemingly
were thoroughly dissatisfied. One of them was
quoted as saying, “Why stay in Paris at all; we have
nothing to gain here and everything to lose.”” Ac-
¢ording to Thursday’s accounts of what oceurred
at the session of the day before, Premier Orlando
and his associates receded somewhat from the deter-
mined position they had steadfastedly maintained
with respect to Fiume.

Now for what is said to have been accomplished
on Wednesday. Thursday morning it was more
definitely reported than ever before that an agree-
ment had practically been reached on the following
highly important questions, over which there had
been so much futile discussion: Regponsibility for the
war, reparation, control of the Saar Valley, Danzig
and Fiume. While there appeared to be not a single
dissenting opinion on the charge that the former
Kaiser was chiefly respongible for bringing on the
awful conflict, it would seem that some difference
of opinion existed as to the form of punishment to be
inflicted. In the early stages of the Peace Con-
ference, and even before it came together originally,
the most general suggestion was a trial before an
international military fribunal. The French and
English commissioners are believed fo have stood
firmly for capital punishment. It will be recalled
that one of the slogans in Lloyd George’s campaign
was “Hang the Kaiser.” Secretary of State Lansing,
who prior to accepting a portfolio in President Wil-
son’s Cabinet, made a speeialty of international law,
and who apparently is regarded as the leading inter-
national lawyer at the Peace Conference, is said to
have held that what was done in the name of Wil-
helm ““was sustained by his own people, and that for
that reason he eould not be held legally culpable.”
Acceording to Thursday morning’s reports, the Couneil
of Four decided that he should be tried by one of the
Allied Governments, probably Belgium, A Pans
dispateh yesterday morning stated positively that
the Council’s decision called for a trial before “an
international high fribunal specially constituted for
the purpose.”

In recent weeks there have been many and widely
divergent estimates as to what indemnity the enemy
nations should be made to pay. A week ago it was
definitely reported in Paris that the French Peace
Commissioners had agreed to a proposal that the
total amount should be fixed at $50,000,000,000,
and that the enemy would have between 26 and 30
years in which to pay it. Moreover, the French
authorities were said to have agreed to these ferms
on the eondition that $5,000,000,000 should be paid
in cash. On Thursday eame an unofficial, but rather
definite, announcement that made these terms appear
approximately correct. It was said that the Couneil
of Four had agreed that “the enemy countries must
admit responsibility for all loss and damage to Allied
and associated nations and their citizens caused by
unjustifinble aggression.”” Recognizing the inability
of the enemy countries to pay all these claims,{an
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Inter-Allied Commission is to be appointed to assess
the remaining damage, on a just basis, for 30 years,
beginuning May 1 1921, after an initial payment of
$5,000,000,000 ghall have been made during 1919
and 1920. Furthermore, it was stated that the
reparation terms provide that Germany shall pay
the entire cost of the new commission during the
30 years of its existence. The payment of the first
installment of the $5,000,000,000 cash is to be cred-
ited against Germany’s obligations to pay for the
maintenance of the army of oceupation, while the
second installment is o be eredited for food supplies
furnished to her people.

The decision said to have been reached regarding
the Saar Valley “leaves sovereignty over it un-
changed, but accords to France, free of duty, suffi-
cient coal for the Lorraine mining industry, and to
replace the product of the mines destroyed in the
Lens mining district.” According to the announce-
ment the Germans will be given an opportunity to
restore the Lens mines and thus relieve the Saar
Valley of that charge. Yesterday definite statements
came from Paris to the effect that the League of
Nations will exercise general supervision of the valley
for fifteen years. At the end of that period it is said
that a plebiscite will be taken to determine the
wishes of the inhabitants regarding the future form
of government.

As nearly as can be made out from the various re-
ports, both Danzig and Fiume are to be internation-
alized. As to the former, the terms stipulate that
customs receipts are to be given to the Poles, although
the city will remain under German sovereignty,
Details of the agreement with respect to Fiume have
not been definitely reported. It was elaimed in a
Paris dispatch Thursday evening that the Ifalian
delegation to the Peace Conference was disposed to
accept internationalization, in spite of its repeated
threats to go home if Fiume were not given to Italy
outright. On the other hand, several of the leading
newspapers of Rome were reported as being strongly
opposed to making Fiume a free city.

Very little was said during the early part of the
week relative to the League of Nations. On Monday,
however; several members of the Commission ap-
pointed to draft the covenant were reported to have
suggested that the initial meeting of the League be
held in Washingfon in October. The statement was

_reiterated in Paris last night that Geneva had been
chosen as the seat of the League of Nations. Practi-
cally the only reference to the Monroe Docrtine, until
yesterday, was a rather definite rumor the day before
that Lloyd George, and not, the Japanese delegation,
as previously reported, objected to the incorporation
in the covenant of the League of the reservation ag to
the Monroe Doctrine, said to have been prepared
by President Wilson. Yesterday announcement was
made in Paris that on Thursday evening the Com-
mission on the League of Nations had adopted “a
new section specifically providing that the Monroe
Doctrine is not to be affected by the provisions of
the covenant.” This modification, it was stated,
was prepared by Colonel House. Coupled with this
announcement, by the way, was an expression of the
expectation that the Japanese amendment relative to
racial equality would be brought up again at last
night’s session. According to a cablegram received

at the White House in Washington vesterday more
progress was macde on the peace treaty on Wednesday
and Thursday than during the last two weeks.

So long as the Peace Conference is in session un-
doubtedly estimates of the aggregate cost of the war
to all nations, and also of what individual POWers
expended and lost, will continue to appear, Edgar
Crammond, a British authority, has placed the entire
amount at $260,000,000,000. Attention has been
called several times in recent issues of the “Chron-
icle” to France's urgent need of money and to her
efforts to secure it from any and every source possible.
Premier Clemenceau on Wednesday, in supporting
his demands for a large cash indemnity from the
enemy country, is said to have called attention to
France’s huge debt of $40,000,000,000, and to have
pointed out that these figures mean that every man,
woman and child in his country is burdened with a
debt of $1,000. In an effort to make the finanecial
position of France more realistic, it was caleulated
that every child born would be burdened with a debt
on which the annual interest charge would be at
least $55. The last census taken in I'rance is said
to have shown 13,000,000 money-producing males.
Dividing the £40,000,000,000 debt among this
number would give an average share of more than
$3,000 to each. According to Professor Henri
Truchy, a well-known economist of Sorbonne
University, $40,000,000 a year would be all that
France could be expected fo raise toward the liquida-
tion of her national debt, To pay the full amount
at this rate would, of course, require 100 years.

The professor, in reply to the report that “certain

peace delegates' were not in favor of placing a heavy
debt on future generations in Germany, was quoted
a8 saying: “Is it fair to force future generations of
French people to pay the debts of the war begun
by the Germans, when the Germans themselves are
exempted?”” Before passing on from this brief out-
line of the financial condition of France reference
should be made to the announcement on Wednesday
that Premier Clemenceau, commonly referred to dur-
ing the war and sinee as the “Old Tiger,” had recom-
mended to President Poincare the commutation of the
sentence of Emil Cottin, who made a dastardly attack
upon the life of the venerable Premier, some weeks
ago, to ten years in prison, and that the President
hadacted affirmatively. H, Wickham Steed, editorof
the “London Times,” declared after an interview with
Premier Clemenceau a few days ago, that he found
“no trace of any lack of vitality nor sign of failing.”

At Thursday’s session of the Senate a resolution
was adopted in which the hope was expressed that
“full restitution will be exacted from the enemy,
together with repavation for damage caused to per-
sons and property, and that the full cost of the war
be imposed upon those responsible for the greatest
crime in history.”

In England economic and labor conditions appear
to be gratifyingly quiet. The Joint Employers’ and
Employees’ Commission, that was appointed some
weeks ago to consider the conditions of unrest in
Great Britain, rendered a report last Saturday, which
was adopted unanimously by 500 representatives
of capital and labor at a conference held in London.
Prominent among the terms stipulated are the estab-
lishment of a National Industrial Council of the
Government; the undertaking to secure definite
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legislation on such matfers as wages, hours and
unemployment, and the recognition of trades unions.
The conference voted, however, that before it went
further the Government should accept the report.
Arthur Henderson, Chairman of the Labor side of
the Joint Committee, strongly urged such action,
Before adjournment was taken general satisfaction
was expressed over the results obtained, and the
belief was also voiced that, if the British Government
accepted the report, industrial condifions throughout
Gireat Britain would be greatly modified, as the princi-
ple of collective bargaining would be sanctioned by lasw.

Politically Lloyd George was the storm centre.
Perhaps in the hope of offsetfing the affack upon
him by the Northeliffe papers, which charged that
he was not doing all in his power in behalf of his
own country, and in addition was deserting France,
the British Premier gave two interviews to prominent
French newspapers, that atfracted much attention,
both in England and in France. In the first, which
appeared a week ago, in the “Petit Parisien,” he
declared that dissensions did not exist between
Trench and British Peace Commissioners, and that
he was not. an ‘“obstinate opponent’ to the guaran-
tees asked by France against renewed attacks by
Germany. The second interview was given fo
Stephane Lauzanne, editor of “Le Matin,” a few
days later. Lloyd George reiterated his previous
gtatement that there were “no divergencies between
the negotiators.” TFurthermore, he expressed fhe
helief that the treaty would be ready by Easter and
that the Germans would be asked to come to sign it
by the end of April, or the 1st of May, He appeared
to be greatly disturbed over the eirculation of false
rumors as to what was being done at the Peace Con-
ference. In closing his interview he said: “Let
publie opinion wait a few days, It will then be able
to pass upon facts and not rumors.”

In an interview in the “Pefit Journal,” yesterday,
the Premier’s private secretary wag quoted as say-
ing that the Peace Conference had “reached an
agreement on all questions concerning peace with
Germany—reparation, indemnities and the frontiers
of the Rhine and Poland.”” It was reported in Paris
last evening that Lloyd George would leave Paris
for London Monday, where he is expected to deliver
an important address before Parliament the follow-
ing day in defense of his Peace Conference policies.

Unusual interest is now being attached to the
monthly statements of the British Board of Trade,
That for March, made public on Wednesday, dis-
closed total imports into the United Kingdom of
£105,672,000, against £107,235,460 in the correspond-

ing month of 1918, a decrease of £1,563,000. [x-
ports totaled £53,107,000, compared with £36,-
002,351 last year, an increase of £17,105,000. These
figures resulted in an excess of imports for March
of this yehr of £52,565,000, whereas in the cor-
responding month of 1918, the amount was £71,-
233,145. Tor the first three montlis of 1919 the
excess of imports reached £199,900,000, contrasted
with £188,680,274 in 1918. Taking imports and
exports together, the total trade of the United King-
dom for March showed a gain over the same month
of the year before of £15,541,225, while from Jan. 1
to Mar. 31, the gain over the first three months of
lagt year was £72,5607,264,

— .

As might have been expected, the London market
for securities displayed a better tone, upon the
publication of definite reports from Paris that
genuine progress was being made at the Peace Con-
ference. Renewed activity characterized the trading
in speculative issues, while most investment secur-
ities were firmly held. The strength of the War
Loan was attributed chiefly to the fact that the
price includes a half year’s interest, which will come
off on Apr. 25. In some financial circles it was
suggested that present market condifions favored
the floating of a large loan by the Government.
Those close to the Government leaders expressed the
belief that Chancellor of the Exchqgeuer Austen
Chamberlain, would postpone such financing until
after he presenfs his budget toward the end of the
current month. It was further suggested that he
might wish to wait until it was possible to get some-
thing like a definite idea of what indemnity funds
were likely to be received from Germany, and when,
and in what form, payment would be made, New
capital issues continue fo be well absorbed,

After all these weeks, and in some cases months,
of disorder and virtual anarchy in the countries of
Lastern and Southeastern FEurope, it is impossible
yet to defect any signs of real improvement, par-
ticularly in the spirit and attitude of the people.
The Bolshevist spirit still prevails, and so far nothing
has been done to even check it to any great extent.
It is to be gravely doubted that the mere signing of
a peace treaty and an attempt to put its terms into
effect will make the difference in the minds and
hearts of the masses, that is so earnestly degired and
gought; for by all peace-loving and law-asbiding eciti-
zens the world over. At the very beginning of the
week & definite report was sent out from Geneva
that the German Spartacides and the Russian
Bolsheviki, early this year entered into a formal
gecret treaty, which it was declared was concluded
by Karl Liebknecht, Spartacan leader, and Iarl
Radek, plenipotentiary in Germany of the Russian
Soviet Republic. By the terms of this treaty,
Premier Lenine was to undertake, amongother things,
to recognize Liebknecht as President of the German
Soviet Republie; to furnish funds for the Spartacide
propaganda work in Germany, and to take Russian
troops across the German border in order to give
assistance to the Soiet party in Berlin and other
important centres. Soon after the signing of the
treaty Liebknecht and Rosa Luxemburg, in whose
house the document was signed, were murdered and
the scheme held up for the time being. Taken with
developments in the intervening months, and even
during the week just closing, this incident shows how
closely the Russian Bolshevist and German Spar-
tacides are endeavoring to co-operate,

In Germany the opinion was still expressed that
the spread of Bolshevism was due more to the lack
of food, and of raw materials for manufacturing, and
to a lack of employment, than anything else. Little
was said about the arrival of further food shipments
from Entente and American ports. Apparently
they were coming in rather slowly. Several days ago
announcement was made in Berlin of the arrival of
the first consignment of American flour, amounting
to 8,000 hundred .weight, and which was charac-
terized as “extra fine,” As to the food question,
it was rumored in Paris on Tuesday that the German
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financial experts, at a conference a few days before,
had demanded more food, but had announced that
it would be impossible to continue payments in gold.
In order to strenthen the gold reserve of Germany,
these representatives were said to have suggested
the floating of large loans in neutral countries. As
to unemployment being a prime factor in the dis-
orderly conditions in Germany, the statement was
reported to have been made at the first “National
Congress of Unemployed” ever held in that country,
or perhaps in any other, that between 3,500,000 and
4,000,000 people were out of employment in Ger-
many.

The situation in Berlin was particularly bad. Last
Saturday advices from that centre stated that the
Spartacans were planning a concentrie attack on the
Tiergarten and the fashionable west end section of the
city between Monday and Wednesday of this week,
with & special view to raiding the homes of the rich.
A general strike in the city was also threatened. At
the same time a similar movement was developing
at the Krupp works, while fhe men out of employ-
ment in the Rubr mining distriet were said to have
increased from 58,000 to 110,000, after apparently
order had been pretty well restored last week. Gus-
tav Noske, seemingly, is the strong man of Germany.
In recent weeks he has put down two serious uprisings
in Berlin, Last Sunday, in the course of an inter-
view, he declared that the Soldiers’ and Working-
men’s Council would not be able to proclaim a Soviet
government in Berlin two days later, as it had
claimed it would do. It was reported that he had
30,000 seasoned troops at the gates of Berlin to put
down the general strike that was being planned, or
any other disturbance that might develop. Yester-
day eame the definite statement from Berlin that the
strike did not materialize, and that, with machine
guns at the important points, and with many streets
closed to traffic, Noske had the sifuation fully in
hand. Discussing conditions in his country, this
leader declared that the suffering and privation of the
German people during the war and since had “de-
pleted them in mind and body and undermined their
ordinarily sensible attitude.” He again urged the
rapid sending in of food, raw materials, and prepara-
tion for a prompt return fo work,

There were further expressions of opinion both in
Paris and Berlin that the Ebert Government would

not last much longer. Yesterday the suggestion was
made in Paris dispatches that in order to save itself
this Government would sign most any peace agree-
ment that might be submitted by the Enfente Powers
and the United States. On the other hand Foreign
Minister Brockdorff-Rantzau, in an address before
the National Assembly at Weimar on Thursday, a
synopsis of which did not come to hand until last
evening, is reported to have threatened that Ger-
many would not sign a peace treaty which did not
square with the terms of the armistice and Presi-
dent Wilson’s fourteen points. The same day ad-
vices from Berlin stated that the Ebert Government,
in coalition with the Socialist-Democratic Govern-
ment, would stand by the Majority Socialists in Ba-
varia and Premier Hoffman, giving both moral and
material support. It was said, furthermore, that the
Ebert Government was determined to fight not only
for its own existence, but also o stop the onmarching
of Bolshevism and the plans of the Spartacans for a
Soviet government in republican Germany.,

One of the latest strikes in Berlin of which any
knowledge has been received was that of the em-
ployees of all the banks, except thoseof the Handels-
gesellschaft, Yesterday dispatches from that centre
stated that, on account of the strike, it had been
necessary to close most of the banks. The chief
point of difference befween the men and their
employers was over a demand that the bank managers
enter into negotiations with the National Minister
of Labor to fix a definite wage sehedule and to deter-
mine other questions regarded as important, Munich
appeared to be the principal hotbed of Bolshevism
in Germany this week. Among the many plans
said to be under consideration by the new Govern-
ment is one to seize all of the private fortunes above
10,000 marks, and another to nationalize the news-
papers.. Near the close of the week it was definitely
reported that the city was under martial law and that
order prevailed. The rumor that Bela Kun, Hun-
garian Foreign Minister, had been slain has not been
verified. The mission of General Smuts to Buda-
pest appears to have not only failed, but to have
caused considerable trouble in Paris, inasmuch as
the Hungarian Foreign Minister is said to have
represented to his people that the General came with
full power fo sign new armistice terms and that,
moreover, he favored the new Hungarian Govern-
ment. A dispatch from Budapest yesterday after-
noon stated that the election in Hungary for the
ereation of Soviet Councils passed off quictly, under
the coercion of the Red Army.

Interesting figures relative to the financial con-
dition of Germany were presented to the National
Assembly this week by Minister of Finance Schiffer
in his budget for 1919, He set forth that on Jan., 31
lagt Treasury bills amounted to 58,300,000,000 marks
and that the expenditures for the army and navy had
fallen from 3,500,000,000 marks in January to 2,000,
000,000 marks in March. The Minister stated that
the budget balanced roughly at 13,000,000,000 marks,
an addition of 5,700,000,000 marks compared with
last year, and added that the deficit would not be less
than 7,500,000,000 marks. He urged that every
legitimate measure possible should be taken to check
the flow of capital to other countries; he estimated
the total yield of taxation at 7,000,000,000 marks
and urged a continuance of indirect as well as direct
faxation,

The situation in North Russia continued bad and
even critical from the Allied point of view. Yester-
day a statement made public by the State Depart-
ment in Washington confirmed the reports that had
been in circulation for several days that American
troops in that part of the country had revolted,
declaring that as America is no longer at war they
would not fight. Wednesday night the first trans-
port. carrying the British relief force for the Arch-
angel district sailed from Tilbury, England. Tt is
made up of veteran officers and men who fought in
various theatres of the war, The reports as to the
number of the Bolshevist forces in northern Russia
varied all the way from 17,500 to 600,000. Yester-
day London received wireless advices from Moscow
stating that the Bolsheviki forces claimed the cap-
ture of the entire Allied camp. On Tuesday Paris
heard a report from Kiev that Ukranian Soviet
troops had captured Odessa. Nothing has come to
hand to discredit the report and apparently it is
believed in Paris and other European centres.
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While many of the rumors that have been pub-
lished regarding the intentions and plans of the
Bolsheviki may be regarded by casual obgervers as
idle boasts of an irresponsible and fanatieal leader of
an equally irresponsible people, there are good and
gufficient reagons for believing that the political situ-
ation in Eastern and Southeastern Furope should
receive the most careful attention of the leaders of
the Intente Powers and of the United States. Yes-
terday’s Paris dispatches intimated that President
Wilson was leaning more and more toward the sug-
gestion that the Russian Bolshevists be given formal
recognition. The proposal reported to haye been
made by Lenine to William C. Bullitt and Lincoln
Steffens is said to eall for permission for his Govern-
ment to purchase food with the gold in its possession,
in return for which the Bolsheviki would eancel their
repudiation of the Russian debts and cease their
propaganda and military operations outside of Rus-
sin. Herbert Hoover is reported to have asked
Fridtjof Nansen, head of the Norwegian Food Mis-
sion, to act as chief of an international neutral com-
mission to investigate the possibility of feeding
Russia on the conditions named by Lenine, Accord-

ing to the report, it is estimated that $50,000,000
monthly would be necessary to carry out the plan.

British revenue returns for the first five days of
the new figeal year (April 1 to 5) indicate a deficit
in the Exchequer balance of no less than £5,824,000,
thus reducing it to £6,975,000, against £12,799,000,
the amount previously held. Expenditures for this
five-day period were £56,082,000, while the total
outflow, including repayments of Treasury bills and
other items, amounted to £155,574,000. Ciyil
contingencies paid were £11,000,000, Receipts
from all sources totaled £149,753,000, of which
revenues contributed £18,817,000, war savings cer-
tificates £1,250,000 and war bonds £3,891,000,
Advances brought in £18,5600,000, and sundries
£80,000. Sales of Treasury bills equaled £107,215,-
000, again exceeding the amount paid off, this time
by £21,223,000, so that the volume of Treasury bills
outstanding is now £977,579,000.

War bond sales last week through the banks were
£5,401,000, bringing the aggregate sales to £37,919,-
000. Tor the week preceding sales through the post
offices totaled £226,000, making an aggregate of
£1,402,000, and the grand total £38,321,000.

Official discount rate at leading Furopean centres
continue to be quoted at 59, in London, Paris, Berlin,
Vienna and Copenhagen; 516% in Switzerland, 6%
in Petrograd and Norway, 632% in Sweden and 414%
in Holland and Spain. In London the private bank
rate has not been changed from 3%4%, for sixty-day
and ninety-day bills. Money on ecall in London
remaing a8 heretofore at 338%. So far as we have
bheen able to ascertain, no reéports have been re-
eeived by cable of open market rates at other Euro-
pean centres. A digpatch by way of London under
date of April 8 states that the rate of discount of the
Bank of Bombay and the Bank of Bengal is now

6%.

The Bank of BEngland has announced an addi-
tional, though smaller, increase in its gold item this
week, the amount being £161,386. Total reserves,
however, were expanded £367,000, there having been
a contraction of £206,000 in note circulation, and the

proporfion of reserve to liabilities was advanced fo
19.509%,, a8 compared with 18.87%; a week ago and
189, last year. There was a decline of £2,481,000 in
public deposits, and a contraction of £7,010,000 in
other depogits. Government securities were reduced
£983,000, while loans (other gecurities) declined £1,~
246,000. Threadneedle Street’s stock of gold on
hand aggregates £85,089,568, comparing with £60,-
435,170 a year ago and £54,930,908 in 1917. Re-
gerves total £28,582,000, against £31,005,465 in
1918 and £34,750,343 the year before. Note circu-
lation is £74,957,000, in comparison with £47 880,705
and £38,630,000 one and two years ago. Loans now
stand at £77,623,000. A year ago the total was
£102,069,443 and in 1917 £123,623,561. Clearings
through the London banks for the week totaled
£492 580,000, as against £499,150,000 a week ago
and £401,307,000 last year. Our special correspond-
ent is not as yet able to give details by cable of the
gold movement into and out of the Bank for the
Bank week, inasmuch as the Bank has not resumed
publication of such reports. We append a tabular
statement of comparisons:

BANK OF ENGLAND'S COMPARATIVE BTATEMENT.
1010, 1018, 1017. 1016. 18156,
April 0. April 10. April 11. April 12. April 14,
E F £ f 4
Clirgulation. .- ... 74,057,000 47,850,705 38,630,650 313057,8256 34,580,345
Publle deposita..._ 30,300,000 40,077,734 49,302,120 65,502,004 104,150,735
Other depoults 116,202,000 132,193,805 128,502,754 70,000,638 102,060.283
Govern't seourltles. 60,130,000 56,868,432 37,600,370 33,188,040 47,800,350
Other pecurltles. ... 77,023,000 102,009,443 123,623,661 00,644,951 137,511,008
Rea'venotea & coln. 28,682,000 31,005,465 34,750,343 42,714,343 30,175,041
Coln and bulllon-.. 85,060,668 GO0,435.170 54,030,093 57,022,168 B£5,311.986
Proportion of reserve
to Habilities

Bank rate. .- -——-

155
&%

10.49% 28.71%
5% 5%

18.914%
5%

The Bank of France continues to report gains in
ite gold item, this week’s increase being 642,096
franecs. The Bank’s aggregate gold holdings, there-
fore, now total 5,545,014,300 francs, comparing with
5,376,310,763 francs last year and with 5,222 346,562
franes the year before; of these amounts 1,978,308, 475
francs were held abroad in 1919, 2,037,108,484 francs
in 1918, and 1,947,671,846 francs in 1917. During
the week, general deposits were augmented by
3,499,310 francs, while advances rose 24,969,757
francs. On the other hand, silver deereased 843,764
francs, Treasury deposits fell off 53,712,655 francs,
and bills discounted contracted 82,228 115 francs.
A further expansion of 261,686,110 francs oceurred in
note cireulation, bringing the amount outstanding to
the new high total of 33,998,163,490 francs. This
contrasts with 26,086,784 ,460 francs in 1918 at this
time and with 18,844,126,830 francs in 1917. On
July 30 1914, just prior fo the outbreak of war, the
total outstanding was only 6,683,184,785 francs.
Comparisons of the various items in this week’s return
with the statement of last week and corresponding

dates in 1918 and 1917 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
ok Status o of—————
Jor Week. April 10 1019, April 11 1018, Aprdl 12 1017,
Franes, Francs. Franes. Francs.
042,006 2,566,705,926 3,339,202,278 3,274,074,710
No chinge  1,078,308,475 2,037,108,484 1,047.071,840

42,006 5,545,014,300 £,476,310,763 5,232 346,563

848,764 311,424,815 255,132,888 280,606,801

Bllls dfacounted . .. Des. 52,228,116 024,742,157 1,583,265,530 493,068, 37
Inc. 24000757 1,260, (40,437 1,141.447.,103 1,104,873,168

Nota elreulation.- . -Ine. 261,680,110 83,008,163,400 20,080,784,400 18,844,120,830
Treamiry deposits.  Dee. 53,712,055 37,044,003 57,184,255 01,048,188
General depoalts. . .Ing, 0,490,310 2,664,851,710  3,200,055,365 2,510,370,210

Gold Holdings—

In its statement as of March 31, the Imperia]
Bank of Grmany shows further startling changes.
These include an inerease of 2,593,180,000 marks in
bills discounted and a further huge expa nsionin
deposits of 2,535,093,000 marks. Treasury notes

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




1444

THE CHRONICLE

[Vor. 108.

-

gained 623,189,000 marks, other securities increased
232,775,000 marks, while note circulation was ex-
panded 988,394,000 marks. There were deeclines of
272,380,000 marks in total coin and bullion and
272,312,000 marks in gold. Notes of other banks
were reduced 2,787,000 marks and advances 931,000
marks. Investments expanded 417,000 marks, while
other liabilities registered a reduction of 254,694,000
marks. The German Bank reports its stock of gold
as being 1,599,993 000 marks. This compares with
2,406,420,000 marks last year and 2,530,560,000
marks in 1917.

A substantial inerease in demand deposits accom-
panied by a decline in loans and discounts was the
feature of Saturday’s bank statement of New York
Clearing House members, and aroused some com-
ment, inasmuch as loans and demand deposits
usually rise or fall together, in the main, Govern-
ment deposits, however, were reduced $54,355,000.
Some institutions are apparently reducing loans in
preparation for the new Government financing,
this in turn resulting in an influx of funds from
out-of-town banks desirous of finding employment
for them in the call loan market. The reduction
in the loan item totaled $39,451,000, while demand
deposits increased $86,454,000, to $4,020,729,000
(Government deposits of $172,845,000 deducted).
Time deposits were increased $316,000, to $153,-
062,000, Cash in own wvaults (members of the
Federal Reserve Bank) declined $2,043,000, to
594,225,000 (not counted as reserve). There was
an increase of $31,387,000 in reserves in the Reseryve
Bank of member banks, to $559,040,000, of $49,000
in reserves in own vaults of State banks and trust

companies, and of $1,399,000 in reserves in other
depositories of State banks and trust companies.
Agpregate reserves showed a gain of $32,835,000,
to $583,574,000, as against $545,167,000 in the

corresponding week of 1918. Reserve requirements
were expanded $11,289,970; hence the inerease in
surplus was cut to $21,545,030. This brought the
total of excess reserves to $50,8562,590, in compari-
gson with only $29,307,560 last week, and con-
trasting with $44,647,640 a year ago. These
figures are on the basis of reserves of 139, for mem-
ber banks of the Faederal Reserve system, bul not
including cash in vault held by these banks, which
amounted last Saturday to $94,225,000. Circula-
tion registered an expansion of $641,000, to $38,-
250,000. The bank statement in greater detail
will be found on & later page of the “Chronicle,”

The trend of the eall money market was toward a
higher level, and Thursday and Friday the prevailing
rateformixed collateral loans allday was 6%, and for
all-industrial accommodations 6149;. There was
a variation of only Y of 1Y% in the quotations
for time loans, but the feature of the market for the
longer period accommodations was the small volume
of funds offered. It is well known that for many
weeks the bankers have not been willing to loan
large amounts for Stock Exchange purposes, except
from day to day. The diffreence this week was that
the offerings were still smaller than they had been in
previous weeks. In view of the fact that the
Victory Loan campaign will be inaugurated next
Tuesday, the conservatisin on the part of the bank-
ers in the making of new loans was regarded as per-
fectly natural. Stock Exchange houses said that, in

spite of the turnover in stocks several days this week
being in excess of 1,000,000 shares, their loans were
nofi increasing to any extent. Ior instance, the head
of one firm said that he received an order to buy a
good-sized block of Pennsylvania RR, stock and that
the following day the buyer appeared, paid for it in
full, and put the shares in his safe deposit box. The
statement is made generally in the Street that
transactions of this charaeter, instead of being the
exception, are the rule, so far as the standard divi-
dend-paying issues ave concerned.  With such a fair-
sized proportion of investment buying, loans do not
inerease rapidly and a greater degree of stability in
the stock market is, of course, maintained,

Apparently the early reports relative to the prob-
able total of subscriptions to the $200,000,000 one-
year 5% bonds offered by the War Finance Corpora-
tion last week were unduly optimistic. It became
known a few days ago that they were not anything
like as large as at frist stated, and that, in fact, all
the bonds were not faken until about the middle of
this week, when official notice was given by the
Treasury Deparfment to the Federal Reserve banks
not to accept additional subseriptions.

A conference was held in Washington yesterday
between prominent bankers of this and other cities,
railway executives and repregentatives of the Govern-
ment with respect to a more comprehensive plan than
that which is being ufilized femporarily for mecting
the financial requirements of the railroads until such
a time as Congress shall pass legislation that will give
the Railroad Administration funds with which to
make up deficits on its operation of the railroads, and
for other purposes. The present plan of the railroads
borrowing either from their banks or from the War
Finance Corporation, with collateral of their own in
the case of the stronger companies, and with certifi-
cates of indebtedness of the Railroad Administration
in the case of the weaker lines, is far from satisfactory
to the carriers and to the banks, and should not be
satisfactory to the United States Government. At
the best it is only a poor kind of a makeshift to be
made use of during a great emergency. Something
more definite, comprehensive and businesslike should
be worked out, if possible, in the very near future,

Referring to specific money rates, loans on eall
have again covered a range of 4@6%. On Monday
the high was 6%, the low 49, with 5%, for renewals.
Tuesday 69, wasstill the maximum, but the minimum
was advanced to 5%, with 514%, the renewal basis.
Wednesday's range was 514@69% and 514%, again
the ruling rate. Therewas no range either on Thurs-
day or Friday, 6% being the only rate quoted, while
renewals were negotiated on this basis on both days,

These rates refer to loans on mixed collateral, as
all-industrials are quoted 14 of 19 above these
levels. In time money the situation remaing without
essential change. Dulness has been the market’s
chief characteristic with the undertone firm and very
little new money available. Some loans were
negotiated for sixty and ninety day periods, but
practically nothing was done in the longer maturities,
The range is now nominally 526@6%,, against 5%4@
524% a week ago for all periods from sixty days to
six months. In the corresponding week of 1918 a
flat rate of 69 was quoted for all maturities from
sixty days to six months,

Mercantile paper has presented no new feature,
Trading was quiet, with sixty and ninety days’ en-
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dorsed bills receivable and six months’ names of
choice character still quoted at 52{@5%4%,. Names
not so well known still require 51469%,.

Banks' and bankers’ acceptances ruled firm and
without quotable change. Trading in the aggregate
was light, and brokers are of the opinion that no
general improvement can be expected until the
Victory Loan campaign is out of the way. Demand
loans on bankers’ acceptances continue to be quoted
at 414%. Quotations in detail are as follows:

Spot  Dellvery
Niuety Slety
Days. Daya, Dy
43660 A malG 4Med
e AMaea
G4 S @Al 3

Delivery
within
830 Days,
4% bld
434 bld
bid

Thirty

Figibla bills of member bunks
Ellgible blils of non-foember hanks. ... 435 @4 Ha
Incligible billa. .o oeae e S Ty L5

No changes in rates, so far as our knowledge goes,
have been made the past week by the Federal Re-
gerve banks, though the Federal Reserve Bank of
St. Louis on April 4, like the Chicago Federal Re-
serve Bank April 3, put into effect a series of special
rates on paper secured by War Finance Corporation
bonds (see foot-note to table). Prevailing rates for
various classes of paper at the different Reserve
banks are shown in the following:

DIRCOUNT RATES OF FEDERAL RESERVE BANES,

CLASSES |

A o E
DISCOUNTS AND r.a.c.vs| g
8

S

=

Discotints— IJ i
wWithln 16 days, inel, membe 1

hunka® collateral noted.
10 to 00 days’ mnturltr-..l 43 43 4N
01 to 00 days" muturlty. .| 43¢| 43¢} 43¢
Agrioultural and Hyve-stocki
paper aver ) days | 6
Bocured Ly U, 8, certifloates
of Indebledness or Lib-
erty Loan boods—
Within 15 dayns, Inoluding
membier binks' eollat-
eral notes 4 |4
10 to 00 days” maturity.-.| 43| 4K
Trade Acceplances— l
10 to 60 daya’ maturity...| 434 434] 434
B1 Lo 00 dsyn’ maturity ... 434 4151 434

New York.
Philadelphia.
Afinneapoliy

S
5

4
4
i
&

o
-

4 |4 [dgla |4 44 [Migld
454) A3g[a{M M g ag A MR A )
Alan] d141A0sa 0 an] 4 15 434) 43¢) 4
Adsl igl 45gl 434l 4350 434) 4l 4

L1
44
15l40a
id

1 Rptes for discountod bankers® acceptances maturlng  within 15 days, 4%
within 18 to 00 dayw, 41 %, nnd within 61 to 00 days, 444 %.,

* Rata of 455 on paper secured by Fourth Tiberty Loan bonds where paper re-
diseounted hns been taken by discounting member banks at rato not exceeding
{ntereat eate on bonds.

§ The Federal Reservo Banks of Ohlcago and 8t. Louls have announced » rate of
5%, for member bunks' promlgsory notes muaturing withln 15 (ays when socured
by War Flnanee Corporstlon bonds; nlso 6% for rediscounta maturiog within 16
daya pecured by Wie Flrinnce Corporation bondy, and 53¢ % for pediscounta from
16 to 90 days seoirsd by Wir Flnanes Corporation honds.

a Fifteen duys and under, 43 %.

b Within 15 days, 455.

¢ Tntll furthier niotlee, there 48 authorlzed o speelal rate of 45 for paper, with
10 to 90 duy manirity, seonred by Fourth Liberty Loan bonda; Provided such papés,
Ting been tiken bY the member bank at & rate not ln exeess of the Fourth Liberty
LA coupon rato.

Notd 1. Accaptaneis purchased in open market, miniinim rate 4%

Note 2, In casd tho 60-day trade noceptance rite 13 hlgher than the 15-dey dia
eount rato, trade acceptinces maturing within 15 days will bo takon at thelowesrate

Note 3. Whenevor applieation 18 made by member banka toe rengwal of 15-Oay
paper, the Fadernl Ttescryo banks miy ehurge 8 rato not sxceeding that for 90-day
paper of tho samo closs,

Rates for commodity paper have beon merged with thogs for ommerelal paper
of eorreaponding maturities,

Developments in sterling exchange were not
particularly important this week and the market
may best be deseribed as & waiting one, with oper-
ators marking time pending the final decisions of
the Peace Conference. While covering of shorts
was responsible for oceasional spurts of strength and
activify, the absence of further supporting orders
caused a substantial recession from the high level
of last week. Demand bills declined to 4 64—four
points down—but this occasioned very little sur-
prise 88 it served to confirm the opinion of many
that the British Government has no intention of
resuming its former artificial control of rates, al-
though undoubtedly assistance of the sort noted
last week will probably be tendered from time fo
time when especially needed. In view of existing
trade balances, the relative tightness in money ab
this centre and the unlikelihood that present gold
embargoes will be removyed, it is difficult to see how

furtlier recessions are to be avoided. However,
the helief persi

peace is to be followed by immediate improvement
in exchange quotations. Altogether the future
of sterling exchange remains a matter of extreme
uncertainty, with bankers still much confused in
their views on the subject.

Dealing with detailed quotations, sterling ex-
change on Saturday was steady and without quota-
ble change; demand bills ranged at 4 66@4 6715;
cable transfers at 4 67@4 68)5 uand sixty days
at 4 64@4 65.

Weakness developed at the opening on Monday
and declines were shown, to 4 65@4 6514 for de-
mand, 4 66@4 6614 for cable transfers and 4 62@
4 6214 for sixty days; this was regarded as a more
or less natural reaction from the recent recovery
and represented selling on the part of several in-
stitutions. Tuesday’s trading was dull, so much
50 that muech of the time the market was at a stand-
still; rates, however, were fairly well maintained
and with the exception of demand which ruled a
small fraction lower, at 4 647¢@4 6514, quotations
were unchanged. Rates were appreciably lower
on Wednesday and under the pressure of liberal
offerings demand sustained a further decline to
4 64@4 6414, cable ftransfers to 4 6515@4 6515
and sixty days to 4 6124@4 6135, On Thursday the
tone was a trifle firmer, though changes were trifling;
demand bills ranged at 4 6414@4 64%% and cable
transfers 4 6534@4 6514; sixty days were unaltered
at 4 61%4@4 61%4. Triday’s market was quict
and a shade higher, with demand at 4 6414,
cable transfers at 4 6526@4 653 and sixty days
4 6114@4 6134. Closing quotations were 4 6134
for sisty days, 4 6434 for demand and 4 6534 for
cable transfers. Commercial sight bills finished
at 4 6334, sixty days at 4 602§, ninely days at
4 5874, documents for payment (sixty days) 4 602g
and seven-day grain bills at 4 6234. Cotton and
grain for payment closed at 4 63%34. The week’s
gold engagements included $1,250,000 gold coin
withdrawn from the Sub-Treasury for shipment to
South America and $30,000 for Mexico, making
$1,280,000 in all. It has been learned that last
week the Federal Reserve Bank received gold from
Canada to the amount of $5,829,000, this being the
balance of the original total of $52,500,000, held
by the Ottawa agency of the Bank of England for
the credit of the twelve Reserve institutions. Of
this total, $2,010,961, it is stated, was for the
account of the local Reserve Bank. All the gold
had previously been included in the reserve of the
Tederal Reserve bauks,

Dulness and irregularity have marked operationsin
Continental exchange this week, with the trend of
quotations still downward. The volume of transac-
tions, however, was exceptionally light, as dealers
everywhere are more and more disposed to postpone
new business, wherever possible, and limit operations
to strietly routine business until peace shall have
finally been settled. While official information on
this important question is as yet lacking, consider-
able oredence is being placed in persistent and widely
cireu'ated reports to the effect that peace may be an
ostablished faet by Easter, Trench exchange con=
tinued heavy during the greater part of the week,
Several brief periods of relative firmness were noted,
but these were quickly followed by relapses, a' though
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the quotation did not at any time go below 6 02
for checks, which compares with 6 09 a week ago.
Prominent banking interests were again in the muar-
ket with liberal offerings, but as the supply far ex-
ceeded the demand, actual trading was unimportant
and fluctuations not especially significant, The
weakness at the clogse was said to reflect lower cables
from abroad. Lire were again conspicuous for weak-
ness, and the quotation sagged down to as 'ow as
736 for checks. But here also the market was
largely & nominal affair, with very little business
transacted. Belgian francs ruled at or near the low
levels of the previous week. Czecho-Slovakian
kronen were easier. Quotations for CGerman and
Austrian exchange are not as yet available. Trading
in Russian rubles af this centre has been suspended.
A recent dispateh from London states that a procla-
mation has been issued prohibiting, except under
license issued by the Treasury, the importation into
the United Kingdom of all ruble notes other than
those issued by the financial department of the
Provisional Government of North Russia at Arch-
angel. The official London check rate in Paris
alosed at 28.00, compared with 27.80 last week. In
New York sight bills on the French eentre finished
ab 6 0012, against 5 94 the week before; cable trans-
fers at 5 99, against 5 92; commercial sightat 6 0214,
against 5 95, and commercial sixty days at 6 0714,
against 6 00. Tire closed at 7 33 for bankers’ sight
bills and 7 31 for cable remittances. This compares
with 7 18 and 7 14 on Friday of the week previous.
Belgian francs finished at 6 30 for checks and 6 28
for cable transfers, against6 28 and 6 25aweek ago,

In the neutral exchanges very little business is
passing. As a matter of fact, trading at nearly all
neutral centres has been so dull as to make quotations
largely nominal. The trend was towards lower
levels, with Swiss Franes fractionally higher. Guild-
ers remained without important change, as also did
the Scandinavian exchanges, though at the extreme
close the latter were slightly weaker.

Bankers’ sight on Amsterdam closed at 40 3-16,
against 4014; cable transfers at 4014, against 4014;
commercial sight at 4014, against 40 3-16, and
commercial sixty days at 39 13-16, against 39 15-16
last week. Swiss franes finished at 4 99 for bankers’
sight bills and 4 95 for cable remittances, A weok
ago the close was 500 and 494. Copenhagen
checks closed at 24.90 and eable transfers at 25.20,
against 25.00 and 25.20. Checks on Sweden finished
at 26.70 and cable transfers at 26.90, against 26.80
and 27.00, while checks on Norway closed at 25.70
and cable transfers at 25.90, against 25,80 and 26.00
in the week preceding. Spanish pesetas finished at
20.07 for checks and 20,17 for cable remittances, in
comparison with 20.25 and 20.45 a week ago.

As to South American quotations, a firmer ten-
dency was noted and the rate for checks on Argentina
closed at 44.00, and cable transfers at 4414, com-
pared with 43%4 and 43.90 a week ago. For Brazil
the check rate also advanced and finished at 26.1215,
and cable remittances at 26.25, against 25.75 and
2574 last week,

Far Eastern rates are as follows: Hong Kong,
17@77}4, against 76@7614; Shanghai, 111@11114,
against 110@11014; Yokohama, 5134 (@511 5, against
5114@51%4; Manila, 50 (unchanged); Singapore,
56)4 (unchanged); Bombay, 36 (unchanged), and
Caleutta (cables) at 3614 (unchanged).

; :/lfraser.stlouisfed.org/

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,848,000 net in cash as a result of the cur-
rency movements for the week ending April 11,
Their receipts from the interior have aggregated
$7,972,000, while the shipments have reached $4,-
124,000. Adding the Sub-Treasury and Federal Re-
serve operations and the gold exports, which together
occasioned & loss of 883,358,000, the combined result
of the flow of money into and out of New York banks
for the week appears to have been a loss of $79,510,-
000, as follows:

out of Net Change In
Hanks, Bank Holdings.

Week ending April 11, |

Inla
Bunks,

$7,973,000

Banks' lnterlor mavement I $4,124,000,Galn $3,845,000
Bub-Treasury and Federnl Reserve
operations and gold exports. .. i 23,760,000{ 107,127,000 Losa 83,258,000

Tkl - e mee 2 sas,'.ru‘umﬂ $111,251.000 Loss 370,510,000

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

April 11 1018,
Gold. |

: April 10 1019, [
Gold, | | Total. |

Binks of-

Sliver. Total,

£ | £ [ By [y | (Y E ' £

England..| 85,080,568 85,080,508 00,430,170, ______..| 80,436,170
Francea .| 142,088,235 12,440,000 155,108,243 133,668,000 10,200,000 143,708,000
Germany .| 05,700,050 1,034,800 06,824,450 120,386,050, 5,950,700 126.375,750
Tussia *.}120,050,000 12,325,000 142,025,000 120,050,000, 12,375,000 142,025,000
Aus-Hun o 10,018,000 2,368,000 13,286,0000 11,008,000 2,250,000 13,207,000
Spiln .. 00,374,000 25,005,000 116,270,000 79,949,000 45,241,000 108,190,000
Ttaly | 35,506,000/ 3,500,000, 30,390,000 33448000 3,40

‘dn 56,778,0000 812,000, 56,560,0000 60,265,000
Nat.Bel.h! 15,380,000 000,000 15,080,000 15,380,000
Swita'land | 2,614,000 10345,000( 14,568,000/
Sweden..... ! | 18,002,000 13,040,000, |
Dénmark 136,000, 10,630,0000 0,041,000, 138,000 9,777,000
Norway . . | 6,708,000 8,741,000/ | 6,741,000

Tot. week.'711,302,461 61,754,800773,177,251 088,377,310 63,906,700 752,253,010
Prov.week 721,450,131 01,270,610 783,735,041 688,058,005 63,545,000 762,803,005

a Gold holdings of the Bank of France this year are excluslye of £79,132,530
Held abroml.

* No figures reported slnes October 20 1017,

l% Flgurea for 1318 aro those given by “Britlsh Board of Trade Journal” for Dee.

17¢
h August 0 1014 In both years,

OUR NEXT WHEAT CROP.

When considered along with Europe’s political situ-
ation and with the existing world-wide position re-
garding food production and supplies, the forecast
of the American winter wheat crop of 1919, made
public by the Government last Tuesday, gives occa~
sion for much thought. The important bearing of
a very large American harvest on the movements of
popular unrest and discontent in Europe may best be
judged by imagining how such conditions would be
affected, not in Russia and Hungary and Germany
alone, but even in France and Italy, if this were to be
a year of world-wide shortage in grain production.
The prospect of an unprecedented wheat yield in this
country draws attention to other phases also of the
world’s agricultural problem. It brings up the ques-
tion whether, in the sequel to the war, we are des-
tined in the long run to witness under-production or
excessive production of such foodstuffs.

There are arguments for ecach theory. Even in
time of peace, the problem of ensuring sufficient food
at all times for the world, in the complex industrial
development of modern times, has on oceasion been
perplexing, There have been comparatively recent
occasions when a single season’swidespread harvest
shortage has seemed to emphasize the narrowness of
the margin between even normal annual produc-
tion and actual yearly requirements.

Such misgivings became acute during the Buropean
harvest failures of 1879, 1891 and 1897. In each of
those years, had it not been for an unexpectedly
abundant American wheat crop, large parts of Europe
would have been confronted with famine. The name
of the eminent English chemist, Sir William Crookes,
who died last week, was perhaps familiar to most
people because of his address to the British Asso-

Silver. |

14,5800,00¢
13,049,00¢
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ciation in 1898, in which he reached the conclusion
that the limit of area in the world adapted to wheat
production was being rapidly approached, and that
unless either wheat eulture in the tropics were made
feasible or nitrogenous fertilizers were to be obtained
from the air, a grave situation in regard to food sup-
plies would arige “in & comparatively short space of
time."”

As a prophet of exact occurrences, Sir William
missed his mark. He did not foresee the immense
oxtension of wheat acreage after 1898 or the new dis-
coveries in methods of irrigation and fertilizing,
whereby in two decades the average production of
the United States, of Argentina and of Russia was
doubled, and that of Australia trebled. This in-
croase added in a good year more than a thousand
million bushels to the average world production
of the period immediately prior to 1898. There were
years, in the intervening period, when the world
output was so great as to force down prices almost
to an unremunerative level. Yet oven so, therewere
also years when an unfavorable harvest again made
it difficult to satisfy Furopean consumers’ needs.
Then came the war.

At the start, all probabilities pointed to a disas-
trous shortage in the belligerent States, when some
rich producing countries were cut off by the enemy’s
blockade and when man power in the fighting nations
was diverted by millions from the farms to fthe
armies. How this danger was overcome by the
wholly unprecedented crops of 1914 and 1915 in the
United States, every one remembers. The German
submarine activities of 1917 and 1918 were directed
primarily at exactly this source of relief, and no one
will have forgotten the wildly excited wheat market
in the few months after our country went towar,
when wheat rose to $3 50 at Chicago, and when re-
strictions on the use of wheat were placed by our
Government with regard even to the American
consmmer.

Emerging from fthe war, Kurope was confronted
with the problem of disorganized industry, and, in
many nations, disorganized government and society.
The food question at once became a paramount issue.
We were told that Russia could not be saved from
econiomic ruin or Germany from capture by Bolshe-
vism, unless they were to be fed from the outside.
The course of events in the great producing regions
was watched with intense anxiety. This being s0,
the report of our Department of Agriculture on the
winter wheat crop’s promise is no less a political fact
of the first significance than an agricultural and
commercial fact.  When the average condition of the
grop is set at 99.8—the highest since 1882—and
when there is declared to be fair prospect of a winter
crop of 837,000,000 bushels, as against 558,000,000
Jast year and the high record of 674,000,000 in 1914,
the importance of our farmers’ effort for the 1919
crop is evident. During the five past years, our
gpring wheat yield has ranged from the 155,700,000
of 1916 to the 358,600,000 of 1918. Even the smaller
of these two yields, if secured this year on top of a
winter wheat crop as large as Tuesday’s report
foreshadows, would give a total harvest close to the
1,025,801,000 bushels of 1915, Really good fortune
with the spring crop would carry the total American
production far beyond all precedent.

1t is probable that this American outlook insures
the world against recurrence even of the situation of
a year ago. Its influence on the world’s price of

b://fraser.stlouisfed.org/

wheat is more debatable. An abnormally large
American erop (as we learned in 1915) may carry
down prices close to the dollar mark, even under
war conditions, and the question of available ships
to carry wheat from distant producers is no longer
the difficult consideration which it was in war time.
On the other hand, we still have Russian wheat
eliminated as a factor in the world market, and even
before the war a shortage in Russia, with prohibition
of exports by that Government, used to cause some-
thing like panic in the wheat trade.

Germany, too, must be fed, and the HEuropean
Continent is still confronted with diversion or loss
of available man power and, in several countries,
with devastation of productive agricultural regions,
The price of wheat is also largely governed by arbi-
trary guarantees to farmers by several Governments,
our own and the British Government among them.
These Governments, which largely control the mar-
ket for their countries’ wheat crops, have to con-
sider the question of an immense loss to the public
treasury if the market price is allowed to fall far
below the guarantee.

Looking to the longer future, the question 18 gov-
erned by other considerations. During the war,
planting and raising of wheat has been as urgently
stimulated by the Governments, with recourse to
every known inducement, a8 was production of war
munitions. The stimulated munition manufacture
ended with the war; but circumstances made the in-
ducements for wheat culture continue, and it is dif-
ficult now to look for any other result than an im-
mense and world-wide extension of acreage and pro-
duction, possibly during the next half-dozen years.

If, indeed, as happened after the Napoleonic wars,
the stored-up wheat of previously blockaded States
were to be suddenly released—if Russia, in well-organ-
ized condition, had at once resumed production and
export on the old-time scale—then there might have
heen expected an immediate collapse in the price of
wheat such as would have eaused, not increase, but
decrease in the world’s acreage. But the course of
avents has been otherwise. More than this, every
one of the former belligerents must now, in order
to restore its home and international finances to
equilibrium, apply itself to raising enough more wheat:
to avoid, as far as possible, the necessity of import~
ing it. The fact that even in England wheat acre-
age and wheat yield last year were the largest since
1878—the crop being 93,000,000 bushels, as against
an average of 64,000,000 in the five preceding years—
suggests what may hereafter happen elsewhere,

A SCIENTIFIC TEST OF FITNESS.

The old saw often finds new application, but we
should hardly expeet “Some are born great, some
achieve greatness, and some have preatness thrust
upon them” to apply to the U. 8. Giovernment.
This incident may be accepted as one of an extensive
series which quite unexpectedly thrust upon the
Clovernment the adoption of a revolution in its
method of making appointements which already
has produced notable results and gives promise of
permanence, to the credit of the Administration.

An appointee arrived at the Government’s hos-
pital at Plattsburg to fill the place of Pharmacist.
On being incidentally asked at what school he had
studied, he replied that he had not studied at any
school, he was brought up on a farm. He hadno
doubt about his being a “Farmacist!”
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It is not necessary to inquire how many “square
pegs’” the Government, with the opening of the
war, suddenly found itself driven to hurl at “round
holes.” It is sufficient that the “holes” innumera-
ble were there, and were not filled. Some now
method of selection had to be discovered that would
give quick ‘results with some promise of ac-
curacy. Secientifie men from eivil life were called
in, and these, under the lead of Dy, now Col., W. D.
Scott, hayve done @ work the success of which will
soon be given fo the public in a report about to be
published.

In anticipation of this we are simply concerned
to present some antecedent facts which may serve
to attract the attention of business men not only to
the experience of the Government, but to the ini-
portance of a method of selecting men for any given
task which, because it has been oc sasiongilly termed
“psychological,” has been by some promptly swapt
aside as “all bosh.” On the contrary it deals solaly
with facts and is strictly seientific. Science, it is
true, is systematized knowledge; but it is primarily
knowledge, that is, it vests on the widest possible
induction, it starts with a collection of facts. These
it studies and by degrees classifies: Theory and
the discovery of law come later. This method, as
we will show, concerns itself with the facts it is
gathering, and without attempting any theory, or
even pressing any “Why?”, describes a process
which gives immediate and highly valuable results
of a kind with which the business world is greatly
concerned.

Some twenty-five years ago a member of the
Faculty of Columbia University began to apply
certain tests which he devised to the members of
cach Freshman class, so far ag he was permitted
to do so. At the students’ graduation four years
His method was,

later he would e¢ompare results.
of course, inchoate and experimental, but he soon

had something to talk abouf. Investigation rarely
i3 single handed; inquiry is in the air. Others have
been working in similar lines. Tacts had to be
gathered from experiments widely tried. An un-
dercutrent of interest began in the business world,
partly because of the novelty of the method, but far
more because of the general recognition of the need
and the great possible importance of the attempt if
it could be developed successfullly.

For ten years Professor H. 1. Hollingsworth of
Columbia with his colleagues and the aid of both
students and some open-minded employers of labor
has been pursuing investigations which were nat-
urally connected with his Department of Psy-
chology. In 1916 and again in 1917 he recorded
some results in a couple of volumes on Vocational
and Applied Psychology. But he has made as
yet no attempt to explain the results recorded either
in relation to the native ability of the persons ex-
amined or to their previous education, or to de-
termine the reason for the varying results by refer-
ence to the functions of the brain. He is content
as yet to show their relation to the particular oc-
cupation and the individual employee.

Meanwhile in different parts of the country a few
business organizations have been brought into con-
nection with the movement and have shown their
interest. Important commercial houses have re-
sorted to it in selecting employees as diverse as
salesmen, stenographers and clerical workers, And
for at least five years several of the largest manu-

facturing concerns in the country have made ex-
tensive use of it. This is not generally known be-
cause the results have been so definite and valuable
that they have been held as trade georets, ignoring
the fact that as knowledge spreads it gains in full-
ness, and only in this way can it advance to ac-
curacy and secientific determination.

The Advertising Men's League tested it in their
line and after two years of investigation were so
convinced of its worth that they endowed a Research
Fellowship in Columbia University to secure further
research, especially in directions that would help
them. They also withheld the results of the re-
search and their own experience from the public,
not permitting reports to be printed but distributing
them in manuseript to their own members as pro-
fessional scerets. The consequence was that the
holder of the Fellowship finding that he could get no
credifi for his work beyond his salary resigned his
position, and since then the work in Columbia has
fallen into abeyance because a suitable incumbent
for the chair could not be found. Meanwhile some
of the insurance companies were moved to found a
Department of Salesmanship in the Carnegie Tech-
nical Institute of Pittsburgh to pursue further re-
search under the general Department of Psychology.
In this they were joined by several leading manu-
facturers, and an endowment of $30,000 a year was
created. This was some four years ago; and they
also have confined knowledge of the results ob-
tained to the contributors to the fund. It Sup-
ported a staff of six men until five of them were
taken by Government for gervice in their line, from
which definite information may in time be issued
to the public.

The method consists in preparing a series of simple
tests of various kinds to which persons engaged in
a single occupation may be put. These are then
carefully compared with the actual worlke of the
employees examined and those tests which recorded
answers quite out of accord with the actual work of
the men examined are at once eliminated, and the
rest retained. By this practical method a short
series of tests can be secured, the results of which
when applied to applicants for that particular
occupation can be relied upon. Tests less carefully
tried have usually given a coefficient of not more
than 259, of correspondence with the results of
actual experience. That means that on a scale of
comparison 1009, would indicate absolute corre-
spondence, and not more than one-quarter of the
investigations proved correct. Investigation was
pursued in this way for three years; and with three
classes of labor, for example, eclerical workers,
minor executives and specialized operators, coeffi-
cients were finally obtained that ran in the three
groups from 36 to 65%, 36 to 76% and 32 to 71%
respectively. One year’s work on correspondence
produced tests which gave 35 to 549.

The series of tests will necessarily vary greatly
with the different classes to which they are ap-
plied, and many independent series are in use.
With stenography and typewriting, for example, five
different sets were tried with each. From them
all, and the tabulating of their results, will in time
be gathered some forms of general application and
in time some important psychological discoveries

may be made.* Columbia is already offering these

*ln examination for the higher geades of employmont tests nra arranged
for mentality, as to capacity, lnstinet, dexterit » dutomatic action, E\en-
ception, Imagination, reaction to men, Ideas no objects, powar of atten«
tlon, mnge of Interest and the like,
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tests as an alternative for the customary entrance
examinations,

Meanwhile the business world is concerned di-
rectly with o new means of estimating the fitness
of applicants in advance of their employment,
which has an immediate value that cannot be dis-
regavded,

It is in the interest of all, both employers and
employees, that results be given to the public as
fast as they are established; and also that business
men furnish every opportunity to the students of
the movement to determine their tests by actual
application.

THE CONSTITUTION—WHERE RECONSTRUCG-
TION SHOULD FIRST BEGIN,

A gentleman appears before the Daughters of the
Confederacy, at a recent meeting, and says that
areturn to “States Rights" will save us from ““central-
ization” and State ownership of all our activities,
on the one hand, and “Bolshevism' on the other.
An ex-Senator of the Democratic fold announces in
a published statement and letter that he will not
vote for men of his party who abridge our liberfies
and inerease our taxes ab the same time., And an
eminent, attorney, speaking at a Merchants' Asso-
ciation luncheon, declares, as reported, his belief
“that the country to-day confronts not a war between
the people and the privileged classes, but between
the absolutism of the mob and the constitution of a
free people;” saying further, “I claim we do not
drink fully enongh at the fountains of constitutional
government, established on this continent.” These
are straws which show which way the wind blows,
and indicate that thoughtful minds are secking not

only to discover the tendenecy of the times but to
point out the central truth of our present condition
which the people must consider.

It is very evident that while we are reconstructing

the world we must reconstruet our own affairs, This
we cannot do unless we define the nature and purpose
of government. An automobilist going at high
speed can stop his car within a short distance, but
he does not do so unless necessity requires it, for
the sudden change wrenches the engine and may
destroy its efficiency. He knows the nature of the
machine. A hundred-year-old government may be
put under high pressure and function perfectly, but
it cannot suddenly be put into a new effort in a
divergent direction without slowing down properly
first, There is danger of destroying the machine.
In a word, the people of this country must now
decide upon the nature and purpose of our form of
government.  We cannot suddenly graft Socialisin
upon a representative democraey and preserve our
former liberties,

There I8 nothing more important at this time than
& reconstruction of our definition of and attitude
towards government, Insensibly we have absorbed
the conditions and’ results of a great war. Yel no
government was ever constructed for the purpose
of engaging in war, though given the power to do 80
under limitations. We have in no sense created a
new form of government. We have only temporarily
under impevative stress used that government in g
new way to accomplish a definite purpose. It
remaing as it was. Save in the sense of expedieney
it has taken on no new funetions. The end accom-
plished, and the pressure removed, it returns to its
former uses and methods, wnless we nssume that

expediency has changed its nature permanently, and
such an assumption earries in it the geeds of destruc-
tion. As a republic our Government is unchanged.

Our attitude towards government hes changed.
There can be no doubt of it. We do not think in the
old terms. We Iabor under the influence of a de-
lusion—that government, having become ‘“‘central-
ized” for the purposes of “winning the war"”, has
undergone a permanent change, has become an
agency for the establishment of economic and soeial
conditions, aceording to the will and wigh of doc-
trinaires who look upon all that is “old”’ as oppressive,
wrongful, and destructive of a super-equality. We
may illustrate this by a certain prevailing political
attitude towards wealth. While economists are
harping on the natural unity and interdependence of
capital and labor, legislation continues to dis-
eriminate against wealth according to its size.
Certainly wealth (or property if you will) in its broad
sense, accumulated during over one hundred and
forty years of governmental protection to private
ownership and the rights of initiative, operation and
control, is not tainted. And at this moment of time
there is nothing in the Constitution, or law of the
land which says it is. Though one man owns a
million dollars® worth of it, and another a thousand,
that wealth and that ownership ave alike protected
by government. Yei a principle is introduced into
taxation, and it remains there at this time, and is
unconsciously becoming a fixed creed with many
men, that the more wealth there is under a single
ownership, the more ratio of taxation it shall pay to
the support of the Government.

Now, there may have been an excuse for this
differentiation in a time of war, and there may not,
But that excuse does not exist in time of profound
peace, and is an emergency policy which, if con-
tinued indefinitely, will result in the ultimate con-
fiscation of that wealth which was accumulated
under the sanction and protection of & government
that in form, principle and Function is unchanged,
albeit this same wealth is unevenly distributed
among the people. What was the origin of this
diseriminatory gradated income tax and inheritance
tax in the beginning? Was it solely due to a neces-
sity of war, a quasi-excusable emergency policy,
or did it have a partial genesis in the doctrine that
“the rich caused the war, lot them pay for it?”

Suffice it to say that while we have different kinds
of taxation under State and municipal rule, and some
laxity, some injustices in valuations by assessment,
both real estate and personal property under a direct
tax, pay a given levy on the dollar without regard to
amount or ownership. There may be a just dis-
erimination befween an earned income and what is
termed an unearned one (the earnings of wealth,
not measured by pergonal exertion) but if “wealth?
ig gtored up labor, even this discrimination is doubt-
ful. And if permission to accumulate has heretofore
been guaranteed by government, fogether with pro-
tection in private ownership regardless of amount
personally held, or held by corporation, then the
present gradation in income tax is in violation of the
policy, principle and purpose of our form of govern-
ment,

We pass from this illustration to the broader
truth that we are tacitly accepting changes in govern-
mental procedure as if they were imbedded in the
Constitution itself. As we have remarked before,
we do not avail ourselves of the Supreme Court as the
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great interpretative power in our form of govern-
ment. We do not even avail ourselves of the power
of “public opinion'’, because we are afraid to speak
out lest we be charged with being unpatriotic. Are
we to do as the husbandman did in the fable, take
“oxpediency”’ to our hearthstone and warm it into
life only that it may turn and sting us o death in the
end? Where will we wind up if we are to keep
war wages at their high level (and taking over
railroads and telephones and felegraphs in time of
war and governmentally advancing wages and
salaries beyond anything ever before experienced
tends to fix the wages of all industry at like unpre-
cedented levels) while at the same time we make
capital pay more the more it increases under single
and sole ownership and management? We reiterate
that there is no warrant for this under the spirit of
our Constitution and Government, It is part of a
process of “‘socialization” that will undo us. Not
only is there less incentive to the father to accumulate
for his children by reason of diseriminatory inheri-
tance taxes, but there is less incentive for the son to
aceumulate by frugality and thrift since government
penalizes such a life under a gradated income tax in
time of peace.

A republic is nob an autoeratic or & super-State,
nor is a democracy socialistic. The very heart and
soul of our theory of government is individualism.
We may have, under the grandest exhibition of
patriotism ever witnessed in the world, pub it aside
temporarily in war. But if war s to fasten upon us
irrevocably all the expedients and penalties of war
we are undone as a representative democracy. A
false or an assumed virtue may become a vice, and
“‘seen too oft” may come to be embraced as a per-
manent poliey or institution. Our liberties are
threatened by our indifference, by our failure to
demand a striet construction of all policies and
practices by the test of an unchanged Constitution.

Theories of individual officials are becoming
permanent fixtures in governmental practice, If
there is not an arousal of public sentiment we will
drift into Socialism even while we deny its principles,
“Tabor” is far more insistent of its proclaimed rights
than is “capital,” “Individualism” far from being
an cconomic and political doctring is being translated
into a personal and corporation selfishness that is
content to seck the easist way out, and which con-
dones these infractions of personal rights. ‘“‘Re-
construction” should begin with our mental apathy.

THE DEMANDS OF “LABOR"; AND ITS
“BETTER WORLD.”

On page 1227 of a recent issue we prinfed “a gories
of recommendations to the Legislature’’ made by the
Wisconsin State Federation of Labor at its recent
session beginning on the 11th of March, as reported
in the “Sentinel.”” These “recommendations’” con-
stitute a‘‘constructive’” program which hasthisto say:

“[Inder the quiet surface of our lives great forces
are gathering. The mighty transformations that
have startled the world in the last four years and that
will continue to startle it for many years more, are
stirring us into a realization of our latent power,
and awakening a desire to use that power to help
bring to realization (of) the better world of which
we have long dreamed.”

We would like to regard this utferance s a pro-
logue to a better world, just as we would like to dis-
cover in the series of “recomman 1itions"” which fol-
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low a specific and sure means to that end, but we
find it impossible to do so. In the first place it has
become & habit of mind with us to regard the “world”
as containing all men without reference to class or
occupation. Perhaps this is unfortunate and our
conception of the world should be revised to include
only “labor unions.” In that event we could more
clearly understand what is meant by the phrase, “a
realization of our latent power” and of the “great
forces, gathering under the quiet surface of our
lives.”! Moreover, as we look at the list of “recom-
mendations” by which a “better world” is to be
brought about, we recognize practi wally all the cur-
rent demands made by “union labor,” and few, in-
deed, that are conceived in behalf of the whole people
independent: of their supposed effect upon the con-
dition of so-called ‘‘workers.”

Space will not allow us at this time to consider
severally these demands of the Wisconsin Federation
of Labor which are “recommendations” to the State’s
Legislature. They include “thirty days’ notice of
dismissal,” “right to organize,” “freedom from in-
junctions,” emergency measures to meet unemploy-
ment, nationalization of railroads and coal, public
development of water powers, municipal milk dis-
tributing plants, housing and community plans, initi-
ative, referendum and recall, taxation based on
“ability to pay,’ vocational fraining appropriations
and representation on educational boards, and “in-
dustrial efficiency through industrial democracy.”
We ask in all seriousness, if we omit nationalization
of railroads and coal and development of water
powers, which rationally might be expected to affect
all the people for good or bad (we must remember
even now that wages on railroads are made by
Government proclamation and rule and are, so far,
an “advantage” to be reckoned with), and municipal
milk stations (affecting only city populations), is
there a single demand or recommendation that 18
not primarily a selfish one in behalf of labor and
“ynion labor,” since “organization” is to be free
and is in the very act of asserting itself? And is it
not true, therefore, that this “better world ! 80 long
dreamed of, is a world “better” for “union labor"
first, and only incidentally “better’” for other people
in go far as they may be collaterally benefited by the
benefits that accrue fo “union labor'?

But how can class rule in a republic be other than
selfish? We cannot readily perceive how the war
disclosed any latent power in labor, but we do know
that industrial workers, albeit in devoted spirit of
patriotism, contributed a huge aclive power to a
destructive rather than a constructive purpose—or
perhaps it were more apt 1o say contributed a useful
and necessary power to o destructive physical end
that & nobler spiritual state might follow. Never-
theless, the soldiers in the field won the war by fight-
ing. All the guns in the world are useless until they
are fired. TIs there in the mind of “union labor,”
borne out by the utterances we have quoted, a belief
that it won the war and is, therefore, entitled to own
a democratized earth regardless of the soldiers and
others outside the pale of the ‘“‘unions’? What
transcendent “‘sacrifice’” has “union labor"” made
during the last four years to entitle it to its own
laudation? TIs it a saving sacrifice to remain af
work for shorter hours at higher and higher wages
as the war goes on?  What “latent power” has been
disclosed, save the ability to get more by means of
more “‘strikes’ ?
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“Industrial efficiency through industrial democ-
racy’ is a pretty phrase, but is there to be no kind
of “democracy’ in o “better world,’’ but that which
is “industrial,’” according to the standards of labor
unions? Most readers of history revert to Greece
for original types of “democracy.” Between the in-
tellectualism of Athens and the stoicism of Sparta
there is o great distance, but in each there is some-
thing besides industrialism, defined by high wages at
ghort hours. Pericles and Phidias in their concep-
tiong of a world of free thought, and a love of fhe
beautiful exemplified in art; Lyeurgus with his iron
money, his “poverty,” his renunciation of riches in
frugal living, his stoicism under deprivation and
bodily suffering; were each of them picturing a *“better
world,” but neither was concerned with selfish
aggrandizement, through the “wages of labor.””  And
it is possible to believe that there is yet something
in “democracy’ that is above condition, preferment
by class legislation, and a confiseation of property by
nationalization.

If it be pointed out that education is a eomponent
of a better world—it may also be pointed out that
the expressed concern of “‘union labor” is for “voca-
tional” training and labor representation on educa-
tional boards, rather than the edueation of Athens or
Sparta, seeking either aestheticism or pure culture on
the one hand or a spiritual friumph in “overcoming’
poverty and suffering on the other. The reign of
“industrial demoerney’ is to be, we are warranted in
belieying, the reign of “union labor.”

And a most efficient “better world” that would
be! Secience, letters and art, the mere abstractions
of idlers, rather than the flower of effort in and
through actual physical labor, according as a man
may use the means he hes to a higher life. Time to
think ug citizens of these great forces, “under the
quiet surface of our lives,” lest they undermine, in
their selfish desire, and manifest ordering of the
goecial life, the intellectual and spiritual life; by the
thumb-rule of “union labor” demands, the very soul
of “democracy” which is of the people and for the
people under the guaranty and shield of & govern-
ment that knows not “unionism,” or olass, save af its
peril.

THE ADVANCE IN TELEGRAPH RATES—
PROMISE AND PERFORMANCE.

When the unnecessary seizure of the railroads
was followed, last summer, by the inexcusable
geizure of the wire service, the immediate oeccasion
cited for the act was that a strike of the operators
was impending. Mr. Aswell of Louisiana, who
offered the seizure resolution in the House, wag in
full accord with Mr. Burleson himself abouf the
benefits to accrue to the country. Efficiency was
to be improved by hitching the best instrumen-
talities we had (the wire service) to the worst (the
mail service), although it must be said that neither
of these optimistic persons put the case in just that
way. 'Theorganization of the postal department wag
to be continued; postmasters were fo be the agents
everywhere, “thus utilizing the careful and thorough
system of checking up post office accounts;’’ and
Mr. Aswell saw in his dream that the cost of tele-
phoning would soon fall and would go down from a
nickel to a cent if the new system staid in effect a
few years.

So nearly perfect a system ag the telephone had
become must be allowed some time for its complete

destruction, yet users of it have already noticed
(and should not have been surprised to notice) some
decline in efficiency, together with some actual or
prospective increase in charges. Increase on the
telegraph, on a very noficeable seale, went into
effect this month; this is always the way with Gov-
ermmment-controlled utilities, as users of the railroads
and the expresses can testify from trial; the service
rung down, and the eharges run up.

But a strike of the telegraphers is said to be now
impending, and ballots upon the question are said
to have been distributed, for a vote returnable on
the 22d. What is of peculiar interest and seems quite
a novelty is that the headline tells us that “tele-
graphers may strike as tolls protest,” so that, this
time, the digcontent is not because more wage is
demanded but as an expression of disapproval
(increasingly shared by the publie) with Mr. Bur-
leson’s handling of the business. The resolutions
reported as adopted by a meeling in Washington
pronounge his inerease of rates “an outrage, and an
unwarranted imposifion of excess tax on the business
interests of the country and an insult to the in-
telligence of the workers in the telegraph service, at
whose doors he lays the responsibility.”” A member
of the “national grievance committee’ of the Com-
mereial Telegraphers’ Union asserts that instead of
being required by wage increases the advance in
charges is required to meet declining revenues and
that the wages have been lowered instead of raised.

This suggestion (the accuraey of which must be
left to the disputants) has the familiar sound of a
strike over dissatisfaction with wages and working
conditions; the other accusation is that the Bur-
leson administering has “brought about stagnation,
inefficiency of operation and inereased overhead
charges to an extent that will, unless immediate
remedial action is taken, undoubtedly absorb any
additional revenue that may be derived from the
announced 20% inerease in rates.” This concern for
the public is a novelty in the strike war, buf. perhaps
it may be aseribed to the human unwillingness of the
employees to take the role of “goat’” for Mr. Bur-
leson.

The Board of Trade has just registered a protest
about the telephone gervice, declaring that its
“wretehed econdition’ dated from its coming under
Federal control; “it has gradually grown worse and
at fimes is almost useless, always unreliable and
wasteful of time and a gource of much annoyance.”
T'his seems to usanover-severe statement of deteriora~
tion already accomplished, but not of whit may ere
long be expected. The Board recommends that
somplaint and protest be lodged with the manage-
ment here, and with Mr. Burleson himself, if neces-
sary, ‘“to the end that measures be taken to restore
the service to a normal condition of efficiency.”
The only way to accomplish that return is to restore
all the wire service to its owners, and if the public
is really “impatient for a return to the higher stand-
ard” (as the Board’s resolution says) the subject
should be promptly put before Congress. The
manager of the Postal Company has just publiely
promised that if its lines are returned at once it will
give the old service at the old rates. 1t should be
among the first pieces of business of the Congressional
session now near to see that the wires are returned
very soon, beforesuch diffienlties can be interposed se
have been created in the way of return of the rail-
roads.
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ELEMENTS IN THE SUCCESS OF
F. W. WOOLWORTH.

Usually men whose passing off the stage attracts
much attention have been generals, or artists, or
captains of industry, or philanthropists, or have
won eminence in some profession or in what is called
publie life. F. W. Woolworth was none of those,
although in some sense a captain of industry and
indirectly a philanthropist. He was rarely men-
tioned in the press; he never even advertised; he was
not classed among merchant princes; yet he was an
unusual person who accomplished important results,
and his life has so good a lesson for this present
time that he deserves mention as a representative
American.

He was farm-born and farm-bred, but had an in-
stinet and & desire for trade. According to one
account, the idea which grew into a fortune esti-
mated now at 65 millions came almost simultane-
ously to three men, with no one of the three at first
aware of the others, one of them selling morning
papers and stationery and the other selling very com-
mon tinware in Wilkes-Barre, while young Wool-
worth was planning on the same idea in one of the
southern tier of counties in this State. The fwo
Wilkes-Barre men are still carrying on the idea, one
independently and one an officer in the Woolworth
corporation; but before the three had gone far they
came together in consultation, and in that division
of the field which has been so held up as the essen-
tial vice of “combination.” It was natural that

any person who lived among miners should note the
conflicting relation between large needs and small
means, and so very simple and obvious an idea as
oceurred to these three should apparently have come

to thousands of others, even before they had begun
to make it prominent by success, and yet this idea
ig not fully understood even now.

The idea was as simple and sure ag an axiom: the
vastness of the needs of the common people as con-
sumers; the possible cheapness of producing and
handling in vast quantities; the value of a very small
rate of profit on great amounts; the wastefulness of
intermediaries, of bad debts, and of credit in retail
trading; the practical value and the mercantile re-
ward of trying to furnish the utmost maximum in-
stead of the utmost minimum service for a dollar.
That the dollar was cut into the dime and the nickel,
mercly pushed farther the idea and its sucecess. It
went to n chain of over a thousand stores, and the
purchasing power of the small coin, even in this time
of inflated prices, is so great that few of us who rate
as comparatively well-to-do omit to trade there gome-
what. Tt has been a boon to the poor, and it has
get up a store at Broadway and Chambers Street
and at one of the most valuable corners of Manhat-
tan, at Fifth Avenue and 40th Street. It has built
the most prominent building in the city and one of a
marvellous and too-little appreciated beauty of de-
sign and detail; and, further uptown, is the Metro-
politan Tower, impressively certifying to the great
value of the nickel in the field of industrial life insur-
ance.

Many mickles make a muekle; the nimble sixpence
i8 better than the slow shilling; there are proverbs
enough to express the value of quick and frequent
turnover. The Woolworth idea eatered to the needs
of the mass of large consumers who must count their
gmall coins: it joined great quantity production to

great quantity retailing, omitting the intermediate
links of the usual ehain; it cut out most of the over-
head charges, gave the consumer the benefit, and
throve on a small rate of toll upon the whole process.
We have learned somewhat the value of quantity
production and of eash trading; yet we are still dis-
posed to quarrel with the former when great combi-
nations such ag the United States Steel cut down
cost of produetion by lopping off friction and wastes,

Mr. Woolworth must have had larger personal
qualities than these who began on the same idea, for
he outgrew them and dominated the huge business.
He had no favor from Fortune. At 26 he had $50
plus the idea itgelf and the qualities in his own per-
son, He was poor and thus far unsuceessful, and
he saw others with millions. He could have cursed
them and luck; he could have ranted from a soapbox;
he could have turned Bolshevik; instead he trusted to
his own head and his own hands, and pushed on.
Government neither discovered nor made him; he dis-
covered and made himself, and he owed nothing to
it except the protection due to all, The fault is
not in our stars, but in ourselves, if we are under-
lings. This man had no opportunity and no advan-
tage not open to others in this country of equality,
and instead of erying or looking to Government to
find us jobs and start us on the road to wealth it is
for us to be our own architects.

Faith, independence, initiative, grit, persistent in-
dustry—these are the lessons offered by the career
of Mr. Woolworth, and they were never more needed
than now, while strikes arve at every hand and so
many are idling or grumbling and are ready to urge
on or to join attacks upon the social order itself,

CANADIAN TARIFF CONTROVERSY AND
LIKELIHOOD OF A GENERAL ELECTION .
Oltawa, Can., April 11 1919.

The stage of Dominion politics is being quietly set
for a general election before another session of Par-
linment can take place. There is under way a
radical reorganization of the Union Government
by which cerfain Cabinet Ministers will accept out-
side appointments. One or two of the younger
Unionists will probably take portfolios.

The Liberal Opposition has announced a national
convention for the coming summer during which
a permanent leader will be selected and a platform
drafted. The latter, as now indicated, will con-
tain a very near approach to the Laurier declara-
tion on reciprocal trade relations with the United
States in foodstuffs, implements, lumber, and many
other items.

One does not require much discernment to fix
upon the tariff as the certain fighting ground when
the trials take place. Taritf wrangles have supplied
almost the only contentious moments since the
Housge of Commons assembled. In the outer zone
of Parliament, the Canadian Manufacturers Asso-
ciation have been establishing propagandist offices
at the capital and greatly elaborating their educa-
tional enterprises throughout Canada,

In the army of free trade and tariff reduction,
organization has been equally effective and edu-
cational zeal is gaining new bodies of reeruits in the
agricultural distriets. At no time in Canada's
history has the old “Grit"" and “Tory” political line
been of such meagre importance. More recently,
a free trade partisanship in the unions of returned
goldiers has been noticeable and should this develop
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geriously, the issue in any electoral trial would be
fixed.

Not unnaturally the stand-pat element in tariff
matters is making effective use of the fact that the
home of free trade sentiment is in the prairie prov-
inces which, according to the manufacturers, are
now endeavoring to make the industrial East shoul-
der the entire burden of the nation’s taxes.

The vigor recently injected into the fight is well
illustrated by a eaucus of Western Members of Par-
liament a few days ago, at which they demanded
of the Western Cabinet Ministers that a substantial

measure of tariff reduction be put through at the

present session, lacking which they would resign
their seats.

Sir Thomas White, temporarily leading the
Government. forees, holds that a snap decision
cannot be given. The conclusions of the Peace
Clonference on economic lines may have a bearing
upon the Canadian situation and, further, the
scheme of British Prefevential Imperialism cannot
be disregarded.

Meanwhile, the predicted disorganization and
unemployment—a great ally of Oppositions—has
not come true. As mentioned in this correspon-
dence recently, only 8 to 49 of the skilled workmen
of Canada are looking for jobs, and most of these
arc in the metal trades. Wages are not lowering,
nor are commodity prices on the whole, Should
this confinue, as is now promised, an uncompro-
mising free ftrade stand by Western wheat men
might easily find them sentimentally isolated, and
much more inclined to agree to half measures.

THE COUNTRY'S HfON !’RODUCT‘ION IN 1918,
The official statistics of pig iron production, asg
prepared by the American Iron and Steel Institute,
ghow that the make of iron for the calendar year
1918, while very large, did not greatly exceed the
output of 1917 and failed to reach the record total
of the calendar year 1916. This may seem surpris-
ing in view of the urgent demand for iron and steel
products throughout the year, but the explanation
is found in the exceedingly bad weather conditions
encountered during the early months of the year and
particularly in January and Pebruary, when extremely
low temperatures and heavy snowfalls interrupted
railroad transportation, intensifying the freight
embargoes and traffic congestion which had devel-
oped at the close of 1917, and made fuel deliveries
almost impossible, rendering normal operations in
many different lines of productive industry out of
the question. In addition there was also throughout
the whole fwelve months a shortage of efficient
labor, due in no small part to the drafting of men
for the army and their transportation across geas.
The severe weather, however, early in 1918, was
unquestionably the most important factor in curtail-
ling the year's production, This the monthly
records of production compiled by the “Iron Age™
of this city make quite apparent. These monthly
figures, which do not take account of thesmall amount
of charcoal iron produced, indicate that in January
the production was only 2,411,768 tong and in
Tebruary no more than 2,319,399 tons, whereas in
the remaining ten months of the year the output
ranged between 3,213,091 tons (in March) and
3,486,941 tons (in October), the monthly output
after April running invariably over 3,300,000 tons,
and for most of the months close to or above 3,400,

000 tons. Thusthesevere weatherserved;tocutdown
the monthly output about 1,000,000 tons in January
and a similar amount in February, making 2,000,000
for the two months combined. This decrease it was
found impossible to make good in the remaining
months of the year on aceount of the shortage of
labor. With this 2,000,000 tons added on, the year’s
product would have been over 41,000,000 tons, or
by far the largest yearly output on record. Even
as it 18, however, the make of iron for 1918 ranks
very close to the highest ever reached in the
trade, it amounting to 30,051,991 tons, at which
figure comparison is with 38,621,216 tons in 1917 and
39,434,797 tons in 1916. The average for the three
years, it will be seen, is over 39,000,000 tons per year,
How exceptional this is in magnitude will appear
when we say that prior to 1916 there was only one
year, namely 1913, when the make of iron reached
even 30,000,000 tons.

Moreaver, when the official statistics are separated
into half-yearly periods it is found that the produet
of the last six months of 1918 far surpassed the
product of any previous half year, it reaching 20,
824,261 tons against 18,227,730 tons in the first
half of 1918 and 19,815,275 tons in the second half
of 1916, which was the previous maximum for any
half-vearly period. At 20,824,261 tons for the
latter half of 1918 the output was at the rate of
41,648,522 tons per year, a figure never attained in
any twelye months period in the history of the iron
trade. In the following table we carry the half-
yearly record back to 1900.

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS,

{rrasy THM
- l 1810—1st hall

61 { 101 1—1st hatf._
24 h
1912—1st hall..

~11,606,996

24 half..
1913—1st hall_.
2d half..
1014—1st hnllc.

Too11820.208
-=-12,682,250
-12,724, ‘341
.-.13.-518 044
317

24 Ball oo o......20.824.26

-==11,022,340
---14,773.125

When the yearly product is divided so as to shaw
the classes and grades of iron produced, it is found
that the make of Bessemer iron has been declining
the last two years, falling from 14,422 457 tons in
1916 to 13,714,732 tons in 1917 and to 13,024,966
tons in 1918, while, on the other hand, the make of
basie iron has been steadily increasing and at 18,-
646,174 tons for 1918 compares with 17,684,087
tons for 1916 and with no more than 13,093,214
tons for 1915, the best previous total for that grade
of iron. These results are about what would have
been expected. Only very small amounts of Bes-
semer tails are now being made, open hearth rails
heing everywhere preferred. and naturally, therefore,
the use of Bessemer iron for conversion into steel is
corregpondingly reduced. Basie iron and Bessemer
iron are the two'chief grades used in steel making
and it is an interesting fact that out of a total output
of 39,051,991 tons of iron in 1918, 31,671,140 tons
consisted of these two grades of iron. We add the
following comparative table running back to 1900
to show the yearly production of iron according to
grades. It will be noted that in 1918 the product of
foundry iron was 5,142,607 tons, of malleable iron
1,117,914 tons, of forge iron 393,932 tons and of
miscellaneous or “all other grades” 726,308 tons,
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FRODUCTI r'\. OF PIG [RON BY GRADES, 1000-1018,

| Al | Total.

Years. Hanie; I | Bexsemer, Mnmdw LMalleahla, Farge. | tiher. (Gross Tona

1,072,370 7,070,327 /3,870, n.;|
-| 1,448,850| 1,600,703 13,648,718
2:039,600(10,303,10813,851 270 |
2,040,726( 0,989,90¢
453,104] 9,005.0 37,220/
J08,179(12,407,116:4,758 ow
ms !mlls 840,5184,773,011|
118,231,6205,151,200|
?"169(\Jﬂ§?|122 i 4,109,155
3l 068,048 726,024 251,780 24 7
843,123 504,157|306,500 27,303, 8067
v 40| 612,533 408,841(229.910 23,040,547
5,073,873| 825,643 469,183276,337(20.7"
12.636,603(11 500,113 r> 220,343 003, ?1:5 J)i 107 a,uo ‘u,u<
0,670,087 0,127 4,633,254/

- (13,003, 211'19'33 200, —I 543, 59!] 120 i
17,684 t'.'ﬂ?|l'i 423, 467|5,56F,044| 9.!1 430 6-1"1 3-1-1 5/0-1 ?7!} ah,434, 797
R R P T R L

In the manufacture of the products of iron and
steel precedence in mill operations was naturally
given to those classes of steel required essentially
for use in prosecuting the war. Chairman Elbert
H. Gary makes reference to this in his review of the
report of the United States Steel Corporation, In
those lines of output some remarkable results, he
notes, were shown by the subsidiary companies of
the Steel Corporation; the production of plates, for
ingtance, for use largely in shipbuilding, reached a
total of 2,171,362 tons by the subsidiary companies
referred to, an increase of 697,737 tons or 47.39%,
over the output in 1917, He observes, moreover,
that about 659, of the entire output of steel products
of the subsidiary companies during the year 1918
was gupplied to Government departments, including
the Federal Railroad Administration and to the
allies of the United States in the war, either by direct
shipment to them or to manufacturers for fabrica-
tion by them for war purposes.

The official statistics of steel production in 1918
in the whole country, as compiled by the American
Iron and Steel Institute, have not yet been com-
pleted; however, the production of steel ingots (but
not including steel castings, the product of which in
1917 was 1,441,407 tons), is estimated at 43,027,000
tons, which compares with 43,619,200 tons for 1917.

It appears, however, from th: Government’s
gtatisties of fhe country’s foreign trade, that the
exports of iron and steel, while of very considerable
magnitude, fell a full million tong short of the very
exceptional export total of the year proceding.
Taking all forms of iron and steel reported by wnight,
the exports in 1918 amounted to 5,383,550 tons.
In 1917 the total was 6,439,070 tmlb, in 1916 6,-
101,184 tons and in 1915 no more than 3,532,606
tong, The decrease in 1918 is largely accounted for
by the diminighed shipments of steel billets, and of
raw iron, Of steel billets we t‘\'])(‘)l’ft‘t[ only 1,786,289
tons, against 2,017,113 tons in 1917, 1,504,562 tons
in 1916 and no more than 560,704 tons in 1915, and
the outward movement of pig iron reached only
269,527 tons in 1918, as compared with 656,220 tons
in 1917 and bU:,_Sh tons in 1916. The decrease,
though, runs pretty well through the whole list
of articles. Of sheets and plates the exports were
1,913,264,538 lbs., against 1,907,425,301 lbs. in
1917, and 1,154,850,895 1bs. in 1916; but of hoops,
bands and serolls they were 113,508,597 1bs., against
131,642,772 Ibs. in 1917 and 96,786,524 1bs. in 1916.
'I'hc ahlpmcnts of wire ageregated 878,764,136 Ibs.,
as against 884,676,453 1bs. in 1917 and 1,529,975,289
Ibs, in 1916, but only 405,146,289 1bs, in 1014, Of
rods, the exports totaled 1 ;620,985,490 1bs, in 1918,
against 1,810,831,450 1bs. in 1917 and 2,089,3'{4,8{18
1bs. in 1916. Of nails and spikes we sent out 233 -
657,275 1bs., as compared with 358,350,977 1bs. in
1917 and 428,134,134 lbs, in 1016, Of wrought pipe

173,413 703,002 304,5¢
256,632 030, 15 38 i
311,448 833,0031303,7212/17,821,307
473,781|78, .mu 312,708118,000,252
>n'; 520 .Gut‘l 830 .!'.r.s ﬂ;il) 1t d\]‘r lH'i

113,780,242
B78,354

and fittings the exports fell off from 354,704,289 1bs.
in 1916 and 284,908,851 in 1917 fto 201,660,061
Ibs. in 1918. Of rails we shipped 453,944 tons,
against 512,669 tons in 1917 and 540,828 tond in 1916,
and of structural steel 232,714 tons, against 204,150
tons and 300,594 tous, respectively, in the two pre-
ceding yvears. Shipments of bar iron, on the other
hand, aggregafed 141,942,462 lbs., against 126,-
184,113 Ibs. in 1917, and m;!_x_' 89,018,690 1bhs. in
1915,

In the case of articles where the weights are not
gtated, but only the values, large deereases were also
recorded. For instance, the value of fircarms sent
out deeclined from $42,125,169 in 1916 and $97,-
005,018 in 1917 to 830,2 1.2,550 in 1918. Shipments
of g.wuliuv engines advanced from less than $5,-
000,000 in 1914 to $26,409,344 in 1917 and $34,-
714,688 in 1918, but of steam locomotives the
exports fell from $30,666,109 in 1917 to $27,064,042
in 1918 and of all other machinery from $229,171,101
to §221,196,067. The agegregate value of all the
country’s exports of iron and steel, and manufactures
thereof, for 1918, ageregated §1,035,291,740, against
$1,241,960,102 in 1917, but r‘mnp(l,l'ing_, with $871,-
327,322 1 1916, §390,807,123 in 1915 and no more
than $199,861,684 in 1914.

The imports of iron and steel continued of strictly
moderate dimensions, In the subjoined table we
furnish a six-year record of both exports and imports.

IMPORTS AND EXPORTH OF ALL KINDS OF IRON'AND STEEL.
Imporis, gross tony. llfcl"liullﬂ ?}glrml I:?!]i:}lnﬂ }Eiﬁson égéi??ﬁ .tlo'ﬂl'?!w
Exports ... ........0,083,650 6,439,070 6,101,134 3,632,000 1,038,520 2,745,635

Exccas of exports. 5,214,440 0,108,860 5,773,168 3,250,210 1,340,054 2,428,375

It 18 always interesting to have the record of pig
iron production according to States, and consequently
we now infroduce a table giving the figures for the
last seven years. It will be observed that in the
Southern States the make of iron in 1918 fell below
either 1917 or 1916, and that for progress in iron-
making certain Western States, like Ohio and Michi-
gan, give on the whole the best account of them-
selves.

o lbs.

PRODUCTION OF P10 IRON BY S8TATES.

Taons |
2240 | 1814, 1915, 1014, 1013,
e |

1018, ‘ 1017,

Southern |

S‘ta{:: Tais. Ta

2,887,852 2, ﬂﬁi aﬂu
513,737 530,811
300,822/ 309,051

|

} wa,nml 561,061
| P
Md -.‘_ 878,817 422,212
4,430, on;ii 4,808,130

Pannallr‘ IUR 2?11

Tona.,
2,702,880

200,885

J56,474

554,590
501,452 251,548]
4,574.180) 3,021,110| 2,746,852 3,485,007 3,010,752
10,500, 28412, 8119,780,360/13,854,93513, 803,131

700,0
8,002,805 0,913, 062 5,283,420 6 4,802,403
2,352, u'h 2, 104,750 1,669,804 2,187,021 .ﬁgﬁ 231
870
2,027,842 2,847,359

1,847,451
1,6567,3566| 1,776,853 1,770,628
7 : 320,620/ 967,326 303,370
G02,810 45 437,084 271,021 424,208 807,731

11 ‘!S's 10,327} 6,710 7,602 12,5810, 17,360

QrTot 40,051 .um‘:h.mv AN7190,434, T'J? 20,018, ﬂl1h{3,332.'3i'£ 80,060,16220,720,037

Colarnda,
= Including

Tons.
1,820,620
271,228
210,738
236,303

105,604

2.057 011
11,815

280 541
315,781

280,069

1 ’B‘églllﬂl
177,749 %
201,040
210,640

Total.|

J‘HLM—

N i1
Ilinolks 3.
M I(‘hrl dL
6!‘1. ’.l:m

I al}q 1 ,086, ??8
Bll ‘a2a| 372,000
207,777

6,594

a Ineinding  nedlana,
x‘;;&l&nlt;l&n Oregon and  Californii.

In the matter of prices there were no such sharp
flpctuations as marked the course of 1917, the first
year of the country's entry into the war, The Gov-
ernment held prices under rigid restriction through
the War Industries Board, which in turn seted in co-
operation with the Committee on Steel and Sfeel
Products of the American Iron and Steel Institute,
Just before the opening of the year 1918, that is
on Dee, 28 1917, President Wilson authorized an
announcement that he had approved the recom-
mendation of the War Industries Board, that the
maximum prices theretofore fixed by him upon the

b Inslyding Minnesota, & Ineluding  Iowa,
d Tneluding  Conneetiont.
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recommendation of the Board upon ore, coke, pig
iron, steel and steel products subject to revision on
Jan. 1 1918 be continued in effect until March 31
1918. The announcement also stated that no new
contraets calling for delivery of any of said com-
modities or articles on or after April 1 1918 were to
qpm,ih{ a price unless coupled with a clause making
the price subject to revision by any authorized
United States Government ageney, so that all deliv-
eries after that date should not exceed the maximum
price then in foree, although ordered or contracted
for in the meantime. It was alsopart of the agree-
ment hetween the steel producers and the War In-
dustrics Doard that the maximum prices as fixed
were o apply to the requirements of the United
States Government, to the war requirements of the
Allies and to domestic consumption within the
United States.

['or the rest of the year the policy was adopted of
making only relatively few price changes. On
March 26 Presidentt Wilson approved the recom-
mendation of the price-fixing committee of the War
Industries Board that the maximum prices previously
fixed be continued until July 1 with two exceptions.
The two changes were a reduction in the maximum
price of basie pl;, iron from 833 to $32 per gross ton
and a reduction in the maximum pm:e of serap steel
from %30 to 29 per ton. It was again provided that
contracts calling for delivery of any commodity or
article after July 1 1918 were to contain a clause
making the price subject to rgvision by Government
agency. On June 22 the President in like manner
approved the agreement made by the Price-Fixing
Committee of the War Industries Board with the
representatives of the iron ore, the pig iron and the
steel interests that the maximum prices previously

named be continued in effect for the threemonths
ending Sept. 30, with two exceptions on this oceasion

algo. One exception was that base prices of Lake
Superior iron ore delivered to lower Lake ports were
inereased 45 cents per gross ton on and after July 1
1918, or from $5 05 to $550. The higher prices
were based on the advances made by the Director-
General of Railroads in rail freight rates on June 25
1918, and on the prevailing Lake rates, and it was pro-
vided that in the event of any subsequeént increase
or decrease in either rail or Lake rates ore prices
were to be increased or decreased accordingly on
deliveries made during the continuanee of sueh in-
creased or decreased freight rates. The gecond
change was that on and after July 1 1918 the basing
point for steel bars, shapes and plates was made
Pittsburgh, Pa.

On Sept. 24 the President in like manner approved
the agreement to cover the three months ending
Dec. 31 reached between the Price-Fixing Committee
of the War Industries Board and representatives of
the producers; under this an advance of $1 a ton
on pig iron with the basing points Pittsburgh and
Birmingham and of 25 cents a ton on iron ore was
made, steel prices, however, remaining unaltered.
Increased freight rates and advances in wages were
tho factors, it was stated, which had made higher
iron prices imperative.

The signing of the armistice on Nov. 11 completely
changed the state of things, and on Dee. 11 announce-
ment was made by the War Industries Board that
Government supervision of the steel industry, in-
cluding the fixing of prices, would end on Dec. 31.
This announcement followed a conference in Wash-

ington with members of the General Committee of
the American Iron and Steel Institute. A schedule
of new maximum prices, effective Jan. 1, materially
lower than the prevailing prices, had been prepared
by Judge E. H. Gary, Chairman of the Steel Com-
mittee, for submission to the War Industries Board.
The Price-Fixing Committee of the Board, however;
made the statement that when the Board went out
of existence Government would relinquish econtrol
of the industry, including price-fixing, with the
exception of embargoes, and consequently no at-
tempt to regulate prices subsequent to Dec. 31
would be made.

With these preliminary explanations we present
the following table showing the prices for a few grades
of iron and steel at the opening and the closing of
1918 with the low and high points for the twelve
months and the dates when reached. A much more
elaborate compilation showing the fluctuations of all
grades of iron and steel for each week of the last
four years will be given in the forthcoming number
of our annual “Financial Review."

RANGE FOR YEAR 1018,
Low, | High.

| Price |
Jan, 1
t1013

Peraron'l"vm 3 | %
No. 2 fdy. plg Imn--l 34 253425 Jan. 1 to June 1830.156 Nov. 6 to Dee. 24
Basle plg lron a3, 7&3 .75 Apr. B to Juna 1830.00 Nov, 8 to Den. 24
Gmy forge pig fron.| b 82.7532.75 Jan. 1 O‘Jl.'l.'nl! 2413440 Oct. 1to Doe, 24| &
Bessemer plg I.rnn__bl 37.2536.15 Apr, 3 to May 2837.25 Jan. 1 to Mar, 27
Bteal billets at milla b 47.6043.50 Dee.17 to Deg. 24.4? EG Jan, 1 to Doe. 10
Per I“o‘lln.d| Cends. \Cenie.
2 2.90{ 2. chc!‘?toDec 24 SmJan. 1 to Dee. 10
110 Deo. 10, 1,00

3,25 SDODNITwDee 94]8253@

| 8.00{ 2,80 Deo.17 to Deo. 24 3.00 J ltDlJoc.lO 280
68.25| 8,05 De¢.17 to Deo. 221? 1 1o Dee, 101 6,05
3.50° 5.50 Jan, 1 to Ded. . 1toDeo. 24 3.50

bALF gh.

We add one other table to complete our review,
namely a comparison of the yearly averages for a
series of years, It will be obgerved that as a result
of price restrictions the averages were all lower for
1918 than for 1917 with the exception of rails.

AVERAGE YEARLY PRICES OF IRON AND STEEL, 1011 TO 101§,

Artlcles— 1018, 1917, 1916. 1015. 1914, 1013, 19’12. 1011,
No. 2 anth, 1dy. plg at Phila.ton. 35,41 30.49 21.18 15.28 14.74 18.57 16.00 15.21

Gray forge pig iron, Lake ore,
ol Pittsburgh * 33.56 36.88 20.34 14,25 13.61 15.25 14.564 13.097

Bmmu plg ron at Plttsb__ ** 36. 35 33 30 23, Su lB 78 14 39 11‘ 13 15 Bd 1571
Hessemor ralls ot mills in Pa. ** 5§5.00 00 82.00 28.00 28 8.00 - 28.00
Stoal blltmm mills at Pittab. ** 46,81 0&&3 43, 95 2244 ‘2009 ﬂﬂ 70 22 38 21.40
Beat refined bar Iron from store

at Philadelphis 100 1]13. 371 401 327 1,74 160 192 1956 1.64

Cents.
2,70

r

Steel bara

Wire nafls. .-....c
a At Philad

RAILROAD GROSS AND NET EARNINGS FOR
FEBRUARY .

The exhibit of the gross and net earnings of United
States railroads for the month of February is of the
same unfavorable character as the exhibits for all the
months immediately preceding. Gross earnings still
show a substantial gain over the totals of the corres-
ponding period last year, though not as large either in
amount or ratio as in the months immediately pre-
ceding. IExpenses, however, keep mounfing up—
the additions being in excess even of the large gain in
gross receipts, leaving the net actually smaller than
in February of last year, Dealing with exact figures,
the gain in gross earnings as compared with February
1918 reaches 861,656,597, but the augmentation in
expenses is yet larger, amounting fo $62,847,611,
leaving, hence, a loss in net of $1,191,014. In other
words, while the total of the gross ran up from $280 -
392,150 to $351,048,747, the amount of the net fell
from $28,814,420 to $27,623,400, as will be seen by
the following:

Februnry-—

198 Roads— 1010,
Miley of rofAl e e e I2N06T

Ciross earnbigs . « - v oo enm o oo . 3351 045 5747
Operating exXpENitS .« ceven v --. 533,425,341

e, (4) or Dec. (—).
Amecunt. %
233,200 —a08 00,13
280,402,150 501,060,507 2101
200,577,730 +62,.847 0611 24.12

24,814,420 —§),101,014 _ 413

1018,

NOU CArnings. o oveians « S27.623,406
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What pives additional significance to this unfavor-
able showing 1s that it follows an equally unfavorable
showing in February last year, notwithstanding that
the roads this year had a decided advantage in more
propitious weather. In other words, the present
year the winter was extremely mild, while last year
it was of exceptional severity and accompanied by
snow blockades, railvoad embargoes and freight con-
gestion of exceptional intensity. IPor February 1918
our compilation recorded $25,148,451 gain in gross
earnings, accompanied by an increase of $54,093,271
in expenses, with the result that the loss in net
amounted to $28 944 820, or over 51%;. Not only
that, but the month the year before (February 1917)
had made an equally poor showing, our compilation
at that time recording %2,655,684 increase in gross
with a contraction of no less than $21,367,362, or
26.599%,, in the net. The loss of $1,191,014 in Feb-
ruary this year, therefore, comes on top of $28,-
944,820 loss in February 1918 and $21,367,363
loss in February 1917, making over $51,000,000
for the three years combined. Prior to 1917,
however, the showing was much better. Thus, for
February 1916 our tables registered an increase of
$58,005,851 in gross and of $28,886,343 in net. In
February 1915, too, there had been some improve-
ment in the net, though in the gross there was a
slight falling off, namely, $1,303,286. In that year
the roads were practieing the most rigid economy,
forced thereto by the unfortunate conditions prevail-
ing at that time in the railway world, and the saving
in expenses thus effected was more than sufficient to
overcome the loss in gross earnings, with the result
that net emrnings recorded a gain of $11,082,277.
In February 1914, on the other hand, there were
heavy losses in both gross and net., The gross fell
off in amount of fully $23,823,138, while expenses
were reduced no more than $3,928,001, leaving,
hence, a loss in net in the large sum of $19,895,047.
The truth is, that prior to 1915, the February show-
ing had not: been a good onefor quite a considerable
fime past; rising expenses were an unfayvorable fea-
ture, and these rising expenses kept the growth in
net within a very moderate compass. Thus, in
February 1913, there was a gain of $14,389,312 in
gross, but as this was attended by an augmentation
of $12,386,543 in expenses, the addition to net was
only $2,002,769. In February 1912 the roads had
the advantage of an extra day in the month (it being
leap year), and accordingly there was $20,752,155
gain in gross, but such was the increase in expenses
that only $8,275,149 of this gain was earvied for-
ward as a gain in the net. In February 1911 the
roads sustained « loss in both gross and net
$3 450,863 in gross and $7,032,202 in net. In Feb-
ruary 1910 the showing was satisfactory, as far as
gross was concerned, but rising expenditures were
even then a feature, and accordingly an expansion of
$28,250,418 in gross receipts produced & gain in net
of only $7,734,299. In February 1909, when the
carriers were retrenching in vigorous fashion (owing
to the policy inaugurated after the panic of 1907) a
gain of $13,338,338 in gross was attended by an
augmentation of 11,883,173 in net. The year be-
fore (1908) there were losses of tremendous magni-
tude. Our compilation for February 1908 recorded
a deerease in grogs of $17,713,009, or 12.569%;, and
a decrease in net of $8,764,602, or 25.10%. DBut
this was merely the falling off as registered by the
roads contributing returns to our tables.  On account

of the generally poor charaeter of the exhibits; some
quite important roads withheld their fizures at that
time, and our tables covered only 151,580 miles of
road, whereas the total railroad mileage was in the
neighborhood of 230,000 miles. We estimated at
the time that for the whole railvoad system of the
country the loss in gross as compared with the year
preceding must have reached $26,000,000 and the
logs in net $13,000,000.  In the following we give the
February totals back to 1906. We use for 1911, for

1910 and for 1909 the Inter-State Commerce totals,
but for the preceding years we give the results just
as registered by our own tables each year—a portion
of the railroad mileage of the country being always
unrepresented in these earlier years, owing to the
refusal of some of the roads in those days to give out
monthly figures for publication.

Gross Earnings. | Net Earnlngs,

Increase or
Decreasa.

Year

Year
Preceding.

Giren.

| Increaxe or

Year Vear |
Giren. [Praldiny,l Decrease,

5 | 3 § ] ]
120.728‘u71| 05,025,038 425,102,733/ 33,486,034 lli.!):l?,.16:1‘+l.3 540,271
--{123,020,810/115,123,660| --8,707,150{30,669,082 32,319,683 —1,860,001
123,380,258 141,102,207 —17,713,000{20,164,013 34,010,215/ —§,704,002
174,423,831 | 101,083,403 | 4- 13,335,338 40,104,760 37,311 ,687| + 11,885,173
250,415/560,076,253 49,241,054| 7,734,200
150,803 /49,888,584 56,020,786| —7,032,202
2,155/57 411,107 40,135,058| 48,

- = (203,825,380 174,674,003} 2

1011 _1199,035,257 | 203,403,130} —

1012.-.1218,031,094 167,278,039 +2 +
1013 2,726,241 218,336,920 414 12/ 60,401,341 57,408,572

1914 0,233,005 233,050,143 — 3830,057,005 ﬂﬂ.ﬁﬁl.tllu;wlli.ﬁﬂﬂ.ﬂ-ﬂ

1015 .. |210,860,681 212,163,007| —1,303,250 51,257,063 39,274,770{ 4 11,082,277

- - - | 207,679,814 /209,573,903| - 55,006,851 | 79,020,463 51,043,120| 25,850,343

-- 971,028,060 260,272 352 2,055,084 565,064,200 80,311,101, —21,307 3023

8. ..|285,776,203 260,627,752| 425,148,451 27,305,508 50.25".628'—‘28.014.820

.- .|061,048,747/280,302,150' + 01,050,607 27,023,400 28,814,420 —1,191,014

Note—Ineludes for February, 130 roads ln 1806, 124 In 1897, 130 la 1898, 125 1n
1890, 123 In 1900, 131 in 10010, 117 in 1902, 100 in 1003, 104 In 1004, 08 In 1005,
101 {0 1906, 94 in 1907; fn 1908 the returns were bised on 151,580 milea of road: in
S sl aizg nih s S e S S
238,501; In 1010, 202,057, Nelther the Mexlean roads not tho coal mining operi-
tlonl of the anthracite coal ronds are included In any of these totals.

As far as the separate roads are concerned, there
are a number of instances in the Middle and Western
States where some improvement in neb appeirs,
these being the sections of country where the roads
last year suffered most from adverse weather con-
ditions. Thus the Pennsylvania has this year added
$10,816,818 to its gross on the lines direetly oper-
ated, east and west of Pittsburgh, and has managed
to save $4,407,219 of this for the net, but even after
this improvement, the lines failed to earn their bare
running expenses, The New York Central added
$3.631,237 to gross and carried $5561,2566 of this
forward as a gain in the net. The Balfimore & Ohio
on the other hand, while having added $2,252,665
to gross, falls no less than $1,213,467 behind in the
net, and there are other roads in this group that be-
long in the same category, among which we might
mention the Reading and Central of New Jersey,
The Baltimore & Ohio, indeed, fell $2,040,933 short
of meetings its bare running expenses, this compar-
ing with a shortage of only $827,460 in February
lagt year. Inthe New England group, while most of
the roads record improved net, the New Haven forms
a conspicuous exeeption to the rule, having added
&1,036,620 to gross while losing $670,5673 in net.

Quite a number of the Western roads, too, which
had heavy operating costs to contend with in Feb-
ruary last year, by reason of bad weather, have man-
aged to earry portions of their gains in gross receipts
over as gains in net. The most conspicuous case,
perhaps, is the Milwaukee & St. Paul, which is able
toshow 52,493,262 gain in gross, and likewise $1,210,-
793 gain in net; and the Chicago & North West, the
Burlington & Quincy, the Great Northern, the North-
ern Pacific and the Union Pacific are distinguished in
thesame way. Contrariwise, there are even here ex-
ceptions to the rule, as witness the experience of the
Illinois Central, which with 714,767 inerease in gross,
registers a decrease of $679,035 in net.
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In those parts of the country where the rigors of
winter did not constitute much of a feature in Febru-
ary last year, and where, therefore, expenses were nof;
augmented on that ageount, the further increase in
expenses the pregent year has as a rule been of such
magnitude as completely to extinguish the improve-
ment in the gross and leave losses in the net. Thus,
the Atlantie Coast Line, with $602,203 increase in
gross, reports $643,001 decrease in net; the Chesa-
peake & Ohio, with $581,819 increase in gross, falls
$486,328 behind in uet; the Louisville & Nashville,
with $1,229,977 gain in gross, reports $706,30810ss
in net, and the Southem Railway, though having
added $1,731,816 to gross, finds its net reduced
$1,381,134. In the following we show all changes
for the separate roads for amounfs in excess of
$100,000, whether inecreases or decreases, and in
both grosg and net:

PRINCIPAL OHANGES IN GROSS EARNINGS IN FEBRUARY.
Increases. Increasos,

Poansylvania (3) ... .a$10,816,818| Central RR of New Jor_ _

Ib_lromn ?‘TLI:.'IH?D(L;T e 1101 3 (1 f{;‘ﬂ:’,ﬁ{ﬂ.‘{ l‘%uﬂugu';’(t!!rxr::s(?.]

Chicago Milw & 8¢ Paul. A5 Angeles & Salt Laloe .
Baltimore & Ohio 5| Delaware & Hudson . - _
Chicago & Nor Western. ng Island

Atch Topeka & 8 1o (3) - Chicago Great Western.
Erie (2) & Rich Fred & Potomnc. ..
HSouthern Rallway

St Louls-San Fran
Chileago Burl & Quiney ..
Louisyille & Nashville. -
Freat Northern
Michignn Qentral
Delaware Linck & West. .

Yazoo & M Isalsslpgl Vol
Ohic St P Minnd Om._ ..
Philadelphin & Reading .
+220,077 | Now York Phila & Norf.
+202,394 | Chicago Ind & Loulsv. o
LA82.426 | Unfon BR of Penns_ . ..
159,200 1\\301}[[}!-& U"‘I!'?' e
Seuthern Pacifie (8). .- 27, 1 est Jersoy & Sea Bhore
Chieago B [ & Pac (2).- 1,060,713 | Gr Trik Lines In New Eng
N Y N H & Hartlord_ .- 1,086,020 | Alabanma Greab Southern
N Y Chle & 8¢ Lools. .. 554 Detrolt Toledo & Tronton
Olev Olng Chie & 86 L. Port- Reading._ -
Lohigh Valley. oo ceooeees Florida East Cos
Northern Pacific. & Washington Southe =
Elgin Joliet & Bastern._ Laky Erle & Western .. .-
ssourl Pacifio. .o .o Bangor & Aroostook. ...
e & Western Goeorgla Sou & Tlorlda_ .
St Paul & 8 8 Mo Chicago & East Ilinols.
Ajd |G Bt S M T Indians Harbor Belt
Miinols CentealZ-- .2 o= Oan Pac Lines In Maine.

Hoaboned Alr 1455 R ting B0 roads
Heabonr r Lino opresen i
i [ls): our compilntion. .§61,472 508

Decreases.
Hocking Valley-------- 201,07
H | El Paso & 8'western. .. 217,398
Vi in| lgl b1
8 8t 136,007
Representing 6 roads
in onre compliation . |

Atlantic Coast Lino.

N

Toxns Clfle... . -
ramd Trunk Western._
Pitta & Lake Erie
tne Now Orl & Tox Pac_
hicago & Alton. ...~~~ o
Malne Central. .o ocues
Mo Kan & 'Tox of Texas.

e
525

0o
7.382
476,005
367,600
Note.—All the fgures In the nbove are on the basls of tho returns fMed

88156,045

with the Inter-State Commerce Commission. Where, however, theso
returns do not show tho total For any systom, we bave combined the sipa-
rate ronds, 80 ns to mako the results conform as rearly as possible to those
glven in tho statements furnished by the companics themselves.

a 'Thia s the result for the Ponnsylvania RK., togother with the Penpsyl-
yanin Crmwrm*. and the Pittaburgh Oloncinnati Ohilcago & Bt. Louls; the
Penusylvanin R, roporting $46,930,687 increase, the Pennsylvania Com-
pany $2,149,405 lncrease and thé I, C. O, & Bt. L., $1.736,826 Increaso,

These l‘fgums cover mecely the operations of the New York Central
Itaelf, Ioncluding the warlous suxillary and controlled roads, like tho
Michigan Qentreal, the “Big Four,” &o., the whole going to form the Now
York Central System, the result 1 a gafn of $6,366,383,

PRINCIPAL OHANGES IN NET EARNINGS IN FEBRUARY,
Criuses. Deereases,
219 | Miksourl Pagifle. .. ... S888 408

In

Pa lennla (3). a$l,

e U & GEPatie 1, Loulsylile & Nashvilloos 700 408
1nois Cantreal. .. = 470,085

PACIIO (3) e nn e s 4 e

Unlon Pacifla (3) 873 |N Y N L & Hartiord -
Atlantic Coast Line

%‘g?ﬂu f‘.qT‘nttllr!c. £

Jo1ls Southwestorn (2

2 | Ghesaponlka & Ohlo. _..(. .}

Contral of Georgla_ ... __

Central RE of l\fow Jor

Sri0 (2)cccacmasa R
‘lgm(.rzjilcl, & Bastern. . j
New York Chle & S5vL..

New York Contral b
Chieago Dorl & Quiney- . 1
Ohicago & North West. .

G ruilti Nurrt.il::"tnr.- AR
Miahigau © Alioai..
Gn‘u:‘ug'rrum Westarn_
8t Louls-San Fran (3)-._
Del Lack S;-’ W;ﬁt‘el‘u-- 23
Northern Pactlic
Delawaro & Hudson.
Lehigh Valley .. caaos
Pore Marquetto_ ..o
Minn 8t Paul & 88 M_
Clevo Ging Chie & 8t L
Uplon W1 of Penn. ..
Rich Ifred & Potomae
Wabash. . coma-w -
Nn?rf'(.)lk & Westarni o
Pltts & l.:!nikc Ty [ ————
Port Roading. ccmecacan
i'!lmt- ¢ P Mion & Om. __

24,501
113,674

ssonting 84 roads
“%ﬂ‘:ndﬁ- compliation. §13.56,008

itfa (8) siu 150,101
Southern Pacllio (B8l---— 31,050 1
Sonthorn RallWily-zoaax J81,134

. 3
Baltimore & Oblos o= 1,218,467

yianla (.'uruyuu("
Pamasy bviaiin
;ery{

i

Iself,  Includin

18,710 hicrease and the PO A, &
Phits (lgures mevely cover the operatipng of the dNew York Oenteal
tha various apxillary and eontrolled ronds, lko tho

Philadelphia & Reading_
Virmtndan oo e
Nashv Ohst & 8t Louls_
Internat’l & Gt Northern

5| Knnsas Qlty Bouthern . _ .

Heaboard Ade Line. . - 2=
Ohlengo & East 1linoks. _

1| Chic Hoclc 15l & Pac (2)2

Florids East Qoast, ..
Denver & Rio Granda, ..
Wostorn: Pacific. -
Now Orl & Northesstorn
El Paso & Bouthwestern.

‘| Hocking Valley________

Minn & St Douls. ... -
Atlanta Birm & Atlantic
Whoeellng & Lnlke Krle. . _
Spoluna Nork & Seattle,
Qumboriand Valley. - _
Norfolk Hounthorn
Alabams Great Southern
Now Yorlk Ont & West. .
Kanuwhn & Michigan. .-

Ropresinbing 45 roa

10

s
Inour compilation. _$15,575,068
o This 1s tho resilt for the Panasylvania R, together with the Ponnayl-
0

and the Plttsbureh Onelynati Ohleago & St,
R. reporting 83,010 444 inerease, the Pennsyly
B, L. $188,065 Inoroasiy,

&, the

anin Com-

Miehigag Uentral, the *Blg Four'" &c,  the result ls o gain of $1,500,288.
When the rosds are arranged in groups or geo-

group records an inerease in gross, but four of the
seven. groups record losses in the net. The three
groups which show improved net are the Middle
ptates group, the Middle Western and the North
Western, where weather conditions proved so strik-
ingly adverse last year. Our summary by groups
i as follows:
SUMMARY 8Y GROUPE.
—Orids Bartlnge
Sectlon oF Group. 1019, 1018, IHe. {4y or Dee. (—).
Fabriwary— 3 3 | %
€iroun 1 (8 roads), New England - 14,415,475 11,918,027 -+2,406,548 20,95
Group % (36 roads), East & Middle. - 02,670,008 73,702,684 418,877,424 25.58
Grong & (28 roads) , Middie West 13A60,670° 33,017,237 -+0.530,743.30.17
Graupa & & 5 (30 roads), Southerni-.— ‘51,572,000 44,220,018 +7,343,258 . 16.60
Groups 6 & 7 (30 roads), Northwest_ . 73,154,160 50,381,600 + a0 23.1%
Grounps 8 & 0 (49 roads), Southwest__ 56,803,404 40,508,317 +7.085,147 1422
Group 10 (11 ronds), Paclfic Const._ . 19,885,746 17,645 508 42,242,175 1271

461,045,747 281,302,180 461,650,507 21.81

Total (108 roads)
Net Earntngs————————

—Afdlegge 1019, 1018, Inc4) or Dee.(—

1010, 1018, g 3 k4

Group N0, lycesenae 7,302 7,020 def500,600 delil 204 —4B53520

Group No. 2 28,660 25,398 1,360,350d0f2012,108 -+ 4,081,555

Group No. 8-veeeaa 21,700 21,723 3,104,020 154,870 42,050,660 1011.35

Groupa Noi. 4 £5... 35440 F5 015 5,121,568 10,807,944 —5,680,081  62.0%

Groups Now. 00 & 7... 66,145 006,007 0,228,208 65,720,687 45,890,619 73.11

Groups Nos. 8 & 0... 64,367 564,003 6,270,048 10,728,885 —4 458,837  41.50

Group No, 10....c.. 16438 18,441 3,037,800 4,416,004 —1,370,304 31,23

---232,057 238,266 27,023,406 25,814,420 —1,101,014 4.13

February—

Total ...

NOTE —Group 1. Includes all of the New England States.

Group II. Includes 411 of New York and Pennaylvania exeept shay portion west
of Plttsburgh and Buffalo] also all of New Jemsey, Delaware and Maryland, and
the extreme northern portion of West Virginta.

Group LII. Invludea all of Ohlo nnd Indlana; all of Michigan except thie northern
penlnaula, and that portlon of New York and Pennsylvania west of Buffalo and
Plitsburgh,

Groups IV. and V, eombinid Inslude the Bouthern Stales south of the Ohlo and
east of the Missisitppl River,

Groups VI, and VII, combloed inelude the northern peningula of Michigan, all of
Minnesota, Wiseonain, Tows sod Iliooks; all of South Dakota and North Dakota
nd Missour] north of $t. Louls and Kansss City; nlso all of Montana, Wynming:
and Nebraska, together with Colorads north of o Une parallel fo the Etate oo
passing through Denver.

Groups VIIT, and 1X, combined Inctude nll of Kansas, Oklilioma, Arkansas and
Tndlan Territory, Missourl south of Bi. Louls and Kansas Cliy; Colorado south
of Denver, the whole of Texas snd the buik of Toulslana; and that portion of
Neow Mexico north of a line ruuning from the northwost corner of the State through
Banta Ve and east of o line running from Santa Fa to E1 Paso.

Grotup X, | all'of Washington, Oregon, Idahs, Callfornls, Nevada, Utah
and Arizons and the westérn part of New Mexieo,

As far as the movement of the leading staples in
I'ebruary was concerned, Western roads again had
the advantage of a larger wheat movement, but this
was attended by a considerable contraction in the
movement: of corn and oats. Altogether the grain
receipts at the Western primary markets for Feb-
ruary 1919 fell considerably below the movement
for the same month last year. In other words for
the four weeks ending Feb. 22 the receipts of wheat,
corn, oats, barley and rye aggregated only 52,-
781,000 bushels, as against 66,114,000 bushels
in the corresponding four weeks of last year, The
defails of the Western grain movement in our usual
form are shownjin_the table we now presént:

WESTERN FILOUR AND GRAIN RECEIPTS.

TV et k. Barley, Rye.
(bwth.) (bush,) (bush)  (bush)

2,816,000 5,423,000 2,202,000 1,667,000
459,0(K) 7,343,000 1,500,000 171,000

035,000 041,000 1,220,000 487,000
144,000 2,212,000 $1,000° 279,000

1,004,000 2,036,000 127,000 15,000
SE0,000 2,230,000 53,000 28,000

167,000 338,000
70,000 571,000

57,000 150,000
50,006 201,000

67,000
16,000

100,000
126,000

corn. ~
{buak.)

3,050,000
9,104,000

337,000
2,465,000

1,861,000
2,153,000

137,000
145,000

133,000
415,000

L4, 000
259,000

Four weaks end:  Flour,
infd Feb, 22—  (bbla))

Chieapo—
408,004

1910 . _ ..
: ~- T41,000

50,000
80,000

156,000

7,000

2,000
20,000

3,000
2,000
297,000
118,000 10,000

153,000 1,018,000
42,000 13,000

2,012.000 485 00a
9,329,000 1,184,000

23,000 i
Sty L0000 2,000

1818 cnauas 38,000 1,000

Pearin—

{7 SR
1818

Duluth—
{138 B e
1016 -

MAs e

1010

s

1,974,000 40,000

3,447,000

2,500,000
163,000

3,512,000
3,184,000

1,455,000
024,000

BLO0O 18,000
2,082,000
3,285,000
1,572,000
1,301,000
2,347,000
1,484,000

770,000
685,000
2,953,000
4,430,000

2,071,000
i, 506,000

1015 ity
Omakn & Tdianapolii—
e S

M8 - -

Putal of All—
u:’lull;l._.“‘.. ®E0,000 13,671,000 §4,213,0600 15,105,000

1018 .. 1,324,000 05,010,000 31.800.000 2T.302.000

S5 AN

01, 102,000 3,690,000
G.000.000 1,713,000

graphical divisions according to their location, every
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Western livestock receipts ran about the same as
lagt year. At Omaba they comprised only 10,661
carloads for the even month, as against 11,142 cars
in February 1918 and at Chicago they were 25,393
carloads, against 26,083, but at Kansas City they
were 10,906 carloads, against 10,135.

As to the Southern cofton movement the ship-
ments overland were 211,095 bales in February
1919, against 173,093 bales in 1918 and 146,638
bales in 1917. At the Southern outports the re-
ceipts for February 1019 reached only 390,790 bales,
against 423,933 bales in 1918, buf comparing with
302,064 bales in February 1917, as will be seen by
the following:

RECEIPTS OF COTTON AT SOUTHHN PORTHE IN FEBRUARY AND
FROM JANUARY | TO VEORUAIRY 25 1019, 1014 AND 1017,

Fahruary. l Sinece January 1.

Porta.

1000

[ 1018, 1017, | 1910, | 1918. | 1017,

714 288,061 41,308

5.778F 40,773] 47,840
B31|171,780

13,820
10,721
o704
17,000
9,752

= hinled

Galveslone cacecmnarae =
Texus Cley,

New, Orle = i 2 Oy
Mobfle. . : U240 26 5,601

| 13,624
40,811
21,000
20,524

Pengaoola, : T
Savannnh 53, "'I 7] §1153., 1
Hrunswlek. i LELO00)  ,000]
Charleston 0,845 6,631 G563 30,054
Cleargatown

Wilmthgron. .

Norfolk <. ..

Newport News, &l e aaeamaaree

b L 3’JILTOIJI'P.‘.JL!J:13 Jf!:!.l]i}-\'jﬁl'is.ﬂﬂl Eﬁ:’:.‘tlll"-‘ii 1,204

1.258| 15 5 3418
24,140 & r.:‘u[ 50,500
72 1,748} 1,356

540
238,711
030

@ureent Buents and Discssions

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 a
diseount basis of 514%, the rate prevailing in recent weeks.
The bills are dated Monday, April 7.

NEW CREDITSTO BELGIUM ANDCZECHO-SLOVAKIA.

New erodits of $6,330,000 to the Czecho-Slovak republio
and of $900,000 to Belzium were established by the Treasury
Department at Washington on April 9. The Belgian eredit
raised the total loans to the Allies to $9,016,229,000 and the
total to Belgium, it is said, to $341,435,000.

The United States has advanced with this week's eredif
a total of $41,330,000 to Czecho-Slovalkia. The loans to
it have been used largely to pay for arms, ammunition and
food supplies for the Czecho-Slovak forces operating in
Siberia.

BELGIUM RECONSTRUCTION LOAN.
The following special cable from London April 6 appeared
in the *Journal of Commierce’ of the Tih inst.:

The Belzlan Government will (ssuent Brussels, on April 15, & now nntlonal
reconstruction losn,

The loan 1a for an unlimited sum.
price s i, =

16 will bear 5% Interest. The selling

PROCEEDS FROM SALE OF CANADIAN GOVERNMENT
BONDS—BROKER'S REMUNERATION.

From the Offieial Report of the Canada House of Commons
Dobates, covering the proceedings for March 31, we take
the following:

Mr. Maharg:

1,Whit amount of money was secured by the gale of Goyvernmaont
bonda in 1017 and 1918, respecitively 7

2, What amount of this loan wns usged to finance the Canadian Munl-
tlons Doard in each of these years?

4, Was the Western wheat crop financed entirely out of this loan during
tha years 1017 and 19187

4, If not, Where was the balance secured for thls purposs I each of tha
aboye years?

8ic Thomas White:

1. (As shiown by the books of the Finance Department), Cosh recelved
durlng the fiscal year:

1010-17. 1017-18.
$07.,780,4880 17

18,100,482 418

From—
1016-1031 Loan A

1017-1047 Loan $123,807,158 65
1917 Victory Loali..--- 309,623,607 70

2, Advanced to Impeelal Munitions Roard foe purchase of munibion
supplies and foodstuffs, from General Cash Account. [Fiseal year:
1010-17. 1017-18,
$125,000,000 $271.000,000

3. No,
4.1t 15 understood tho money was provided by Great Hritain from other
spurces.

p://fraser.stlouisfed.org/

The following adviees from Ottawa April 4 apeared in
the Toronta “Globe' of the Sth inst.:

In o return tabled In the House of Commons to-day 16 Is stated that the
remuneration pald brolkerage Ciems in Toroato for the 1918 Vietory Loan
totaled $380,440. The amounts exceeding 512,000 Included the following:
A. B. Ames & Co., $47,339; Dominlon Securities Corporation, $48.063;
Wood, Gundy & Co., $51,060; Bankers' Bond Co., $12,288; W, A, Macken-
e & Co., $12,080; ard W. L, MeXKinnon & Co., $15,000.

SWEDEN SEEKS LOAN IN UNITED STATES,

A Stoekholm cablegram to the daily papers April 9 saids

Representatives of the Swedlsh Government have sounded Ira N, Morrls,
tho Amerlcan Mindster, regarding the possibility of Sweden securing o loan
from tho United States.

No definite sum was stated in the tentatlve approaches, but {6 s intk
muted that the nmount desired is in excess of 100,000,000 crowns.

PRICE OF GERMANY'S WAR BONDS.

The folloywing special correspondence of the New York
WRyening Post” from Zurich, Switzerland, March 10,

appeared in the April 5 issue of the “Post":

The Gorman swar loan 14 now quoted on the German Stock Exchanges
ab 147 below the rate of lssue, that is. ot 8344%. The price is practically
daily quoted in tho Stotk Exchango roports, 1o splta of tho clreumstances
that the Imperial Bank purchases dally about fifty million marks worth
of war loan bonda nt o fgire 6% Bolow the fssuing price, that s, somowliat
over 00, This penmanent nteevention on the part of the Rolchsbank a2
obviously insufficlently powerful to keep the morkot peles up

Tha Reichsbank restricts itself to purchasing war loan Bonds from peaple
who are able to prove the absolute economic nocessity and urgancy of such
wsnle,  But it Is a vory easy matter for any ang to soll war loan honds for
specilative purposes at 90 after having bought them the day beforo at 84,
and it 15 equally easy for any ong to {ind a man who l8 rewdy to prove the
abmolute necessity or urgency of selling, on receipt of o good comniisaton.
Buch people are not diffienlt to find In Germany.

I spitet of these apparently attractive opportunities for speculation; o
rise in tho market price of war louns fs notlceable.  Bimullaneously, whila
the 5% loan of the Goerman Empire ia belng quoted nt 84, the town of Dorlin,
fn which the pretty revolutionary game with maching guns sud hand grons
ades Is being played, has issued 8 49 loan at 05, with completo Bumec.
This contrast in peices characterizea the credit which the former Lmplee
enjoys In Ciermany,

MIGRATION OF GERMAN CAPITAL.

Tn its April 5 issue the New York “Evening Post” suid:

Polnting out tha difficulties In the way of German finanecial recuperation,
the " Erankfurter Zoltung™ adds, "'Nor should we underestimate the li-
portatce of the uninterrupted migration of German eapltal to neuteal
countries, particularly to Switzerland, notwithstanding the most stringent
regulations agalnst the smuggling of capltal across the borders,” Gorman
oxchange In Switzerland I8 at a discount of 62%; In Holland, 657 %:;: in
Sweden, 5687,

SALE OF PHILIP INE CERTIFICATES OF INDEBTED-
NESS TO STABILIZE EXCHANGE,

The sale of Certificates of Indebtedness of the Philippine
Government, bids for which were called for up to April 10
by the Burean of Insular Affairs of the War Department, is
referred to to-day in our State and City Department. The
“Journal of Commerce' in yesterday’s edition stated thot
it is understood that the proceeds of these eertificates are
to be usad for the purpose of stabilizing exchange conditions
bobween the United States and the Philip pines. Continuing
it said:

For some time past the movement of funda has been unfavorable to tha
Islands, duo to several causes.  Very heavy gubscriptions to Liberty bonds
and contributions to Red Cross and other purposed biave been mada In
the Philippines and have caused a domand for exchange on the United
States, The sales of properties belonging to nliens (o the (slands, effected
by the Alien Property Custodian, have also tiecessitated remittnnees in
large antounts for the purpose of Hguidating thieso obligations, At the samo
time, payments in behalt of the Emergency Fleet Corporation and othee
transfers on Government account havo enused a dearth of exchange, The
movement of Insulie prodicts has been very plugglsh sinca the conclusion of
tho armistice, for tho same reasons that hayve affected the movement of
cotton and other products In the United States and tha suspenslon of nctive
buying by Eurapean consumers gluce thi concluslon of hostilities Lins atill
further emphasized tho situation. Az a result most of the banka In Manils
have been drawlng heavlly upon the insular 'Creasury, thereby necessilating
A pesort to the provisions of the gold standard law for the purposd of fue-
nishing these remittanes funds to (he banking community, The Phllippiog
Lslands are practically upen o gold standard basis, sinee they have wiinb
15 Jenowan 63 the “jrold exchange standard,'* nnder which the {nsular Govern-
ment undertales to redesm local funds o dollar desfts payablo In New York
b fOxed rate.  The insular Government 15 thus calléd on to malntaln this
convertibility Just as herelolore.

The situntion i Philippine excliange is somowhat similar to that whrigh
has provailed In other parts of the Bast since the begloning of tho war.
There was considernble difffenlty ot ong thme in obtaining exchanga on
ol with which to pay for Importations of Indian commddities, especially
Jute, for the manufactury of bagging, which was largely used in eonnvetion
with neniy operntions, 'This exchanga was eventunlly provided by the
ahipment of silver to the Bisk, the Unitod States passing legisistion which
furnished the bagis for it, Paending the deltvery of siiver, howeyer, 6x-
chanire on India was distirbed because of tho lack of remitkances and the
British Tadinn Counell was obliged to Seatlon' the varlous banks [n cegird
to thelr supply of rupees, ‘Tha position of tha Phillppines is reported ns
being the converse of this situation, the Government's funds boeing chiefly
It pesos due o the heavy ramittances of dollar funds which has heen neces-
sary for the purposes already mentloned, and to the slugglsh absorption
of Insulae products in the United States and olsewheso, thus causibe a
searclby of dollar exchange In the Island. The operation of which' the
cortificate sale now completed & u part, ropresents the flest step toward
protecting the exchange position complotoly In order thab the convertibilly
of dollars and pesos may nob be disturbed. Thorateat which the new cors
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tiffeated) wern soldl was regarded a8 under ol) conditions a very favorable
one, tha War Finanes Qorporation having Just placed s bond lsue running
tho same longth of tlmo at a Tlat 59%. The certificates of indobtodness,
bowever, contain & bronder exemption from taxation than do the War
Flonnce bonds, a fact which accounts for the more fayvorable basls realized
for the lssue.

COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.
In the following wo compare the condition of the Canadian
banks, under the last bwo monthly statements, with the
refurn for June 80 1014:

ASSETS.
Feh. 28 1919, Jan. 31 101D, June 30 1014,
3 § 3

Gold and subsidlary coln—
In Conada. ...~ - e e S
Elsewhers,

61,407,537
18,771,077

61,504,300
18,000,305
80,563,074
196,323 477

28,948,811
17,160,111

80,178,614
185,932,418

46,108,052
§2:114,482

40t E ) s
Dominlon notes.
Daopos. with Miulster of Finance
For security of note elrenlation
Deposit of contral gold reserves
Due from banks
Loans and discounts. ... ..
Bonds, securlties, &o. . ____
Call'and short louns in Oanada.
Call anid ghort loans elsewhore
than in Canada. .
Lo 1A, 11 i C0 17 A

5,860,027
LOJ, 760,000
171,736,773
--1,268,881,806
424,900,111

79,154,121
155,983,681

5,800,976
1006,850,000
168,576,009

1.244.90:4,080
472,0M8.,000
87,508,427

6,067,508
3,050,000
123,608,936
125,081,066
102,344,120
67,101,484

140,810,656
100,030,445

187,120,167
71,200,738

95,714,790

2,075,101,340
LIABILITIES,
s
152,075,000
111,335,200
110,843,539
116,870,214

204,770,750

Tatal... 2,003,275,417 1,675,307,413

8
192,504,600
115,454,666
114,811,775
113,308,508

5
170,000,000
110,402,200
109,622,070
118,129,225

Ciupltal authorizede . o oo nrnee
Capltal subseribed. . - - L
Capltal paid up

Reservo fund . . o an e e

09,138,029
44,453,738
485.067,832
663,650,230
32,426,104
20,006,305
12,656,085

203424472
257,358,467
B26.036,207
080,000,085
41,680,614
121t 417
36,200,300

Clrenlatlon..s . coeaua
Government deposita. - -= 250,086,080
Demand deposits .e TOT3I5.742
Timo deposita. o —ceo- .- --1,018;184,512
Duo to banles 45,874,016
Billa payable. . occaoasacz:s 1,697,306
Ouher Hablibes. o ooooo oo 35,085,710

Total, not Including capital
or reserve fund 2,925.014,685 2,366,774,6A8 1,330,488,083
Note.—0wlng to the omlsslon of the conts In the officlal reports, tle
footings In the ubove do not axactly agree with tho total glven,

BAN OFF SILVER BARS MAY 1.

1t is stated that advices have boen received by Verne M.
Bovig, Superintendent of the New York Assay Office
from the Director of the Mint at Washington to the effect
that beginning May 1 deposits of silver will be payable in
bars. It is pointed out that during the war period the
Assay Office did not pay out any fine bar silver, and when
gilver deposits were made payment was in cash. All silver
acquired was melted up for Govermment requirement,

BILL PERMITTING STATE BANKS IN NEW YORK 70
EXERCISE FIDUCIARY POWERS SIGNED BY
GOVERNOR SMITH. :

The Marshall-Chenay bill, authorizing State banks in
New York to exercise liduciary powers, was signed by
Governor Smith on April 10. The bill permits State banks
to administer estates and frust fonds, thus placing them
on the same plane with national banks and trust companies.

PROPOSED FARMERS' FUND, INC., TO BE ORGANTZED
IN NEW YORK.

The Naw York State Banking Department announced on
April 10 that the “Farmers’ I'und, Ine.;" with its principal
offiees in New York City, had applied Lo Superintendent
Georgo 1. Skinner for authority to operate in New Yorlk un-
der the provisions of the Banking Law governing so-culled
investment companies, The Banking Depnriment’s an-
nouncement in the matter EHRH

Thisg now company s to have a capitnl of $400.000 il a surplus of
$100,000 anid expects to Legin business o the uear future. Amonyg the
propofed [eaeporators are:

Willlam Chirch Osborn of New York Cley;

Mare W, Colo.of Alblon, N, Y.;

Myron 8, Hall, President, Buftalo Trust Company;

wiil L. Taber, Prestdent Citlaons' Tenst Company, Utlea:

Delmar Runkle, President Pooples' Nutlonal Banlk of Hooslok Falls,

nigo Presidont of the Now York State Banlors' Assoclstion,

The Farmors’ Fund, Ine., is Belng organized for Who purposs of taking
over gome oF 1l l':'iillf.'.l-Tl:r:I'M off the so-callod ' Patciotle Farmers' Tund,'
whieh was fobpded alor bl country witerad the worldl war, for the pur-

s ot londing money ko Tarmars with which to fnerews thele food pro-
deetlon

The nystent o ba followed I8 to ndvanca to the farmors with Hofted
finanein! rinourced, oh thel own credin, sufficlent fands for thom bo pag-
chage sooll, foctitizee and to forulsh addicionat Tahoe:

b Tlie Pares' Fund, Ine,, was o volustiry nssoclitlon prgantzed to fit
war-tliy peeeney And with the end of the war thi trastees fool that Ty

Informal operations should boe terminated and s sctlvitles contloued on
a business baais.

Tho oporations of the new corporation are to he Umited In Now York
State and nre to e In the hands of a body of thicty diroctom, Tho Dusi-
ness s to be conducted through ngont hankesy substantialiy slong the lines
5 wera pub in vogue by the Farmors® Funds. Incorporatod.

The Banking Department also malkes publie the following
extracts from the prospectus of thoe new eorporation:

With thio new problems of reconstriction boforeus, the nesd of an Insiitus
tionwuch as this fond s clearly shown,  This Fund will pormit the bankers
of the State whi ses fit to Join this Fund to encourage the honest and fo-
dustrigus farawr who s not ab preseot o banking risk: it will secustom
farmirs to the right use of credit nnd botter bustness methods, sod Lu-
prove iy mothod and the volume of his busingss. The bankors who
Joln In this movement should be ablo to craste now accounts, 1o bring
new people into acqualntance with thelr bank anl to place s very largo
and valuable insurnnes agalist the wnrest of the presant day by balog
nblo to assist, at o miolnum cost, and with minimam rlsk, tho farmers of
tha respective localities,

With the and of the war the trustees of the Putrlotis Farmers' Fand
fisol that s informal operation Rioild bo terminated and its activities con-
tinued on o business baste. The Fund was organized to. Increass food
produetion by advanéing to the small Sumees sufflclont funds on shngle
name paper, o provide for tho purchase of seeds. fertilizess and soma
additionnl labor.. 1t was & veluntary assoclatlon to g war time smergenes

Fiftoen hundred Lotal Loan Committeammi wora appoingsd thromichs
out thy Btate and these Loesl Loan Committeomen passed upon each
application for u loan. They wees ot Inaoy wuy finaneially responsibla
but were urged to see that no Bonest farmar lncked foe Tunils with wilel
to Increase his production.

Lonns were made through 135 agent hanks the first year wod they ap-
proximated 1o ammount 3284000, The loans aversged $100 esch, or (o
other words, 2,800 loans wers made.  The maxlmim samount loansl b
any ong borrower at ono thomw was S150 aml 4 lke amount eonld be loanw)
ater for ndditdonal labor expar

In the first year's bosiness folly 605 of these lonns waore puld promptly
ab matireiby.. The balance wiis elther renewed to enable the borrower tn
markot his produce, or was pald off (n emoll Instiliments, OF thy firse
year's loaus 05% has been actually repald In'eash, ‘The remaloing 6%
18 considered perfectly good and i@ held subject to small monthly pay
ments from. tho borrowsrs.  Inthe second year's business of this Fund
the number of loans war doubled.

To dite some 8,000 barrowerd havo used this Fond, and 58000060 ap-
proximatoly has beel loaned, In the 1018 sories of Inans Cully 6595 wors
Dald at masturity aold the balanca tronted as Lhey wers Intha finst years
business.

The food produced thrpigh our loans has actoally adided to tha wealta
of this State over $5,000,000. This flgure Is conservativo anid 18 hased
upan th verage farm value of the propys and live stotk produced by thebe
loans, as compilod by the Unlted States Dapartment of Aurlcuiturs,

The parties In Ioterest and many of the banks handling these fouds are
thierefora of tho oplaion that the Fumd shonld He continyed and thas the
bankers and the farmers of the State can take np the work of the Fund on
n mutually profitabils bhosiness besis, The Disiness uader tho proposed
new corporation Is to be conduetod through the agent Danks sulstantially
a8 hieretofore.

AMERICAN ACCEPTANCE COUNGIL ELECTS ADDI-
TIONAL MEMBERS TO EXECUTIVE COMMITTERE.
Expansion of the Execufive Committes of the American

Agceptance Council to inelude one or more representatives

from ench Federal Reserve District was aeccomplished ot a

meeting of the Committes in the sssembly room of the

Mearchants” Assoei tion on April 2, The amendment to

the by-laws providing for an inerease in the membership of

the Committee to thirty-six was approved and seventeen
additional members were elected. Tha ereation of a com-
mittee on policy and bperations was also decided upon.. This
will be the functioning organization of the Couneil to deal
with sueh matters as logislation, discount market, disecount
rates, colleation charges, informetion, exchanges, abuss
and corrections and memberships. 1t will he composed of of=
ficors of the Counecil and Chairmen of the various eom
mittecs. As Chairman of the Exeentive Committes, Paul

M., Warburg of Kuhn, Loech & Co, will be at its head. The

appointments of Fred 1, Kent as Chairman of the Publicity

Committee, of Jorome Thralls as Chairman of the Organ-

ization Committee; of Percy . Jolinston as Chairman of the

Finance Committeo, and H. C, Freeman as Chairman of the

Auditing Commitiee, were confirmed. The movement

which the Couneil has been eréated to foster is reported to

be making rapid headway throughout the country. Organ-
ization of loeal associations in Cleveland, Cineinnati and

Newark is weoll under way in addition to those already estali-

lished in Rochester, Baltimore and Joliet, The [follow

ing wera elected members of the Executive Committee:
David O, Wllls, Chnirman of the Board, Cleveland Pederal Reserve Banle;
Fred L. Kent, Vice-President of the Bankers T'rost Co.;
B, W, Decker, Prisident Northwestern Natlonal Banle, Minneapolis;
P, 11, Jahnstan, Vice-President Chemical National Bank, Now York,
Albert Brolon, Viee-Presldeat Guarunty Trust Co,, New York;
John H, Fulton, Exeentive Mausger, National Qity Bank, New York;
Thateher M: Brown of Beown Drosc & Ca.;
W. k. Porter of 3, P, Morgan & Coq;
Jo H. Rovensky, ViesPresldent, Natlonal Bank of Commoses [ Now
> ‘;]:':‘{:;Ilknll D'Oller, Prankiin D*OHer & Co., Phlindelphla;

N, B Choato, J. K. Ore Shoe Op., Atlatta;

Arthie Regnolds, Viee-Freesident Continental & Commeccisl Watlaoasl
Bank, Uhinngos

Geore Wooudser, Peaddent RPirst Natlonal Baok, Jolier, L.

Featuy J. Wode, President Mercantlle Trust Co., St Loule:

hitized for FRASER
p://fraser.stlouisfed.org/
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P, W, Gavbel, President Commercial Natioual Bank, Kansas Olty;
A. L, Mills, President First National Bank, Portland, Ore.:
John Rosseter, Sperry Flonr Mills Co., San Franclseo.

TEXAS BILL CREATING DEPARTMENT OF BANKING
APART FROM INSURANCE DEPARTMENT
VETOED.

A bill passed by the Texas Legislature, creating a depart-
ment of banking by separating the duties of the present
depariment, of insuranee and banking has been vetoed by
Governor Hobby. The Houston “Post” of Apr. 4 quotes
Governor Hobby as setting forth his reasons therefor in part
as follows:

The Insurance aud banking codes are so. closely Interwoven that 16 15
utterly Impossible to separate them without detrlment to the purpose of
elther by any measire short of a bill comprohiending & careful revision of
both. Should this bill become a law it would resuly in eonfuslon in thf
correlated functions of the two existing divisions of the Department on
Imsurance amnd Doaoking, for the simple reason thst definite dutios are not
sufficlently specific In the law and many important funetlons of the do-
partinent of Insuraoes and Banking, which nre noither mattors of Insurance
nor banking, have been altogethor ignored.

NEW YORK STOCK EXCHANGE RESCINDS RESTRIC-
TIONS AFFECTING SHORT SELLING.

The Governing Committee of the New York Stock Ex-
change on Wednesday rescinded frading rules adopted on
Nov. 1 1917 with a view, it was then said, to keeping the
activities of short sellers under surveillance, and incidentally
to see whether there was any basis for eharges that Germans
or their sympathizers were at work to depress American
geaurities and thus hamper industry. The rescinding of tha
rule was made known as follows on April 9 by Secratary Ely:

To the Members of the Exchange:

Ab a meetiog of the Governlug Committes held this day, the following
resolutions of Nov. 1 1017 were rescinded:

Resolved, That all members of the Exchange, or their firms, who are
borrowing stocks elther for themselves or thele customers, are required to
furnishy dally, by 12 o'elock noon, to the Committee on Olearing House
of the New York Stock Exchange, at 56 New Street, o llst of all stocks
bocrowed; such llst must state the name and amounts of the borrowed
stocks and from whom borrowed,

At the same time they must deliver ln a sealed envelope a list of tho
names of customers for whose account such stocks are borrowed, and the
amount borrowed for each customer. These sealed envelopes will be In-
spected by tho Committecs on Business Conduct In thele discretion.

Resolved, That all members of the Exchange, or their firms, who are lend-
Ing stocks, are requised to furnish dally, by 12 o'clock noon, to the Com-
mittes on Clearing House of the New York Stock Exchange, at 55 New
Street, o list of all loaned stocks; such list must state the names and amounts
of such loaned stocks, the names of the borrowers of the same and the
amount loaned to each borrower.

GEORGE W. ELY, Secrelary.

NEW YORK STOCK EXCHANGE RESCINDS RULING
AFFPECTING REPORTS OF NON-CLEARING
HOUSE STOCKS.

Still another measure rescinded this week by the Govern-
ing Committee of the New York Btock Tixchange was that
of Nov. 30 1917, requiring the making of reports to the
Clearing House of the Exchange as to non-clearing house
stoeks. The following is the announcement issued on April 9
by Secretary Ely:

To (he Members of the Exchange:

At o mecting of the Goveening Committes held this day, the following
resolution, adopted by the Governing Committea on Nov. 30 1017, was
roscinded: |

“That after Dec. 1 1017 every member shall report to the Clearing
House on each business day the transactions for the preceding day in lots
of ong hundred shares of multiples thereof of non-cleared stocks listed on
the Exchangd, and Clearing House stoclks that have boen settled ‘ex-
Clearing House.' "

GEORGE W, KLY, Secrelary,

INTERPRETATION OF NEW YORK STOCK EXCHANGE
RULE AS TO LIMIT ON GRDERS.

The following advices were issued to members of the
Neaw York Stock Ilxchange by Secretary GeorgelW. Ely on
April 4:

A request having been made to the Committee of Arrangements for
an interprotation of the rule regarding reducing the limit on orders by the
amount of & dividend on the day a =tock sells ex-dividend, the Committea
determined:

1. That the following kinds of orders shionld be reduced:

{a}) Open buying orders;
(b) Open stap orders to sell,
2, And that the following sboald not be reduced:
(a} Open gtop orders o buy:
(0} Open selling orders.

PROPOSED ORDINANCE TAXINGLCURBIBROKERS.
An ordinance providing for a tax of $1,000 on brokers doing
business on the “eurhb’ muarket in Broad Street was infro-

dueed by Alderman William F. Quinn on April 8. The
measure was referred to the Comiittea on)Cleneral Welfare.
According to the New York “Sun,"” it notlonly provides for a

$1,000 license fee for curb brokers, buf also that they shall
furnish a bond of $25,000 to the city ‘‘for the due obsery-
ance of all financial obligations.” Upon convickion of a
violation of the proposed ordinance, a broker would be linbla
to a fine of $500 or imprisonment lor six months, or both.

SUBSCRIPTIONS TO $200,000,000 BOND OFFERING OF
WAR FINANCE CORPORATION CLOSED.

Subseriptions to the $200,000,000 bond offering of the
War Finanee Corporation were closed on Apr. 9, the Corpor«
ation on that doy having notified the Federal Reserve banks
to receive no lurther subsariptions to the bonds. A state-
ment issued by the Corporation said:

The distribution of the issue has been entirely suceessful and a greas
number of small purchasers have taken advautage of tho offering which

was made in the varlous disteicts from the Federsl Reserve banlks through
all the banks and dealers of tho districts.

Bugena Moeter Jr., Managing Director of the War Finance
Corporation, who was in New Yerk on April 9, in announcing
that the bonds were fully subscribed, was guoted to the
following effect in the “Journal of Commerce™ of the 10th
inst.:

e expressed satisfaction with the reception of the lssue, stabing [t as
hiz oplalon that the bonds had been “well digteibuted.” The funds ob-
tained; he sald, have oot been assigned for any parvtleulsr purposes, but
will go to replenish the money In the treasury of the Corporation. The
report that Lhe bonds were sold In connectlon with the export program he
characterized ns erroneous, explaining that ha did not anticipate any largoe
demand for expocters and bankers for this use for some time ab least, Tt
would take time for exporters and forelgn customers to arcange for tho
paper necessary to socure accommodation and If the bankers showed Inlti-
atlye, the eall upon the $1,000,000,000 fund might not be large.  Tha fact
that it existed as o résecve avallable for long time credits wonld gerve ng an
tncantive to private bankers, Mre. Moyer thought, to offer longer cradits,

The paper quoted supplemented the above by the following
in its issue of yesterday (Apr. 11):

Bankers who have beon eritical of tho manner In which the $200,000,000
War Finanes Corporation bond lssue was handled were not nelined yosters
day to agree with the view of Eugene Meyer Jr,, that the bonda had been
twell distributed.' Several Institutfons still have large blotks on hand,
on top of which, 1t becameo kmown yesterday, o group of local banks was
ealled upon to tike the unsubscribed portion of the issue, This was in
aceordance with the assurance given by bankers when the bonds wore
offered that they weonld be fully subscribed, which présumbaly was tho
bails for the Washington reports of oversubscription at the eclose of the
first day. Had it not been for theso reports, bankers bellove, the later
applications wonld have been heavier and a better distribution wounld have
been secured,

The bonds are the first to be put out by the Corporation;
they are dated Apr. 1 1919 and run for one year; the details
regarding the issue were given in these columns last weel,
pago 1342,

WAR FINANCE CORPORATION BONDS ACCEPTABLE
A8 SECURITY FOR POSTAL SAVINGS DEPOSITS.

The following information has come to us from "Third
Assistant Postmaster-General A. M. Dockary:

You will no doubt be Interested to know that tha Board of Trustees of
the Postal Savings System, at a meeting held yesterday. (Apr. 8 1919)
further amended the regulations governing the deposls of postal savings
funds la banla so as to provide for the necpetance of Wae Finance Cor-
poration bonds at thelr par value as collateral security for Fostal S8avings
deposlts,

NINTH OFFERING OF TREASURY CERTIFICATES IN
ANTICIPATION OF VICTORY LIBERTY LOAN.

The ninth offering of Treasury Certificates of Indebtedness
in anticipation of the Vietory Liberfy Loan, was announeced
on April 6, The present offering is for o minimum of
2500,000,000; the certificates carrying 4149 interest will
hear date April 10 and will mature Sept. 9 1919, At the
fime of the elosing of subgeriptions to the last offering on
March 20 16 was made known that the Treasury Deparfment
would omit its next regnlar bi-weekly offering, beesuse of
tha large oversubseriptions to previous issues, and would
delay its further offering until April 3 or 10,  OnfMareh 22
it was announced that the aggregate amount of certificates
outstanding at that date in anticipation of the Vietory Lib-
arty Loan amonnted toapprosimately $4,855,256,600. The
Now York FPoderal Reserve Bank on April 6 issued the
following statement as to the new offering:

The Federal Resorva Bank of New York stated that the Seeretary of tha
Treasury ammounced on Baturday, Apeil 5 1919, n vew offering oF 4 4%
United States Tressury cortificntes of Indebtedness for g minfooumfof
$500,000,000, to be dated April 10 1010, nand matuce Bopt, 0 1910, sngd
Iknown as Serles 5-J.

This Is the ninth lsguo of Treasury coctifleates In antleipation of the
Victory Liberty Lo,

Sabscriptions will be received by the Federal Réservo Bank of Now York
ng flzeal ngent of the United States up to the elove of business on April |7
1019,

With respect to the above offering the Treasury Department further nn-
novneed that Treasucy eorbiflcatos of Indebtedness of Seeles 5-A, dated
Doe, 6 1018 and maturing May & 1010, will bo aceopted ot par with an
adjustmont of acerued Inlerest In paymoent fop any certificates of the current
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Berles 5-0 now offered, whish shsl] besubserihed Lop Andalotted 1Oy syb-
gcribor,

The eertificatos fwill beZissued infdenomingtions of 850
$ 1,000, $5,000, 510,000 and $100.000.

SUBSCRIPTION OF JAPANESE GOVERNMENT TOMT. 5!
TREASURY CERTIPICATES.

According to yesterday's “Tribune” the Japanese Govern-
mant on April 10 enterad a subsceription of $50,000,000 to
the new $500,000,000 offering of Unitad Statos Treasury
414 % certifioatos of indebtedness, issued in anticipation of
the Vietory Liberty Loan. 'The ‘“Pribune! also said;

The transaction was handled by (he Yokohama Specie Banik Agency
heco, which placed the subseription through e Fedoral Reserve Bank of

New York.

Deposits In Amorican banks to the credit of the Japanese Govermment
approxlmate $150,000,000, Japanese bankess suld yesterday, and it Is
to employ o portion of these funds that the block of coetificates ol indebted-
ness s bolog purchased,  In Decomber tho Japanese Government took o
smnll bloek of the Treasurs bills,

In the course of the past four years the Japanese Government hiis bought
approximately $200,000,000 of yarlous kinds of notes and bonds lssued In
tho Unlted Btates. Japanisd corporations have purchased npward of
S80,000,000.

Jupanese funds hinye been accumualsting hero @ver mincy early In the war,
when the trade balnscs between the Unitod States and Japan began to
run heavily n Favor of the latter.  Foroa time gold alipmonts to Japan
were mada In pridee to settla (ho balknen due that country, but the Amorican
Government ik an smbiego upon gold exports In the fall of 1617,

VICTORY LIBERTY FLOAN QUOTAS FOR VA RIOUS
CEDERAL RESERVE DISTRICTS—OTHER NEWS
REGARDING LOAN,

While no announcement has yet been made by the Trens-
ury Depaviment as fo the amount and interest rate of the
Vietory Liberty Loan, Scerotary Glass on Apr. 10 stated
that cach Federal Resceve District would have the same
proportionate quote as was given it in tho Fourth Liberty
Loan, Figured on the basis of a #6,000,000,000 offering,
agin the ease of the Fourth Liberty Loan, the quotas for the
various districts would be as follows:

TXstrivt—

BOsbN oo ias oo L

Now Yorltocaoooo.
Phlladulplila -

Amount.
§500,000,000)
1,800,000, 000
GO0 O00, 000
BO0L000,000
250,000,000
192,000,000,
S70,000,000
260,000,000
210,000,000
240,000,000
128,000,000
402,000,000

Pereentags,
5.93 1-3
30,00
8,83 1-3
10.00
4.006 2-3
3.20
1450
4.3 13
360
4.3 13
2:10
6.70

Toblg . e e 100.00 6.000,000.000

In the ecase of the Pourth Liberty Loan overy Pederal
Reserve District oversubscribed its quots, and the total
subseriptions approximsted $0,990,000,000, On Apr. 7
it was authoritatively stated that the 5% interest rate borne
by the War Finance Corporation’s issue of honds was not
to be taken as an index of the rate on the Vietory Liberty
Loan notes, The press dispatelios from Washington on thag
date said;

Thy ronsury: bolfaves, 1t wiss oxplalned, tho secuvlties which are not
dlkder oblligations of tho (Foveramont must Dest from one-half to threg-
quariers par cont ilgher fnterest than Governmont notes or bonds and that,
conspquently, thors can De sllght relntionship betweon the rates of tho War
Finsnca Corporation Bonds aod of the Vietory notes.

Huggestlons that the Victory lssae should Bear at teast 59 arg resching
bl Troasury . persistently from banking nnd other ¢ommereinl interests,
but Apparently the propossls are not lnoked on favarshly, Rates of 4\
oF oV 4 M 45, s cartied by tho prat two Issnes of botds, huve been lis-
cusaed by Crensary officlals muoh more than the higher rats, Setretary
Ol bs koo to bollove thag 3% la entiroly too high for Govarnment notes
partinlly tag ogsmpt,

Ty Fate and other terms of this Loan will b datermulined wivhin tho next
Weule o on days AL Ando s s oniy o few days Dafors Apr. 21, whott the
soliing campulen apons,

Printing of the noves hns heon started byt Bilrey of Tugraving, and
Whowsnnds ara belug: Wienod oo dally, to be Comploted whon terms are
decldgd,  The ok o8 partiaily Fintstind boar Intereal coupons and in nost
oblier rogpocta reavindle Liberey booda,

The announcement with regurd to the payments for tha
forthecoming Vietory Liberty Loan was miado in our issue
of Mar. 29, page 1221. Headquarters of the National
Grange ot Washington made public on Apr. 8 a lotter ad-
dressed to Seeretary Glass, urging that the intarest rato on
the Loun bo fixed ab 4149 ° Tha Jatter said masters of
State granges and other representatives of farming interests
wero agking that the rate be no higher, An appeal 1o farmers
to. buy Vistory Liberty notes and {o assiat in overy way
possible in the Lodn eampaign was issued on Apr, 10 by
heads of thirty-six leading agriculfypal organizations, State
and national, through the Loan Publicity Burcan. The
appeal, addressed to the farmers of America, said in part:

Rlchinond - o
Aulanin. ___ .
Ohicngo - -

B Jeanalso. e oLEsEEtt S e
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Na finor patrlotle servicp was eyer rendered than when the farmoss of
Amevicn, short of labor, ceedit, and farm supplles, still grow the Inecreased
crops withous whileh we cottld not have won the war. The more that s
Ioown ubout Eie war, the more gloriously our farmers’ part in e will sliline,

The Vietory Liberty Losn drive boging Apr. 21 and continies until
May 10. We appeal o you, farmers of Amorlea, to Hnlsh what you lave
fo well berun,  Mako this loan as superh & suceeas W e WhHT érops yoa
hivve radsed. See to It tliat the farmers lead 1o gutting the v ictary Loan
over tlo top.

It was stated on Mar, 30 that Secretary of the Navy
Danidls had won tha distinetion of starting the Vietory
Liberty Loan, having sent a chook for 85,000 to Roear-
Admiral . J. Cowie for a subseription. In his letter to the
lutter Seeratary Danials said:

I wldh yon would sobsepibe P tvosand  dollars (35,000 wirth of
Vietory Loan bons for Hio,

I hopo L bavk o the Departroont belaes thie lose of the Loun, nogd
IF80 T will be ready to s ¢ ar do-unything (liny Jou think will' afd In the
Futcess of this grear dudertaldug,

CARTER GLASS AND REAR-ADMI kAL SIMS
ADDRESS VIOTORY LIBERTY LOAN WORKERS
IN NEW YORK NEXT WEEK.

The machinery of the Government Loan Organization of
the New York Federal Reserve District will be started in
motion officially at a meeting of distriot and sub-distriet
Chairmen next Tuesday evening (April 15) in the Maetro-
politan Opers Houss, The meeting has been ealled for the
purpose of sounding the note of appeal to be used in the
Victory Liberty Loan campaign. Approximately 2,000
Chairmen and fheir representatives are expected to attend.
Bpeeches will be delivered by Benjamin Strong, Governor
of the Federal Reserve Bank of New York, and Chair-
man of the Liberly Losn Committes; Carter GGlass, Secre-
tary ol the Tréesury, and Rear-Admiral Williamn: Snowden
Sims, who returned récently from Burope, whore e was i
command of the American float co-operating with the
British Grand Fleet. The event will mark the end of a day
of activities, which will start in the forenoon, and will inalude
a visit to the headquarters of the Government Loan Organi-
zation in the Hqnitahle Building, and a series of conferences
in the afterncon at the Hotel Astor. At 6:45 p. m. & buffet
supper will be served in the ballroom. of the Hotal Astor,
following which the visitors will attend the meeting at the
Metropolitan, Dalegatas will bo hera on invitation, The
committen has complated arrangements for hotel accommo-
dations for those wishing to remuin over night.

70

W. H. REMICK OF GCOVERNING COMMITTEE o
STOCK EXCHANGE URGES “HIGHER TYPE
PATRIOTISM” IN VICTORY LIBERTY
LOAN WORK.

William H. Remick, & member of the Governing Com-
mittes and also Chairman of the Liberty Loan Committes
of ‘the New York Stock Exchange, this weelk addressed a
Jotter to all members of the committes urging them during
tha Victory Liberty Loan drive to pxemplify the ‘“highbr
type of patriotism.” Thae leiter i an appeal for the same
zeal and fidelity displayed by the committes members in
previous campaigns. It follows:

Tho splrited resolntion of Wi Govarning, Qommittes hns pledged the
Exchange's unqualifis uHpport to the Vietory Liborty Loan.

As the burden of this pledico rosts Iargely upon the shonlilers of the Stack
Hxehange Liberty Loan Committon, [ take v for granted that you, as &
membor of that committee, will exert your efforts In the Victory Loosn
campalgn with thig uséne diegioo of Hdelity nud zaal that you dispinyed in
thie past Liburty Loan eampaligng, aud Lo that end I reappolnt you on the
Yictory Loan Comimnittoo.

14 seems to nio that Iv especially devolves u nan our eemmitise motre fully
o Approciite tha earing of the success of tho Vietory Losn on the busloess
wod eommorelal luterests of thi oUNtTY in the readfustoimt ortod Inime-
diately bofory s,

Secratary (lass sald veily shae “wo hinvis a right to invoke the patelotism
OF tho puoply, and to-dny 1t takes u lughvr type of patriotism W sorve ths
NALION than wis regolrsd i the deticlivn of War"" T take pride in the falth
fitad - the work of our ednmlttes will, withiout excoption, uxemplily the
“hilghier type of patriovism' In the lmportant work we aro about to undiors
Bk,

LOAN SUPPORT PLEDGED RY NEW YORK CHA MBER
OF COMMERCE.

At a rocont monthly, meeting of the Excoutive Committos
of the Chamber of Commerce of the Siate of New York, a
resolution ealling npon its membeare to support the Vistory
Liberty Loan to the full extent of their ability, financially
and physically, was adopted, it was annonnced on April 9.
Fmbodied 'in the resolution are the potent reasons for the
Vietory Liberty Loan. It emphasizes the fact thst tha sup-
port of the loan is not only a patriotio duty, but also that itg
suceess will bettar business eonditions generally, The reso-
lution states that it’isfnecessary for the Government to
raise this loan to meot bills already incurred 8o that business
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gonditions may again become normal, Tha measure Tha program included gpeeches by Joseph Hartigan;
adopted follows: Col. @, L. Withrow in eharged of Tiald Secretaries of the
ho Tnited: States Government will soon be seeling subscriptions 1o & War Savings Committeo of the Government Loan Organi-
fifth Liberty Lonn, which will be kmown a8 the Vietory Liberty Loan. - s ] - H T et . y
! bl s . Hans Rieg, Chie he Foreign Languag
Ths welfare of the conntyy demands that this loan, the same as tho others, 71} l?'_r?‘ i fron rl-Il Rieg G 11.(.i' .(ll' ihe 11 i “" i
be made a siceess, Tho Government requires vast funds to pay tho bitle | Division of the Treasury Department; Col. Moses {reen-
already tneurred and to lguldate many thousands of contracts, all ereated | wood of Montelair, N. J- and Maijor Guy T, Viskniskldim,
in the military opérations which have now been 50 successtully concluded. | ditor A apa o P | s Mmavilla
In order that business may return to s normal basls, it 18 necesdary that the Editor :)t the h.t"u“ and ?“m('&' YVC!!IHG Da ]'_1(‘\"1“0
Government be first properly finunced There Is therofore & business | OF the Royal Belgian Oper: Compuny; 1_\'[&!‘10 Laurenti of the
roason, as well as a patrlotic duty, that this loan ba supported by every L-[Qtn;politan Opera Company, and Sacha Jacobson con-
American, 0% was the case whan our men wore laying down thele lives In tribu ted to an elaborate mu sical program. The gunsts af

the war against autocracy. 3 ¢ :
The Executive Committee of the Chamber, therefors, offers the follow- honor included Rear Admiral Nathaniel R. Usher, of the

Sngpwsz}lm.jtoul:t S mr R e, Brooklyn Navy Yard; Walter . Bidge, Governor of New
“pesolred, That the Chamber of Commerce of the Blato o ew Yor QA ATIC T , . N ao i

reconimends that 1ts members assist the Victory Liberty Loan, not only by J\'\r”"_‘} and M ﬂ'j cus Htﬂf!m‘llh, Govornor of Connec ticut.
subscribing to. the lmit of their ability, but alse by the devotton of thelr Soldiers and sailors, recently veturned from abroad, and

tlme nnd efforts, ns they have in the past, to mpaking this loan an overs | whose wound stripes bore evidence of their part in the world
whelming success." oy s 1 [
war were conspicuous on the platform.
m o2 = - X S b
1Y LIBERTY BONDS ARE QUOTED HIGHERIN SAN | [The fotowing 2 the resolution adopted:
ey e i k < 1t 1z horeby resolved, That we, the representatives of the men and
FRANGISCO THAN IN NE W YORK. worien of forelim birth sud origin in the Second Foderal Reserve District
The fact that Liber by hond issues have n-pp:!.l'm‘lt]}' been will support as generously s our means will allow, the approaching Victory
i higl e T o | ST Liberty Loan, and will worlk untiringly and with fervor to achieve a glorious
commanding higher prices in Sin rancisco than in New | guceess for tha loan among our follow Amerleans, whether native born o
Vork his come into prominence recently and has more or | foraln borr.

luss curiosity as to the reason therefor. On Monday last That we will do everything within pur power to make the Government's
s * | war saviogs plan a permanoent and lasting success, practicing thrift and

April 7, there was a difference of five points in the quota- | sconomy in accordance with the Government loan organization’s sugges-
tions in the two cities on the Tirst 3168 and Second 4s; | tions, and encouraging 1t among all people with whom \I:ln come in contack.
3 % - wwearnl ieenen * - : That we will stand ready and willing at any and all thmes to ald and
in the case of the several issues the quotations on that date e T eut wo can, tha Troasury Depactiment of the bt
weres aniy undertaling 16 may Inaugurate to carcy on tho worle of the glorious
Tssues— Netn York. San Francisco. republie we lova and revere.
First 34n 00,02 104.10 Bo It further resolved, That ong copy of theso resolutlons ba sent to
Bocond A8 - -4 03.74 08.31 Hon. Carter Glass, Secretary of the Trensury of the United Stutes, and ong
Third 446~ - 0564 08.72 copy to Hon. Benjamin Strong, Governor of tha Becond Federal Heserva
Fourth 4 s - 03.76 05.02 District.
On April 8 Governor Lynch of the TFederal Reserve In addressing the meeting Co_l. Charles T;. Withrow said:
- . A : y This meating 1s for the purposo, fisk, partly to commemorate the entry
Banlk of San Francisco offered the explanation that the higher | o Amerfes inio the world war, also 10 pay tribute to those raclal groups
prices in San Francisco applied to bonds to which the inferest \;h-:m; uumh;_-ln; muiiu fﬂ;w?ﬂ:’lm; r-'tn]ildly. 80 Iwilll{;!uly r;ud 50 Iomtlv]nt
AL o e T - merica’s eall for ald, 16 Is fitting that we should pay 1omage on. i day
coupons from the date of issua wera ?’t‘tm‘hu'[' .wm[u in New such as this, ‘Thework of the boys who died on the other side was wonder-
York the bonds were quoted net. The following statement | ful and magniticent, and of alinost equal magnificence has been the loyalty,
ig credited to Governor Lyneh: devotlon and patelotism of the foreign born eltizens who have come forwird

- . ; ] g
Our quotations are tdentical with those of Now York as we change them 4, ]1;“]31;[1"_3'1;[?:‘1'I::‘:,L;;;LEIT’:: ;: whggéﬁ tho foraliieborn citizens who have

avery day, actording to telegraphic advices. We have done averything
: ® responded and rendered the tuost valuablo ald,
mbm]ﬁ to protect thio holders of bands from hose Who soelc to speculate The ideal of thrift on which overy snccesstul nation must rest (ks founda-
The reason for making our quotations on the basis of coupons attachad ‘m:ll m; lm'\-‘u mes u_vurf,:whcm h:-:ct:o?i'“mcﬁ&?f :“d in ghope—thg mast
was, that we found many holders of bonds selling without getting any ““1 “’": ks :;“m"w A uquu n:.(hl::ull i n{f Rufnnmls Fanenea Rl
allowanes for attached coupons.  We have included o reasonable broker's Aads yens s B > 1 e oAt 5
commission for handling the bonds. 8o overy day the prices which appear money. necded to carry on the war had to come through the Treasury De-
In the dnily papers ace net to the man who. 1% selling & bond B partment, but this year Wo aro pusting our business conditions bk on &
Tn splite of sl we can do, bondholders are still parting with their bonds :'i!‘m foundation, Ro.now we come to you with a capalgn of semsible spend-=
Har . ¥ = ng and reasonable saving.
:;;onwu::g‘tl;ﬁ.m;l‘-l?u{amd :!“'?Eznj::::ydf‘frll]:r: 3::“;? I‘;‘ﬁ;ﬁﬁgl,f::‘ﬂ{f}ﬁ‘,‘;“’oﬁ Wa want Amerieans to go on speuding their money to tho end that tho
copper they begin to di cleer. for Llﬁ-.-rr. v bonds wheels of cornmerce may go on running that thers may be a Job for every-
Bonds are steadily going up. Every holder of bonds should realize one of tha hoys and that We may enteran era of prosperity.
he is making money by holding what he has. Tho bonds nre gradually
being gutheced up by the capltalists, and In a few years will be out of the x
hands of the people at large, although the Goyernment made eyery ottory | CHATRMEN OF VARIOUS COMMITTEER S IN NEW

_ to.distribute them as widely as possible. YORK CITY READY FOR VIOTORY LIBERT ¥ LOAN.
z 1 With its organization strengthencd and changed in & few

—

\A ISUBSCRIPTIONS OF OVER $400,000,000 70 VICTORY | details, aceording to the experience gained in previous Lib-
/ \\ LIBERTY LOAN PLEDGED AT MASS MEETING |erty Loans, the Advisory Trades Commitiee of the Liberty
A OF FOREIGN BORN IN HIPPODROME. Loan Committee of the New York Federal Reserve District
“‘More than five thousand Americans of foreign birkth or | announced on April 8 that it was prepared to puf into the
axtraction erowded the Hippodrome last Sunday afternoon Vietory Loan campaign beginning April 21 whatover effork
and pledged loyalty to the land of their adoption at an | was necessary to make this last loan as succeessful as its
9 Americans Al rally in anticipation of the Vietory Lib- | predecessors had been. Sixty-two of eighty-four men fo
erty Loan campaign. Pledges of subsrieptions for the | whom Governor Benjamin Strong of tho Federal Reserve
Victory Liberty Loan by chairmen of different racial groups | Bank of New York, extended invitations fo act as chairmen
wore read from the stage by Mr. Hartigan., Manager of of sub-committees, alrendy have accepled, and the work of
the Foreign Langusge Bureaus of the Clovernment Loan | organization is rapidly nearing complation. Tho Advisory
Organization. The total pledged, according to preliminary | Trades Committeo is the Exeeutive Committeo of tha “Rian~
reporfs was more than $4430,000,000, how Diyvision,” which attends to the raising of sibseriptions
Phe meeting was held under the auspices of the Foreign | among the various trados and business interests of the city.
Language Bureau of the Government Loan Organization | In the Tourth Liberty Loan campaign the “Rainbow Di-
of the Seeond Federal Reserve Distriet. It served to bring | vision” placed subseriptions amounting o $1,060,907 408
out representatives of thirty nafions whose banners were | to its ereadit.
displayed about the flag draped nuditorinm. Liberty Loan | The '“Rainbow Divigion” is the largest canassing or-
workers of Gérman parentage formed one of the largest of the | ganization in New Yorlk City. In ib there are maere than
racial proups present. The German banner was flanked by | 10,000 workers. 1t reaches more than 120,000 firms—
the bunners of Russia, Roumania and Bulgaria. As a | every coneern important enough to ba listed in (he telephong
climnx to the gathering thirty young girls bearing gold star | directory. Phrough its trade committees and sub-com-
banners in commemoration of the Americans of foreign | mittees it reaches oul to the buginess wealth of the city, and
birth who died on the battlefields, filed across the stage with the experience and knowledge of its workers is able to
and presented their silken offerings to the chairman of the | estimate accurately what aach concern should be able to
various racial groups. Following the adoption of resolu- | subseriba for CGlovernment seeurities. So important is this
tions in which the assembly pledged itself to support tha | committee that it is held rosponsible for raising more than
Victory Liberty Loan, patriotic messages were sont to | half of the city's quota in the lonn. It reaches in its éan-
President Wilson and Vice-President Thomas R. Marshall. | vassing more than 3,000,000 persons, and these are not only
The message to the President was sent by e¢able and the canvassed once, but re-canvassed. Its poliey is to follow
communication to the Vice-President was borne by car- | up each prospect and dovote intensive work to those who do
rier pigeons who flew direct from the Hippodrome to the | not subseribe the first time thoy are approached. Under
national Capital. the Advisory Trades Committee’s plan of operations, emi-
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ployers and employees worlk together, Craig Calgate, who
during the last eampaign was Vice-Chairman of this eom-
mittea, in the coming loan will serve as Chairman. Coorge
deB. Greene, formerly its Chaivman, is now Chairman of
the New York City Liberty Loan Committes, ineluding the
Advisory Trades Committes and other organizations which
distribute bonds in Manhattan.

MIMIC AIR BATTLE OF “FLYING CIRCUSY IN IN-
TEREST OF VICTORY LIBERTY LOAN.

Now York was subjected on Thursady April 10 fo its fivst
air aftack by squadrons of airplanes comprising the “ Flying
Cireus” that will four the Bast for the Vietory Liberty
Loan. The lower part of Manhattan Idand was bombed
with Loan literature by a squad of Curtiss planes and Now
Yorkers saw, high in the air, a thrilling encounter between
eaptured German Fokkers and g pursuit squadron of Alljed
machines, which, aceording fo arrangements of tho “gen-
eral staff,”" finally emerged vistorious. Fregh east head-
winds, which compelled high altitude Hying, almost con-
cealed the advance squadron of five Curtiss flyers of a some-
what antiguated type. This group left Mineola avidtion
field at 1.55 o'clock in command of Major Henry J. W,
Miller, From atop the lafty Kquitable Building, 120
Broadway, observers sighted the squadron a few minutes
after 2 o'clock as they emerged from o aloud bank uver
South Brooklyn. The flyers maintained a great altituda
while eireling the bay until a happy shift of the wind eleared
the atmosphere. Then they ecame down close to the sky-
seraper tops and loosed "Hombs' of the explosive type that
sent Loan literature, instead of a rain of bullets, down upon
tha roofs and strects.

The three squads engaged in a brief psaudo strugelo
which ended, as per arrangement, in the defeat of fhe
Fokkers which dived into conyveniont cloud banks and dis-
appeared, to return to their “lines’ until the next “airens."”
The victors, meanwhile, conbinued their theht toward the
upper reaches of the city and ropeated gome of the incidents
that constituted tle mimic battle over lower Manhattan,
Alter the planes had cireled over the uptown distriet they
turned towards the Battery at 2.45, headed by a large Cur-
tiss machine, the smaller pursuit machines and seounts
aireling in and out around the leader. Follawing almost
directly over the North River fhe large maching turned
southeast and passed pver Wall Streot berely 200 feot above
the Equitable Building while two seouts ciriled tha Wool-
worth tower and then headed over toward Brooklyn,

'The Curtiss went down the bay as far o% Staten Island,
then cireled back over tlis ships lying at their MOOrings,
passed over the Statue of Liberty, paid its respects Lo
Governors Island st an altitude of 300 feet and then passed
on uptown again over the Hast Side.

BIG PROBLEMS OF WAR STILL TO RBE SOLVED, GEO, W.
WICKERSHAM TELLS VICTORY LIBERTY LOAN
WORKERS.

Spuitking at o meeting of the Metropolitan. Canvass Com-
mitten of the Government Loan Or anizalion, New York
Pederal Reserve Distriot, hold in the Banlkers’ Club, this
city, Wednesday afternonn,  April 0, formep Attornoy-
General Georgs W. Wickersham compared the small sgeri-
fices of the I’J‘llilt‘d States in the recent world war with those
of ‘athoer nations involved, and eullod upon the chairmen to
goad fheir committoss on o greater-efforts than they hive
previously expended that (he Victory Liberty Loan may ba
Suaess iu’ Munhattan, He declared in emphatio torms thit
the American pesple ure laboring under o delusion when thow
bolieve that the problems of the récent war have all bean
solved. The meating was held for the purpose of hearing
My, Wickersham and presenting fioal plans on the organizn-
tion of l,h? Canvagy Committes for its work in the coming
Victory Liberty Loan campaign. My, Wieckeraham said in
prrt:

Wa are Uving now in & mosg anomolous time, Py - 3
Aatata of War; practieally we are fn n state ul m:alx.'ihl;'r? Uliill."ii. 11:::'-1:;:: :.::
attemph to aoalyze the reagons Which contribute towsed i condition
but the faet Is that When on ihe 11th of November last the demistlen wn:;
il the Undted States made up its ming ghie the war was over. Some-
what tho same Impreslon sxlsts in other countries, but not B0 compl

Conslder for one moment, If you will, the contéibution that France has
wnade, (o round numbers 1,500,000 lives Ware netually lost duding the war,
out of & populstion of 36,000,000, Had we been callod upon to make a
Ik proportionste contribution of oue young mem in this war, not a single
man of the 4,000,000 callod to the colors would have come back allye.
Consider what It menns to have such a total of the youth of & nation
takeen nngl, 8o considering, be patlent and Torbearing fn yoie eritielsm of
France und eapecially [n this moment of amxiety whon she feals the supremo
lmportance of protection nealnst a Mubieo at tatk upon her national existance,

Grest Britaln, too, with u nopulntion of 45,000,000, from England along,
il Jost neacly 900,000 moen killad, Cousidor hor anxieby over the formula-
tion off terms of pesce that will guarantoe her for all reasonable Mmture time
from a recurrence of any such catastrophe ss that of the last four yeara.
Wea-stould foal nn equal concern hud we heen ealled upon &0 mako n like
contribution inlives to the rescue of elvilizating from the attick of organized
nulitsrism.

Theso natlons will not, realize that the war j2 over untl] Germany has hoen
subjeeted to terms of pesce which will afford them ressonable protection
Tor the Muture,

While we have not been called upou to contribute the blood of our young
men to poything ke the extent of the Alljerd nations, we must provide tha
mpney which the country hns plodged ftsolf to provide In order that we may
make good that which we have sssumed.

The war I8 not over yet. When I say that tho war Is not over, 1 mean
that the solutlon of the problems of the world is by no means over, We
have at the present thme one and & hslf million troops in France. Wea have
400,000 men {o the naval seevies, Tt will b o long time Before the United
States ean withilraw all troops from Kurope. W have becoma résponsible
aver theré for the final autcome of tho poace.

Negotlations for the peace have been procesding since Junuary last on
terms formulated by the President of the United Statos with the acquies-
cence ab Jeast of Congress and the peoplo, Thesa torms layolve the
resrganization of Europo gn the principle of glving expression to. raclal
aspiration by the formntion of a number of new natlons.

The peacs of Buropa will be tho cantinued penca aml prosperity of this
Westorn world.  Ono thing manifests Jisell and that i that all the nations
of the world now are botnd together Ly facilities of Intercourss and of
physical romeunleation and that no great wiar can break out in pny cornec
of the world without affecting the security of Americs. Wo cannot safely
walt until wars have reached our shores.

We must Interfisce to titevent the outhrealk of war. Thearefors, in assum-
Ing the burdon of presorving the peaco In Europe, wWo are merely finding
un fusurpoee of peaco at home,

1n oeder that we should do our part, in ordor that the men whom we have
BOnt perosd ghe sess and who gave thelr lives, their limbs, thalr gervice
miy not have dong 50 In valn, we must malntaln the vietory won by the
Allfed arms and thav victory can only be maintalned by furnishing our
praper share of the cost to maingain peace, That is the reason why we aro
hern to-Usy and wiy you are golng out to make the people in this great,
Wialthy comumindty-—to g0 down into tholr pockets to provide thelr share
and more than thele proportion of the sum which this country nesls at
this time.

It neods o vost deal.  Thi sitfmatod expenditires for the yéar ending
June 40 1919, 4 1 rocollect ardght, {s 18 billlon dollars, Iv {s proposad to
rabie by tncoms. bax the sum of O billlons zod by aalo of Treastry bonds or
short-terin loans, soeiw 6 billlons more.  Wa don't know Yot what torms
Wikl bt msale oy om What terms the Amprican people are going to furnish the
Sovernment with Lo reqoired money, but they will recelve at the hands
of the Goverimnent adequate terms for this loan,

BILL TO REGULATE DEALINGS IN LIBERTY BONDS
IN NEW YORK SI'ATH,

A bill intended to prevent, dealings in Liberty bonds by
unserupulous persons was introduced in the New York
Legislature by Senator Jolin J, Boylan on March 31. The
bill calls for the licensing of all persons engaged in the
buying and eolling Qovernment, bonds, the license fee being
fixed at £100; applicants for a licensa will also bo required
to furnishi a $20,000 bond. Bond brokers so licensed will ba
obliged to keep posted in o conspicuous place s list of Govern-
menk bends in which they trade, topether with the urrent
market solling price of each bond prévailing on the Stoak
Exelange.  Books, recording all bond or seourity purchases,
which will he open to inspection by the Superintendent of
Banks and the publio, are also required to be kept under the
proposed measure. 'The following is the text of the bill:

An Aet ) ymand the Hanldng Law, In relation to the business of dealing 1
Unfted States bonds, and providing for the leensing and' regulation
of bond brokors,

Tl People vl the State of New York, represenied in Senate and Assembly,
to mnaet as follows:

Sectlon |, Chapter 369 of the Laws of 1014, entitled “An Act In relation
W hanklog corposatlons, aud individuals, partnerships, unincorporated
assoclatiomm and corporations under the supervision of the Banking Depart-
ment, constituting Chapter 2 of the Consalldated Laws," is bereby amended
by Inserting therein o new artlcle to follow Article 11, to be Artlelo 11-8 1o
read as follniws:

ARTIOLE XI-A,
Bond Brokers.

Hertlon 480, Doflaitions,

Seatlon 451. Boud brokers to be licensed; foe: band.,

Section 482, Lists of securltlos; record of purchnses,

Soctlon 483, Ponalties.

Hee, 480, Definitlons,—The term “*Bang broker," as used In this article
shall be deemed to mean any porson, firm, corporation or association m:-'
gagod In the basiness of buying and selling Unlted States bonds,

Sec, 481, Bond brokers to pa licensad; feo; bond —Thirty days after
this: Act takes effect, no purson, firm, corporation oe assoclstion shall

Pletaly,

because the European countries are neirer tho sound of recant hostilig,
i
zm mord immedistely confronted wigh the possibilities of rengwed trauble

10 we,

They could not drop everything ang Eo about thelr business as we have
dotin, e of natlonal wealt)y Wero not as inexhaustible as ours,
Our territory has riot been overrun and dovastated by the Huns and gur
me‘ m-[am', ;:ﬁ, 't.h;sy wers, a:gxl to lhu rememborod aa they must always

0, Wers neg! 0 I comparison with those which Vi thi
in the stroggle had suffered, SLSHOV Poutery

gt fu the bust of buying and selling United States bonds uniess
he shall have first obtslned from the Superintendent of Banks o certificaty
of authority so to do, Any person, firm, corporatlon or assoclation wishing
to mygage In the butlness of buying and selllog of such securities shall make
application o the Supertntendent of Banls setting forth his name, buslness
address and residence, that he has beon a cltizen of the United States for &

period of one year

Each application
dollars and a bond I the
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upon tha faithful perfopmunce af the conditlons of the liconse applied for,
The Superintendent of Banks shall determbia under what terms and con-
ditiona licenses shall ba issued in order to best carry ous the provisions of
ihis artlcle. The Superintendent of Danks shall after Investigation, If
satisfied that tha applleiant 14 o propét person, & cltizen of the United Statos
and o resident of the State ol New York, ns hereinbefore provided, issue
to him o leense to buy and sell the bonds herelnbefore specified, for &
perlod of ong. yesr from the: date of such licenso. Buch license, when
fsstied, must be displayed at all times In i consplevous place in the place
of business of the bond broker. A separate lleense and bondg shall be
required for each prinelpal and braneh office of any bond brokir.

Soc, 482, Lists of securltios; record of purchascs. Kach and every bond
broker Heensed under the provisions of this Act ghall keep posted o a
consplenous phieo in his place of business o 1ist of tho United States bomnds In
which he trades together with the purrent markob selling peice of each bond
proviiling in the stoelk exchange of the Qity of New York. Bach bond
broker so lcensed shall keop In & bool to ha provided at his exponse In o
furm to be approved by the Superintendent of Banks, a record of all bonds
or other seourities o purchased showing the amount of the hond, tha name
and address of the pecsan from whom purchised, whoether the original or
subsequent ower or wgent or broker thoraol snd the price paid for the
same. Suel books shall be opan to Inspectlon by thie Buperintendent of
Hanlks or his duly suthorlzed ngent at all times and to.the general public
at all reasonabla business hours. No bond broker shall purchass such o
bond from any person nnless he shall have flest notifled gueh person ndl-
vidually of the current mackes selling prics of the bond offered lor snlé o
such solling price praysils st the ¢lmo of such offex for anla In the stoclk
wxchange of the ity of New York.

goc, 483, Pennltles—Any poson who, after this Act takes effect:

1. Shall engsge o the business of & bond broker in Lhils State, as pro-
vided by Section 480 of this article, without having (it socured & lcense,
as provided tn Sectlon 481, shall be gullty of n misdemeanor and punisbable
on convietion by o fine of five hundred dollars or imprisonment for a peciod
of ono year or by bath such fine sud Imprisonment;

a, 8hall purchase nny such bond without flrst notifying the person
offering the bond for sale of the matters specified n Sectlon 452, shall lko-
wisa be gullty of a rlsdemenor and shall upon eonvictlonln addivion to
tha penalties provided in Subdivision L of this section, forfelt to the party
aggrleved the sum of one hundeod dollars for each and every violatlon,

Sectlon 2. Thin Act shall take effect Immedistely.

ORDINANCE ADOPTED BY HIGHLAND PARK (MICH.)
REQUESTING DEA LINGS IN LIBERTY BONDS.

An ordinance, designed to license and regulate the busi-
ness of dedling in Liberty Bonds, has, it is learned from the
Highland Park (Mich.) “Times” been passed by the City
Couneil of Highland Park., The ordinance prohibits all
porgons from engaging in the business of buying Liberty
Bonds unless a license i first obtained. The granting of
liconses is made subjéet to a tee of $10 and to the execution
of o bond to the eity in the sum of $1,000, with two sureties
to be approved by the Couneil. The ordinanece also requires
the keeping of books eovering purchases, such books to ba
ppen to the inspection of members of the Council, or mem-
bars of the polica forve. Violations of the ordinpnce are
punishable by a fine not exceetling $300 and costs of prose-
cution or by imprisonment for a period nob exceading 90
days, or both fine and imprisonment. We give herewith
‘he ordinance as published in the Highland Park “Pimes:"

3 l‘ORDlN.\NCE to License and Rogulate the Business of Buylng the
Unlted States Honds Knewn as Liberty Loan Bonds.

Tue Clty of Highland Park Ordains:

Sectlon L. No person, persons, firm or corparation shall sngage In tho
husiness of buying tha United SBtates Donda comimonly known as Liborty
Loan Honds tnless o liconse (s fiest obtalned therdfor as hereinafter pro-
vided, Soliciting the purehase of sald bouds or the leeping o maintaining
of any place for the purpose of buying snfd bondls shall be desmed to be
ongaging  In  sald  busioess,

o, 2. Auy pérson, persons, firm or corporation desiring fo engage it
the buainess hereinboefore mentioned, shall flrst make a writton application
to the Council of said clty for o lcensy Lo engage In sueh business.  Sald
applicatlon sball contaln the name and  resldenen address of tho appli-
eant, the place whers sald busingss is to Do conducted, the occupation of
tho ppplicant during the last flve years, the place or places where bu Tins
condueted business and the names of his employory durlng aald period;
alsg the nomes of two reputablo vitizans as reforences, The Council shall
hisve power to tefor salil application Lo nuy offlcor of the gity for Invedtl-
gatlon. Whcnever the Oouncll whall b sutisfiod that the gianting of such
Leenss will not bo detrimental to tho lnterests of tho pubitic, it shall grant
wald Jleense upon the payment by the applicant Into the city tressury of
whe swm of 810, and the sxecution of & Lord to tho ity of ighland Parkc
in the penat sum $1,000, with two sufflclont suraties to be spproved by
the Councll conditioned that the provisions of this ordinance wil be falth-
fully obseeved and that the prineipal will pay all costs and damages o=
cureed by nay violatlon of this ordinance. Sald Ueonse shall oxpire at
midnight on the 30t day of Apeil lollowing 164 Issupned, but may bo
rovalced by the Countil at sny thme 1 [6 shall deem saclt Heenso an anlib
pershl to carry on sald busliocss.

Sec, 3. Evory leonss fssued under the provisions of this ordinance ahull
spocily tho place of bnsiness of the Heaosis wnd 16 ahall Lo unlaw ful for
siich leomses to garey on the business of huying sald bonds ap any other
place. Separate leenses shall by gocurod Tor each placo of businesd maln-
talmed by tho licensee.

Sec. 4. Every porson; poisons; flrm or corporation Heensed under the
provisions of this ordinance shall keop sald Heonse posted tn o conspleuons
placa (0 his place of husiness,

Boe. B, Every perion, persond, [im. or corporation 80 licensed shnll at
the place of bBuglniss named In anld leonse, keep n book In which shall
Vi written tn ink nb the tlime of the purchase of any piteh bonds, the naie,
go nnil pddrosa of the person oF persons from whom such prrehnse wos

ade; tho day aod hour of snch purchase; the number and deseription

he bond or booda purchased; and and the pmount paid therefor,  Such
monts shall be algned by the petson or persons from wham aueh pur-
was made.  Such beols shall be at all times open to thi Inspection
members of the Gounell, Chief of Pollce or any member or membors
pollco force. No entey in such boolss shall ba erased, oblitoratued,

or defaced,

Hoeeo . Any vialatlon of or fallure to gomply with thp provisions. of
tlils ardinsnce shall be punlshod by a fhie not to excesd $300 miieh codts of
progecution, of by fmprisonment not to cxeead B0 days, oe by bobl such
(ino aod imprisomment in tho diserntion of tho coury, and when suel fino
and costs are imposed, the court may preovide thar in default of the pay-
ment theroof tho offonder sbhall be imprisoninl for a poerlod nob to uxeend
00 unless such fing and costs shall bo soonaee padd; providoed, 1o persen shall
s impeisoned for & singly violition of this ordinanee for o longer perlod
thasin 90 days.

DELMER Q. GOWING, Olérk,
i, MILTON FORD, Mayor.
Stito. of Michigan, Coubty of Wiayno, |55,
Cley of Highland dck

I, Delmer O, Gowlng, Oleck
cortily that the above raeolition was pissod by the Counell of the
Hirhland Pack on Monday, Mareh 3, A, D. 1010,

DELMER O, GOWING, Clty, Clerk,

\
of tho Gty of Hghland Park, do heroby
ity of

Dated: Mareh 4 1G10.

EXPIRATION OF CONVERSION PRIVILEGE OF FIRST
LIBERTY 314% BONDS.

The Foderal Reserve Rank of San Francisco in a ciratlar
dated April 4 ealls attontion to the expiration on April 24
of the conversion privilege of the first Liberty $24% honds
as lollows:

The privilege of converting Flest Lihorty Loan 4535 bonds. of 1082-47
{nto Pirst Liberty Loan Second Converted 5 % bonds of 1032-47, which
arogg on Oct, 24 1018, in consequemee of the lssuance Of 4 4 % bonds of
of tha Fourth Libecty Loan, will explre on Agell 24 1019,

Tha procediira of conyerting the above bonds Is fully outlined o our
Clovernmont Bond Letter No. 52, datd Dec. 151918, to which kindly
rafer.,

Holdoss of 3% 7% bonds of the st Liberty Loun should be notified
of the sxplration of the above conyession privilege, and if they desire to
convert thelr bonds, such banids should be forwarded to reach the Federnl
Reserve Bank of San Franclséo not Iater than April 24 1019,

834 9%

NEW YORK FEDERAL RESERVE BANK ON EXTEN-
SION OF CONVERSION PRIVILEGIS 4%
LIBERTY BONDS.

The Now York Federal Reserve Baulk on April 10 issued
a circular saying:

To the holders of 4% Gold Bongds of 1982-47 of the First Liberty Toan
Canverted, and 4% Gold Honda of 1997-42 of the Becond Liberty Loan
attention 5 ngaly nvited to the renewal by the Seeretary of tho Tressury
of the privilege of conyerting at the prosent tline such bonds Into bonds
bearing 4} % Interat.

'he bonds both reglstered and coupon hre convertiblo as of the next
soml annual interest date of thoe respective loan, following prasentation.

Interest on 4% Firsi Liberty Loan Convorted bonds I8 due June 156
1010, In the case of n 445 First Libersy Loan Clonverted coupon bond
presented Tor conyerslon on or berord June 14 1010 it should have the
coupon duo and payable June 16 1019, detached, whereas in the caso of
such » bond presented o or after Juno 15 1919 and oo or before Dec. 14
10910 the Decamber coupon should alsa bo detached.

Interest on 4% Second Liberty Loan bonds s due May 15 1010, In
{lko maoner in the case of n 49 Second Liberty Luan coupon bond pre-
sented for conversion on or befora May 14 1019, it should have the caupon
due and payable May 15 1919, detached, whereas in the cose of such &
bond presented after May 14 1010, nodon or before Nov. 14 19104 the
Nov. coupon should also be detached.

CONFERENCE LOOKING 70 INCLUSION OF COURSES
IN THRIET IN SCHOOL CURRICULUMS.

Upon invitation of Benjamin Strong, Governor of the
Federal Reserve Bank of New York, a distingnished group
of economists and educators mab in conference on April 4 in
the Direotors’ Room of the Federal Reserve Bank, where
two committees wore appointed to study the thrift campaign
and to consider the advisability of establishing il g8 a per-
manont government activity. One of the commiltess will
approach the subject from an economie sthndpoint, with the
objeat of formulating a plan for national thrilt and of recom-
mending aetion in Washington for the encouragement of
gome eonatructive poliey that will result in the United Sintes
hecoming a nation of sayvers in the full senso of the word,
Pugens B. Agger, of the National City Bank, was named
Chairman. His associntes will be Professor B, R, A. Selig-
man, of Columbiz University :Professor Bdwin A, Kem-
niorer, of Princeton University; Professor feving isher, of
Valo University; B. M. Anderson Jr., of the National Bank
of Commerce; H. C. Emery of tho Guaranty Trust Cos;
A, W. Abwood, writor on eeonomies [or the “Raturday
[vening Post,” and William B. Marsh, chiel of the publicity
division of the War Savings Committee, who will act as
Secretary,

The other committes will devise ways and means for en-
cournging the teaching of theitt @8 o part of the regular
curriculum in sehools and educational institutions. Pro-
tassor W. H. Kilpatrick, of Teachers Colloge, was named
Chairman of the Committes. Workers with him will bo
Dr. Thomas B. Finogan, Acting Commissioner of the New
Vork State Board of Edueation; Calyin N, Kendall, Naw
Jersey State Commissioner of Bducation, and Clarenca I,
Pritohard, Manager of the School Burean of tho War Sav-
ings Committes, who will act as Beareatavy, Others ab the
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conference included Pierre Jay, Chairman of the Board of
Diveators of 'the Federal Reseryve Bank; Guy Emerson, Vice-
Director of the Government Loan Organization and Director
of War Savings; Vernon Munroe, Assistant Director of War
Savings; Alexander Dang Noyes, Finaneial Bditor of the
New York “Evening Post," and James Byrne, of Byrne,
Cucheon & Taylor. Governor Strong, in explaining why
the econference was called, said a vital question to the War
Savings movement 8 whether it is to be conducted as a
business proposition, or an educational movement. Fle ex-
plained that the situation was important and wrgent and
that there are many problems which officials of the Trensury
Department, in Washington will lack {ime to solve and that
advica is needed and constructive help will accomplish
much, He said he trusted some plan would be developad to
bring abont a savings movement permanent in character,
At a morning session those atbtending the conference ox-
prossed themselyves as greatly in favor of the movement in
general, and offered suggestions to facilitate the work of
both committees. Prof. Seligman said he believed ihe
problem is a difficult one in a prosperoug country. He ex-
plained that it naturally divides itself into two phases,
thrift in production and thrift in consumption. Dr. Fine-
gan explained that work for ineuleating the thrift idea is
proviog of great interst in the schools. Mr. Emerson told
of co-operation by the teaching profession in approaching
the question of regular savings from a positive instead of a
negative standpoint. He also told of assistance to sehools
by the War Savings Committee in the Second Federal Re-
serve District throngle the distribution of penny savings
books to help children learn to save for thvift stamps.

My, Noyes suggested that in the edneational plan for
thrift. proposed, the aducators take dognizance of the faot
that savings by children in sehools might be used effectively
with parents. This can be done, he said, by showing that
savings on the part of children reaects in the home, in that it
keops down the expenses. He said he did not believe the
educational eampaign for thrift should be temporary or that
tha habif of aceumulnting s certain amount of capital among
the people will cegse when the war expenses are met. He
statad that thrift is an essentinl eloment in good eitizenship
as well as good, sound business. CGovernor Strong said,
further, that the organization for war savings easily might
beeome a permanent feature of the financial life of this
nation, and roferred to a convention to bo held in Washington
in the near future where, he said, a conerete plan along broad
lines would probably be adopted.,

GREATER NEW YORK BUYS $556,138 IN WAR
SAVINGS STAMPS IN MARECH.

Announgement was made on April 9 at War Savings head-
quarters, 120 Broadway, that $5506,138 worth of War Say-
ings stamps were sold in Greater Now York during the month
of March 1919. "This brings the total sales of W. 8. S.
sinoe Jan. 1 last to $2,456,772 18. Reports of sales through
post offices and at hanks, as reported to the Federal Reserve
Banls, follow:

Manlnttan and Tho
Brong -e.—r
Brooklyn .

Far Rockawny

~ 8370007 17 ) Flushing 701021
BT.670 00 | Jamnica 4,201 50
Richmond. . ... 346480 | Federal Reserve Bank. 05,107 00
Lani Island Ofty 5.435.24 [ atat. . ... --B55B:137 02

Under the direction of Vernon Munroe, Assistant Diree-
tor of War Savings, u spocial effort ig heing made in New
York City to enlist druggists in the compaign to make Oyery-
one & purchaser of War Savings stamps.  he Treasury De-
parbment, realizing there is no better known establishment
in any neighborhood than the drug store and wishing to
aid the publie in farming the Labit of sensiblo spoending and
repsonable saving, i issuing o eall to all drug stores of
New Yotk City to hecome agents for the sale of theift
stamps and War Sayvings stamps,” drugpists are being in-
formed in & lebter sent out by Mr, Munroe.

812,170.35

MORE THAN 8,000 PERSONS IN NEW YORK VOLUN-
TEER FOR WAR SAVINGS CAMPAIGN.

More than 8,000 husiness men and other patriotie resi-
dents ot the five horonghs of New York City who volun-
feored last year (0 aob ns agonts for the sale of War Sav-
ings stamps, have notifiad the Naw York City Bureau, War
Bavings Commitiée, 120 Broadway. of their intention to
conlinue this year, it was announced on April 7. Amony
these agents are druggists, procers, cigar dealors, man-
agers of branch telephona offives, gas and elestrie conearns.

alzgo was announced that sales of “War Savings stamps

b://fraser.stlouisfed.org/

from the booth in the Grand Ceantral Station show that
the presence of such a booth impresses the public with the
easo with whiell it may buy this form of Government sectir-
ity. Many thousands of dollars have been invested by
travelers awniting trains.

GOVERNMENT TO INSURE WHEAT.
A Topeka dispateh appearing in *'Financial America'’ of
vesterday suid:

The Government will take ont $2,500,000 insurnnce agslnst damage from
hall on the wheat sown In Konsas and Oklahoma, aceording to 4 notice
recelved to-day by Edward C. Paxton, fleld agent for the Burenu of Crop
Estimates. Thn insurance s possible through the instrumentality of the
Federal sced wheat loan negotlated last fall,

J. H. BARNES ASKED T0O HEAD WHEAT BOARD.
We allnded Iast week, page 1346, to the reports thae
President Wilson has requested Julius H, Barnes, President
of the Grain Corporation of the U, 8. Food Administration,
to direct the organization whieh will handle the 1919 wheat
erop under the Aet providing for Government price guaran-
tees. The United States “Bulletin' of April 7 publighes the
following Government dispateh from Paris in the matter:

I'resident Wilson, acting upon recommondations of Herbert Hoover,
Food Adminlstrator, has requesied Jullus Barnes to head the organization
for handling the 1919 wheat crop under Congressional goaruntees.

Mr, Barnes was a grafn exporter who gave up his brsiness connoctions to
Joln Mr. Hoovir's team of volunieers at the beginning of the war, Mr,
Barnes belng chiof of the cereal division of the Food Adminlstration ander
the Lever Act to handle the wheat erops of 1017 and 1018, and also to nct
ag the Food Administration agency for the purchase and distribution of
great volumes of foodstuffs for the Army and Navy, the Allies and Belglan
rellief, and later for the Amerfean Rellel Administration, The corporation
capital of 2150.000.000 belongs to the Government and f= intnet for the
nNew purposes,

This comprises another gtep in the liguidation of the food group. The
officers of the Food Administratinn expired with peace. Mr. Hoover will
continug to act as Chafrman of the Sugar Board until sugar conteacts are
completed and the Graln Corporation untdl July 1, after which Me, Barnes
becomes responsible directly to the President, Mr. Hoover, of course,
continues as Director-General of relief on behalf of the Allles and Ameriean
Coyernment until next summer's barvest in Eorope, when it is expocted
the critical perfod of tho world's food supplice will be passed and the
wholesale feeding of the famine districts in Europe no longer necessary.

In an address which has Iately come 10 our attention,
D. I, Houston, Secretary of Agriculture, in speaking before
the joint eonfercnes of the Agricultural Commission of the
American Bankers' Assoeiation and the Agrieultural Com-
mittees of the Btate Bankers' Association at Washington on
Feb. 26, had the following to say anent the Government

making good its wheal price guaranty:

The Government will do it# part In promoting activity. 1t will asstmo
its ahiare of lossis.  'This is evldenced by tha action of Congress In referdnce
to the wheat-price guaranty. Tho Treasury will bear the loss resulting
from a market price for whoest lowér than thnt guarantesd; and | am cer-
taln that the market prico for whoat will be less than the guaranteed prico.
It Is the wise palley to make up tha difference anil to effectuste the guaranty
out af the Federal Treasiry and to 1ot the price to constmens roturn to
normal. That Is the theary of the bill now ponding in Congress, 1Ib
authorizes the Presldont to create nn agoncy, or to use any agency he
pleases, to effectuate the guaranty, and places o fund ot his disposal oot
of whieh uny loss may be horne. T rhink It would bo a hideois blitnder to
try artificially to keop up the price of foodstufrs, 16 would hindes resdfost-
moent and Impese indirectly o muoeh greater sacrifice on the nation,

1 shall weleome suggestions from this conference, Sloee 1 have been
In Washington 1 have urged that urban communitics and business men
Interest themselves in sgriciltore and lond thele busines abillsy In the
great task of development, T am delighied to bave had the pleasure of
meeting you and shall be dellghted to co-operate with you in Murther epn-
structiye sction,

At the eonclusion of the above remarks Seeretary Houston
wag asked why it was “not practicablo for the Government,
or for the Congress, to ent out. the price guaranty on the 1919
spring wheat crop?" To this Secretary Houston made

the following reply:

The (st consideration is this: ‘The President has already announced &
giaranyy for the entira 1010 c¢rop,.  That was done beforo the clase of
hogtilitles. The =ecand I that it would be very difficalt, adininisteatively,
o bandle the sprivg and winter wheat separately. Thero fs the futiher
faet that, even for spring planting, many Carmors maks thele ArTADZUIMEnTS
far i pdvpnce; and, faally, theapring wheat ares 1 mainly In the North-
wiest, where conditions have boon eapecially aeats sl adverse for soversl
yoars,  lvseomed, on fhe whola, thae 1t would bo proforable Lo announcs
U gunranty fof the entire crop.  Tha action you suggest would Involve tho
withdrawing of the guaranty, which, I think, would glve rise to serious
situations,

RULES GOVERNING EXPORT OF WHEAT AND
WHEAT FLOUR.

Tha War Trade Board announced on April 10, after con-
sultation with, and ot the request of, the United States
Food Administration, the following rules poverning the ex-
port of wheat and wheat [lour;

1. Whent.—[Llconses for the export of wheat will be lssued only to th »
Unlted Brates Food Adminksiration Graln Corporation or ks nominees.

2. Wheat Fiour —Licenses will be ssucd for the oxport of wheat Oonr to
all destinations in the Western Hemisphers, thas east coast of Asin, British,
frrench and Partuguese Wiest Afrles, Liberis and the Belgian Congo.  For
thyt exportation of wheat flour ta other destinations licenses will ba issued

anly to the United Bfates Pood Admin‘stratlon Grain Corporation or Its
nominees,
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The foregoing rules are subject to the usual regulations
governing trading,with the enemy. [t is also added that:

Exporters are advised that the foregoing rules do nof constitute any
material modification of the tfegulations hevctofore existing, They are
pow Issued In consolidated Form to answer the many inguiries which have
recontly been addressed to the War Trade Board.

BELGIAN TOBACCO IMPORT RESTRICTIONS.
The War Trade Board announced on April 10 for the in-
formation of exporters in the Unitod States that they have
been informed that the restrietions upon the importation into
Balgium of tobacco, referred to in W.T.B.R. 666, issued
March 25 1919, have been removed. IFor the importation

of tobacco into Belgium, individual import licenses will no
longer be required. |

EXPORTATION OF BINDER TWINE TO DENMARK,

On Mareh 25 the War Trade Board stated that applica-
tions would be considered for the exportation of binder twine
to Denmark il accompanied by the necessary import cer-
tificate.

RESOLUTIONS OF LUMBER INTERESTS DECLINING
TO ENTER PRICE AGREEMENT WITH INDUSTRIAL
BOARD.

We referred a week ago to reports that the Southern pine
lumber manufacturers at o meeting in New Orleans, Apr. 2,
had declined a proposal of the Industrial Board of the
Department of Commerce that they enter a joint price
agreement as a means with a view to the stabilizing of market
conditions. Wa learn that resolutions which were adopted
and forwarded to the Board, said:

Thore ave mord than 40,000 units of lombare production In the indostry,
17,000 of which are sogaged in the production of Southern pine, each of
which units malkes its own price. 1t wonld be impossible to kot all to ngreo
and {adividuals who dld not agree could assert their rights to recover
damages under the anti<erist statules,

Thers are more b 30,000 deslies of lumber earrying stocks which they
merchandize to the public, who have purchased thelr lumbiar at ths presont
price and who would suffer loss thereby, and who could nssert thoie rights
to recover imder the anti-trust stanitos.

The Industrial Board was further advised that “the pro-
ducers’ nverage price of Southern pine lumber 15 equal to or
less than the present cost of a large pereentage of produetion,”
and “that any reduction thereof would have to be met with
a reduction in cost, either through a decresse in the wage
geale or in some manner which we know not how." At the
New Orleans meeting, which was called al the instance of
John H., Kirby, President of the National Lumber Manu-
facturers’ Association, the vesults of donferences held lest
month in Washington between Mr. Kirby, other lnmber men
and the Industrial Bosrd, were disclosad. Mr. Kirby, the
Memphis “Commercial” of April 3 reports, guestioned the
wisdom of any body of business men entering into a joint
price arrangement, even with the sanetion of & depariment
of the CGovernment, He praised tha personnel of the
Industrial Board and the ochjects sought by it. His views,
it 18 said, were shared by the counsel for the humbermen and
others who discussed the subject.

With regard to the statements attributed to the Southern
Pine Assoeiastion, Chairman Pesk of the Industrial Board
issued a statement o April 4 saying:

In view of the dispatel Mo Now Ofloans dutwl Ape, 2 to the offect thab
the Southern ine Lumber Manufacturers had declined o proposal of the
Industrial Boarid of the Fnlted States Departiient of Cononares, that they
onter into a Jolnt price agreamont as o means for stabllizing matket con-
ditlons, Mr. Poglk, Clinirman of the Industreisl Board, stated that ulpher
the Sonthiern Plng Assoclation nor sny othoer pepresentative of industey has
ever boe invited o onter nto o prics agreement, bBut they bave been
Invited to co-operate Wwith the Induosteinl Board in an effort o stabliize

prices by getting Industry voluntarily to malko price ng low ng prosent cost
and Inbor condlifons will Justify.

LUMBER INTERESTS FORM EXPORT COMPANY.

Plans Lo organize the Unitod States Porest Produets Com-=
pany to conduct a general export lumber business with
European countries were brought under way at a confer-
enee of Southern pine manufacturers at New Orleans on
April 3. Officers and diveetors of the new organization aro
to be clected at a meeting scheduled fo be held in Chicago
on Monday next, April 14, when further details will be worked
out. It i8 proposed to form the company with a capital
of 5,000,000, Twenty-live large mills, it is stated, will
ba identified with the new concern, which will be incor-
porated under the laws of Delaware and will operate under
provisions of the Webb-Pomerene Aet. The operating head-
quarters will be in New Orleans. Some of the Southern
Inmbermen who will be identified with the coneern are:

John . Kirby and Frunk Bonmer, Houston, Texas; I'. H, Farwell,
Orange, Tex.: Peter Rosawceo, Pensacola, Fiag Lo N. Dantzler, Moss

Polnt, Miss,; B. R. Dumont, New Orleans; R L. Wier, Houston, Teéx.;
0, W. Munson, Buagdad, Fla., C. R, Burgoyne, Pensacola, Fla., and
Charles 8, Kelth, Kansas Qlty, Mo.

This is the second Southern pine export corporation or-
gonized ab New Orleans. The [first was the American
Piteh Pine Hxport Co., composed of other large pro-
ducers of Southern pine. Organizers of the new coneern
are said fo have announced that there would he no active
rivalry between the two organizations. The Southern
Pine Association’s grading committes has, it is suaid, de-
cidad to form an export inspection bureau, designed to
inspect cargoes of Southern pine consigned to Buropean
buyers. This bureau, it was said, will serve both the
American Piteh Pine Export Co. and the United Sfates
Forest Products Export Co.

PLANS TO DISPOSE OF SURPLUS GOVERNMENT
NITRATE SUPPLIES.

Thoe War Deartment in an announcement on March 21
said:

A confercnca between officials of companies manufncturing explosives
and representatives of the office of the Director of Sales, War Depnrtment
was recently held fn Now York City. Tentative arrangements were
mada whereby a surplus of approximately 50,000,000 pounds of am-
monivm nitrate and 102,440 pounds of fulminate of mercucy will be dis-
posed of by these companles for the War Departemnt. 'This is along the
lines the War Department is working with respect to the sala of surplus
material in order thab they may protech the interests of the Industry and
not enuse o serious effect on the market by the sale of surplus propersy.
A rommittee was named to work out tho details of handling this materlal
and will meet at Phlladelphin b the very near futura.

RESIGNATION OF CHARLES R. PAGE FROM UNITED
STATES SHIPPING BOARD.

It was announced on April 4 that Charles R. Page, of
San Francisco, had tendered to President Wilson his resig-
nation as a member of the United States Shipping Board.
1t is stated, however, that, at the request of President Wilson,
Mr. Page will continue as a member of the board for the
present.

DISPOSAL OF SURPLUS MOTOR VEHICLES OF WAR
DEPARTMENT.

According to an announcement made by the Director of
Sales of tha War Department on March 31, nfter the various
branches of the Government and the manufacturers of
vohiclos have taken over the surplus motor-driven vehicles
of the War Department, the net surplus will be dispoged of
to the public either through auetion or by sealed bids. 'T'he

following is the announcement made in the mabber:

Many riumors have been circulated throughout the conntry as to tho
disposition of the gurplus motor-delyan vohicles now owned hy thae War
Dupurtment.  The following outling of the propossd methiod of handling
thig matter Is given by the Director of Sales, War Dapartment:

First. The different branches of the Governmant will ba consulted to
gpa whether the sieplis (o the War Departmoent of antomobiles and motor
trueks oan be used to AL thele roguiromonts,

Soonnd, Varlous manufacturars of vohieles will then be approacheil to
seo il they will take over the vehiclos of thele own niako to market thom
with thair own machines, thus gly Ity Govoernment & ale ket price
and at the samo thoe dlsturbing the market conditions na e a8 possiblo.

Third, The net surplos remalning sfter tho sbovo methods have boen
followed out wil he disposed of to bhe publle, eithes through puction or by
soald blds,  Full publleity will be given thwto sales In order that the
Giovernment may veallzo the best results from the sald.

REMOVAL OF RESTRICTIONS ON IMPORTATION OF
FERROMANGANESE AND SPIEGELEISEN .,

The War Teade Bourd make known on April 1 that the
restrictions heretofore existing upon the importation of ferro-
manganese and spiegaleisen, as ineludo in List of Restrictad
Imports No. 2, item 114, have been ramoved, éfféetive April
L 1919, and liconses to import these commodities will now be
igsued freely when the applications are othevwise in order,
Importation of these commodities from the United Kingdom,
France, Italy, Belgium, or Japan, or from their possessions,
protectorates, colonies, or dominions, may now ba made
under General Import License PBE No. 34.

J. P. YODER BECOMES SECRETARY OF THE FEDERAL
TRADE COMMISSION.

J. P. Yoder, formerly Speeial Examiner of the Faderal
Trade Commission, was sworn in on April 1 as Seerelary
to the Commisgsion to suceced Leonidas L. Brackon, who
resigned recently to resuma the private practice of law.  Mr.
Yoder left the Commission in February 1918, being com-
missioned a captain in the Army Sanitary Clorps.  He has but
recontly returned from service in Frange, Prior to his
former connection with the Commission, Mr. Yoder was
Manager of the Washington bureau of ona of the large
prass associations,
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GOVERNOR SMITH OF NEW YORK VETOES BILL CALL-
ING FOR BQUAL REPRESENTATION ON
INDUSTRIAL COMMISSION.

The Adler bill, designed to provide for an equal represen-
tation for employors and employees on bthe New York State
Industrinl Clommission, was veloed by Governor Smith af
Albany on April 10. While the measure was being passed
Democrats charged that its sole purpose was to embarrass
the QGovernor for his appointment to the commission of
Miss Frances Porkins, a social worker. In his veto the
Governor pointed out that on fhe commission thera should

be representatives of all the people. His vato messaga said:

I cannot npprove legislation which nssumes that nny member of this
important commission s or should be n ropresentative of either the em-
ploying or employed class.  The dutles of this commission are go important,
fmpartiality 18 so requisita to the proper disenargo of such duties, careful
consideration by it of the clghts of all parties involved, Including not only
tho employess and eniployers, but the public as well, Is so essential, that
no member of the body should ropresent any spocial intardst, howoever
powerful It may bo. Thera should ba no such representation. If any
member of this commission ncts in the discharge of this officlal duty as a
representative of any resteloted clasy, he should not be permitted ta serve
longer, 1f ho is not falr to all intereita, he should be removed. Each
momber of this Industrial Commission should represent and protect all of
tha ten millions of peaplo of the State, and not act ag ao advoeate for any
feaction of the whole.

- —

PROPOSED NATIONAL INDUSTRIAL CONFERENCE
OF REPRESENTATIVES OF CAPITAL, LABOR AND
THE GOVERNMENT.

That President Wilson on his return from abroad will issue
a eall for o national industrial conference, similar to that
which recently met in England, was announced in Waghing-
ton advices under date of Apr. 8. The purpose of the
conference wonld be to enable capital, labor and the Govern-
ment to join hands in an amicable program for readjusting
industry. The President, it is said, has already received
the sugpestion in a report from Washington and is under-
stood {0 favor it.  As part of the proposed industrial policy,
it was also stated that the President intended to ask for the
extongion during the reconstruction period of tha extra-
ordinary powers conferred npon the War Labor Board as a
war mensurve.  Thesa powers, it is pointed out, have enabled
the Administeation, through the War Labor Board, to
dictate the labor policy of the entive country. Under the
plea of the necessity of avoiding strikes, the War Labor
Board has extended the B-hour day into industries where it
was never known befora, hag raised wages, altered working
conditions, forced the recognition of unions, and adopted as
its own some of the most extreme policies of the American
IMaderation of Labor. It 18 thought, therefore, that any
axtension of the life of the War Labor Board would meet with
slranuois opposition.

In deseribing the purpoese of the proposed conference the
advices guoted said:

The roport sugiests & elarifleation of the Industelal situation by tho two
followlng maoves on the part of the Ohlel Exocutive:

1. A eall for an lodustelal eonferonce, or paclisment, Lo dovise a con-
structive program to mest the pesco nesds of the conntey s busioess e,

4, Reaftivmation of the suthorivy of the War Labior Board as & co-oper-
ativa teibunal of Justice, during the transltory period, or until tho ndssteind
conforency conclusions are pav Info effect:

With ricard to tha bdea of o confermtes, Ite proponents say Ib contom-
platos o readfustmont of Industeinl relations somewhat stmilar (o the
changes which nlecagdy have boan put Into offeet by Lloyd Georege In hils
dealings with Deltlsh capital and labor.  The Britlsh Promier's prompt
action 14 concoded to have averlod the threatoned strike of rallway on-
ployees; traniport workers and minces,

Tha chial problems whieh the confercnce wonld have o solve wonld he
tho neetl of machingey, tloset co-operntion betwean workers and employors,
health and cducation of workers, and thi permanent univessal applicatlon
of plghta coneded ln prlnciple to groups of worleers by the War Labor
Boord. It ks Inteénded to havo the comferenco hold Into in May or early In
June, If possibles

IMAMIGRATION LAWS TO KEEP
IMMIGRANTS,

An announcement that the Bureau of Immigration had
deafted a new immigration law, designed fo guard more
alogely than the present law agaiost the admission of un-
desivable alions, espeeislly those holding dangerous and
subversive politieal opinions, was mnde at Boston on Maroh
27 by A. Warner Parker, speaking befora the Boston Cham-
ber of Commeree in place of Commissioner of Immigration,
Cammotti. The three main feptures of the new law, Mr.
Parker &nid, wora:

Registenption of all allens now in the Unlted States or who are to apply for
admission hereafter. .

Malking the ndmission of fmmigeants proyisional or probationsry dutlng
thetr stay In thls country,

Changing the burden of proof of requirements for admission, so that it

will be (newmbent on nllens to prove thele flthess for admbssion, cather than
uponithe Government to proyve thele mfitness, ns ot present,

NEW WATCH ON

My, Parker was further quoted as saying:

“Our proposed law.'” sald Mr. Parker, “is the result of months and
months of study on the part of officers of the Burean of Immigration,
and while it 15 not ¥et ln completed form, it will be ready for presentation
at the vext session of Congress. It will approach the Inmigration quies-
tion from an entirely new angle.

“Briefly, its provisions include the registration of all aliens In the coun-
try within one year after (ts passage and theco reglstration of allens annually
for four years, beginning one year nfter the porlod for tha first registeation
has pxpired, so that the term of reglstration will really cover [ive years.
Now Immigrants will be registered upon arrival In this country.  They will
alad be required to report when they move from one imomigration district to
another,

“Our law forther provides that Immigrants sball be admitted to thls
country provislonally, or upon a probationary basis, and that their status
ghall remain that of applicants for admission untll the Government is
satisfied that they are qualified to live here.

“To guarantee the good conduet of nligns in this country the proposed
law provides that mmigrants shall give bonds generally, instead of In o few
cases, os ot present.  When mmigrants are unable to furnish bonds, 1t 1s
provided that a cértain portlon of thelr wages shall bo withheld and ap-
plied to this bond. The money withheld from them will be deposited in
tha Postal Bavings Bank on the basis of an accumulative cash bond, and
it will be held vntil the immigrant has glven proof that he is a proper person
to rémaln fo this country,

“Under this 1aw the percentage of Immigrants who will be excluded from
the country will probably be much greater than the 3 or 49 which have
been excluded heretofore. The new lnw will in no way interfers with the
application of the prosent statute, but 1t will reinforce and insure its best
principles being carried out.”

DECISION OF LOUISVILLE JUDGE THAT WAR

ENDED WITH SBIGNING OF ARMISTICE.

An opinion in which he held that the war came to an
end with the signing of the armistice was rendered by Judge
Walter Evans in the Federal Courf at Louisvilla on April 3,
in pranting a mofion for a new trial in the cass of Harry
Hieks, charged with a violation of wartime military regu-
lations. The Lonisville "Courier Journal” of April 4 gives
the following account of Judge Evans's ruling:

In giving his deelslon, Judge Bvans intimated that it was based on the al-
ready fnmous official communication which President Wilson, who, by vir-
tue of his office, 18 alio Commander-lo-Chiel’ of the army, made to the
Jolnt segalon of Congriss following the signing of the armistice, which said,
in part:

Dl wike bhus comes to an ood, for, having aceepted the terms of the ar-
mistice, {6 will be Impossible for the German Government to renew hestill-
ties. It s not now possible to assess tha consequotices of this great war's
consummntion. Wo know only the war is at ap end,"”

*Plie Prestdent's offlcia) communleation before Congress met all ¢ondl-
Eons, It was mades on & notable occasion and attracted the attimtion of
the civillzed world," sald Judge Evang, calllng sttention to the fact that
history shows many [nstagnees in which wars had been ended without
tha formality of a treaty.

Referring to the assertlon that action by Copgress s nectssury to ter-
minate thy war, the Court dectared that while the Constltution In expriss
tering glves Congress the powet of deéclaring war, It In o way 80 oxpresses
itsell a8 to give that body any suthority to terminate the war.

The Court furthor dselared that, while tho law governlng the sale of
Haguar within m soeelfled zofio spectfically exteaded (s control 'during de-
mobitzation,' (he law refercing to disordecly houses contalned: no such
providon or anything rescmbling I, and, therefore, tho war bheing over,
there was no statube of the Unlted States npplicable to the Hicks ensc.

A teleeram from Attorney-General Palmer fo the effect
that Cungress declared war and only Congress could ter-
minate it, as far as the United States is concerned, by rati-
fying o treaty of peasce, ligured in the hearing, ab whieh,
also, Sedrotary of War Baker was quoted as staling that the
armistice meant only n eessation of hostilities.

PRESIDENT WILSON PROAISES BEARLY FREEDOM
FOR PHILIPPINES.

In a statement loft behind by President Wilson, and read
in the Prasident's absonte by Secretary of War Baker, a special
mission appointed by the Legisluture of the Philippine Islands
was on April 4 assured of the President’s sympathy with the
Philippine desire for independence, aud his belief that the
time had now come when that desire should be gratified.
Secrefary Baker added that he holieved the mission would
ha able to take home work that *the American people loved
liberty too dearly to deny it to others.” The mission,
including forty prominent Filipinos?and headed by Manuel
Quozon, Prosident of the Senate, upon being received in
Soorotary Baker'soffice presented o formal memorinl asking
independences and pointing particularly to the record of the
Philippines in the great war. In replying the Secretary repd
Pregident Wilson'’s letter, addressed to him under date of
March 3; Tt read as follows:

Wil you please expross to the gentlemen of the commission roprosenting
the Philipplng Legislature tny regret that [ shall be (nable to seo thom
peesonally on thele nrelval in Washimgton, as well as my hope that thele
misaion will be & sourco of satisfaction to them and that {6 will result in
brlnging about tho desirablo ends set forth i tha folnt resolution of the
Laglslaturs approving the seading of the commbssion to the United Btales?

I Niave bean deeply gratified with the constant support and cncourage-
mint rieokyved from the Mlipinoe people and feom the Phillppine  Liogiela-
ture in the trying poriod through which we are passing. The poople of
tho United States have, with reason, taken the decpest pride in the loyalty
and support of the Flipino peaple.

Though naable to meet the commission, the Filipino peoplo shall not ba
abgent from my thoughts, Not the least Important labor of the conferance
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whieh now roquires my attention s that of malking the pathway of tha
wenkor people of the world less perilous—a labor which should be and
doubtless {5 of dedp and abiding Interest to the Fillping people,

I am sorry that I cannot look into the faces of the gentlemen of this
missfon of the Philippine Istands and tell them all that T havo 1o mind
and fheart, sa I tlidnk of the patfent labor, with the ol almoese in slaht,
undertalken by the Ameriean and Filipino people for thelr permanent benefit.
I kmow, however, that your sentiments are mine in this regard and thit you
will transiate truly to thom my own fecling.

In further deseribing the proeeedings, the newspaper
advices of April 4 said:

In his statemont to Secrotary Dalker, Mr. Quezon, nftor minpunclng
that the mission brought to the United States a message of gomd will,
gratitude and respect from all the inhabitants of the fslands, safd he had
been gent by his people formally to submit to this Gavernment thio ghgont
fuestion of thelr Independence, “'in the confident hope 16 shall merit a
Juse, righteons and final scttlement.”*

“Independence is the great national ideal of the Filiping country,'' Mr,
Quezon stated, “and we bellove this 18 the proper tioie to presont the
question, looking to a favorable and decisive actlon, because of the de-
clared and uniform poliey, of Amoerica to withdraw her sovereignty over
the Philippines snd torecognize our independence a3 soon as o gtable
Government has been establillahed.  There now 18 a stable Government
and the fulfiiindent of this solomn promise you owe fo yourselves, to us
and to humanity st large.

"You have truly treated us as no nation ever before has treated anpther
under its sway, and yet you—and none better than you—will understand
why, even under such conditions, our people still crave independence, that
they, ton, may be soversign mnstors of their own destinfes."

In recoiving the Filipino delegates, Secretary Bakoer sald:

UMy fiest duty Is to convey to ¥ou sn expression of the President’s regrat
at bis abseoce Mo Washington at the time of your visit. When it waa
Firsy supgestod that the missfon should come to the Unlted States, the
President foresaw Lis absence aud caused mo to suggest that the visig
Do deferred in the hope that he might be personally hiere when the mission
came and have an vpportunity to meet you and hear your views and express
his own. It has turned out, howover, that his engagements In Kurope
roquived his return thers and so he is unable to be in Washington now to
recoive you. He left, before he went, o letter addressed to me, which ho
aslked me to read to you.

"“Wa have long been fortunate in the representatives whom you have
chosen to send to us.  These who are hero now are all men of temperate
Judgment, fine sspirations, and have worthily represented the Filipino
people.  This lurger group of men has come chiarged by the Legislnture
of the Insular Government with this mlssion of visiting the Unlted States,
and making known to the peaple of the United States the fact of the
Philippine progress, the growth and development of political eapaeity in
the islands, the spread of education, and the natueal grawth of aspirations
for political independence.  You are to make all this known to the people
of the United States.

“For o long thne the Philippine people had bheon discussing nmong them-
selves their aspirations,  As soon as the United States beeame involved in
tho great enterprise of the world war, the Phillppine people with fing self-
restralnt abandoned the discusslon of that question as Inopportune st the
time, and threw all thelr energies and thelr resources Into the common
weal with the peanle of the United States, so that throughout the entire
poriod of the war thoe relations botween the peopla of the United States nnd
Your people haye heen these of cordial co-operation and confidence and
growing appreciation and esteam.

"“When the Unlied States went [nto the Philippine Islands, it set up a
military Government, What has bedn golng on s the rapid progress and
deyelopment of o new eivilization in the Philippine Istands; not an American-
Ization of the islands, but the growth of a Philippine civilization. [t Is
normal that people shonld desire to be free and independent,

"The Philipping Tslands are almest independent; your Legislatures
govirn the Blands, The strongest i between the Phillppine Islands and
the United States at present (s this tie of affection of which 1 speak, rather
than the political. [ know that I express tho fesling of the President, |
certainly expiress my own feclings, 1 think I express the prevalling fesling
in the Uplted States when L say the timo has substantially come, if not
auite come, when the Phillppine Islands can be allowed to saver the niorp
formal political tle remaining and become an Independent people, aud 1
st ns you go-about the United States and address audiences you will not
hesltato to palnt the pleture of the past relatlons between the people of the
United States and the Filipine, of the progress which you have made, the
extent to which your Islnnds are self-governing and thoe almost exclusive
extent to which the officers of the executive administration ace fllled by
the native sous of your own islands.

“Inm mysell in favor of Philippine indépendence,. T troat the day s vory
clogp at band when Ik can be formally accomplished anid when 1t will no
longer be fiecessury for your children in your public scliools to write csays
and make orations on the asplrations of your people, but whon the theme
of those essaya, and the thome of those orations can by oue of appreciation
of o fact accomplished, and all the energy of your people can be devoted
to tha further development of the fine civillzation which Is already fn-
augurated there.

“America s proud of the Philippine Islands, and her pride will fnereass
rather than cease, when they cense to bo hor politieal possession and become
her politieal sister in the sisterhood of nations.'*

Francls Burton Harrlson, Govertior-General of the Philippines, expressod
sentiments ldentlonl with those voleed by Sccretary Baker., The formal
act granting Indopendence, he sald, wis one that Congresas must tako up,
and the Administration wonld present the matter to Congress at tho aporo-
vrfate thne. From his own experience In two monthe' atay at home, he
added, e could assure the M ission that thie objection to Filiping indopond-
onee that seemed 1o prevall in the United States o few years oo hnd grently
diminishod, If {s had not virtually vanlshed,

The Philippines have had self-government singe Oct. 16
18916, By Act of Congress approved Aug. 29 1916, better
known as the Jones bill, the old Philippine Commisgion was
aholished, thore being substituted -as the Upper House of
the Legislature a Senite, composed of twenty-four mem-
bers, and instead of the Assembly o House of Representa-
tives of mineby memhers, all eleeted at triennial elections,
exeapling two Senators and nine Representatives appointed
by the Governor-Cleneral fo represent the non-Christian
Provinces.

The attitude of the present Administration was set forth
in the preamble] tof the Jones bill, which declared “it was

never the intention of
incipiency of the war

the people of the United States in the
with Spain {o make it a war of c¢on-
quest or for territorial agerandizement,” that ‘it has always
been the purpose of the peopla of the United States to
withdraw their sovereignty over the Philippine Islands and
to recognize their independence as soon as o stable govern-
ment can be estahlished therein,” and that *“for the speedy
accomplishment of sueh purpose it is desirable to ploee in
the hands of the people of the Philippines as large o con-
trol of their domestic affairs as ean be given them without
in the meantime impairing the exercise of the rights of
sovercignty by the people of the United States, in order
that, by the use and exercise of popular franchise and
governmental powers, they may be the hetter prepared to
fully assume the responsibilities and enjoy all the privileges
of ecomplete independenge."

In denying recent reports that Japanese were going into
the southern part of Mindanao in large numbers, Mr,
Quezon in newspaper interviews on April 4 expressed the
opinion that the military power displayed by the United
States in the war had forever digpelled any imperiahstic de-
signs Japan may have had against the Philippines, The
New York “Tribune” quoted Mr. Quezon as saying:

Recent sensational reports that the Japanesa wera pouring into the
southern Islands of the Philippine group are nob trus, There has been
no pronounced (ncresse even In the normal flow of Japaness to and from
the different islands.

And I can assure the people of one thing about which there have been
many alarms during the last few years—the modern Japaness, the states-
men who are in control now of the Japanese Government-—haye no bm-
perinlistic designz upon the Phillppine Islands, There are adequnbe rea-
sons for this that are fully appreciated by the Japanesa themselyes.

Chief of these is ihat tho Japanese realize the Fllipinos would not bo
assimilated oven IF congquersd. We are of o different religion and cul-
ture.  We ara the only Important Christian patlon In the Far Esst. The
Japaneso reallze this and know thab they could not conguer Christianity
aven If they erushed the people. i 5l

We In the lalands understand the Japaneza better thag you In the United
States. Japan Is anxious to extend her commercinl relations-with us and
undoubtedly will do s0. Bub the United States will always bold [ts own
agalnst all other natlons In our commercial relations, because of the coms
mercial Interesta alrendy established and because of sentimental reassons

The woar opened the éves of the Japanese In regard to the United Stoates.
The Japanese Government did not believe the United States could ar would
fight, oven though they were allgned on the swme side in the war, Buot
the rapldity with which the United States organleed its forees, the unl
formity of sentiment in Americs, on the war, and the might behind the
blow struck for liberty, surprised Japanese statesmen. Formerly the
Japanese had a cockliness that sald, “we ean flght the world, wo can whip
any nation, even Creat Britaln or the United States," and ong somo-
thimes heard the feollog expressed In words, Now the Japanese states-

men koow that Japan cannot single-banded defeat the world and they
have no desire to try.

WAR DEPARTMENT PREPARED TO MAKE PROMPT
SETTLEMENT OF WAR CONTRACTS.

That the§War! Department, owing to revent legislation, is
now} in af position tof settle all its war obligations, and is
preparing toldo so with the greatest possible speed, was an=
nounced on April 7 by Benedick Crowell, Assistant Secretary
of War, in & memorandum sent fo Seeretary of the Treasury
Carter Glass. “The Department," declared tho Assigl-
ant Seerctary, ' desires to make these settloments by voluutary
agreement wherever possible, and to avoid litigation. If
the contractor agrees to the basis established by the recent
Act of Congress he ean secure payment with little or no
delay."

To fooilitate” settlements,” the Department has stationed
in the leading citiesof thelUnited States negotiating officers,
agencies orf boards so that each contractor can adjustihis
own contractTnear hiz own place offbusiness. No final ad-
justment” ofd War Department obligations can he soctired,
however, unless the contractors will co-operate with the
Department.. The¥method and proeess of effecting "settle-
mentsTwere, set forth in the memorandum substantiaslly as
follows:

First. Every contractor shonld present o staiement oe clalm which
should sot out the amount of expenditares and obligations, the smovnt and
character of materials, supplies and property which he has, the amotnt
which Lo belfoves the United Stats shonld poy if (6 tako titls to all this
materlal and propecty (0 its present condition, and thi kmount which the
conteactor bolleves the United Btates should pay I tho contractor rotalng
this matecial and property.

Hecond.  If any subcontracts or other items or elements are involved with
roference to which the contractor cannot, nt the present tlmae, stite any
final and definite tleure ho should ot least ghve sudh Informat lon I connees
tliom thorewith as Is presently avallablo,

I Third, Whera the oelgingl conteact U5 a formal one; exesuted in the
manner preseribed by Inw, this statement or elalo should bo presented fn
such places and form as the supply bureat which made the contract shall
deslgnate,.  Tnformation as to form and place of Mling can b seeured from
any conbeneting offieer, Doard oF agency withiin that Durean, SIS el 5

Fourth, If the orlginal ngreemant Is an inforninl dande and an adjustmeont
thereof 18 to bo made undee the Act of Ooogress of March 2 1010, tha
vontractor should file with the clafms board of the burcan with which the
agreoment was mada a formal Clalm setting out Ehe naturs, with terms and
condlitions of the sgrecment and the amount of muoney clnlmed.
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Proper addreses of tligso elabms boards are as follows:

Ordnanee Claims Doard, War Department, Washington, D, .
- Qlalms Bonrd, Alr Secvlce, War Department, Washington, 1, ¢,
I Olalins Bodrd, Cliomical Warfare Servics, War Doepartment, Washing-
ton, IJ. Q.

Olalms. Board, Construction
ton, D, €.

Clalms Board, Director of Purchase, War Dopartment, Washington D, €.

Clalnis Bonrd, Slgnal Corps, War Department, Washington, D, Q.

Claims Doard, Office Ohlel of Enginders, War Departmont, Washing-
ton, D. O,

L (Clalms based on agreements with the Quartermaster Corps should bo
addressed to the Clalms Hoard, Diréctor of Purchase, ns aboye.)

Fifth. Forms for stating elalms on Informal agreements éan o secured
from any contacting ofticer, supply officer, claims board or negotlating
body of nny bureau at any part of the United States, and these ot leves,
boards and bodies will glye the contractors information and (nstruction
coneerning the manner of Cng out these clalms.

Blxth. After the contractor’s clalm s prosented the facts thereln stated
arg Investigatod snd verilled, and negotiationa sro enrvled on to fx the
terms of final settlement. When these negotintlons are eomploted tho
final settlement is made by o supplomental agreement based npon the
orlginal contract, If that contract s a formal ono executed In the manner
preseribed by law or by an award mmder the Act of Congress of March 2
1019, If the origlnal agreement [s within the terms of that Act.

Boventh Tn case any contractor 18 In doulit as to whethoér of vot ks
agreement does or docs not coms under the terms of the Act, ho can goet
Immediate information by Inquiring from the appropriate procurement
bureau I Washington or from any of its ngencles thropghout the United
Hates.

Eighth, Tf the contractor has ngreed to terminate production to the -
tent requested by tho War Dopartment and will walvo all elalme to pros-
pective profits wiilch he might have mado had the uncomipleted portion
of hls contraet been performod, ho will be pald:

() Tor raw materials, component parts and work In process on hand In
an amount not to exceed the requirements of the uncomploted portlon of
the eontract, the cost thersof, plus inward handling charges, plius over-
huad directly applicable.  If this full payment is made, title and possession
of tho materinls, parcty and work In process shall bo teansferred to the
United Sutes, If hy ngreemoent thie contrictor retaing title to any of this
material, parts or work I process, tho ageeod value thercof shall Tie des
ducted from the amount otheswlse pavable,

(b) A remumneration or reward ordinarily Cfixed at:

(1) Interest at tho rite of 85% per anmun on money investod In raw
materinls and component pacts, of If the moaey was borrowed, thon inter-
esb actually pald; and

(2) Tem por cent profit 'on work In process,

(¢} An smount equal to all monay which the contrictor Is compolled to
extend to terminate and discharge anpecformaed subsontricts or commit-
nents praperly made for the purpose of performing the uncompleted por-
tlon of thy vontesct,

(d) Btich aimounts o8 are necessarily spent fn connectlon with thie care and
enstody of property lnvolved from the date that the contractor has sis-
pended production down to the time of settloment.

(8) On account of facilities, machinery. and eguipment acquired  foe
the purpose of performing the contract, and the cost of which would have

“been récouped hund the contenet hoen performed, an smouns whiel shall
be computed ns Follows:

From the eost dedact tho present vilue and pf the balance bako the sama
proporéion that the woneampleted part of the contract bears to the whole.

(N Any other speciil item of expomditues which, In the opinton of the
Secretury of War, or any duly anthorked officor, Is propec.

Divislon, War Department, Washing-

WAR CLATMS MUST BE FILED BY MAY 15.
Assistant Beeretary of War Crowell on April 5 gave notice
that contractors desiving to adjust candelad war contraals
through the machinery sof up by the War Department migst

present their elaims prior to May 156 next.  To stiating in g
letter to Soerelary of the Treasury Glass that neaily half
the elaims invalyed hud not yet been formally presented,

Mr. Crowell said:

This faflure an the part of contractors is occasloning the Departthent
preat embarmassment.  The orgsnization swhich Is bandling this matter
Is essentinlly elyilian In eliaencter sud composed of mon who ramsin o thds
work only ab i vy great personal sacrifice and av the urgent request of
the Department. I do not feel that I tan continge Indorinftely 0 fme
pose that hardship, nod hnve determined that all contractors who dosire to
aypll themsolves of the exlsbing organlzation far thi settlemont of thoir
clalms must present them prior to May 15 1919, ss aftor that date the
mgthod of handling thee claling will necessarily o changed through tho
impossibllity of continulng thd present pérsonnel,

THE WAR CONTRAGT VALIDATING BILL.

The Dent War Contract Validating bill finally became a
law on March &, when President Wilkon signed the measure,
which had héen hanging firein Congress for over fwo montlis.
The mensure was originally passed by tho House on Jan. 9
in the fortit recommended by the War Dopartment. The
Senate, however, rojected the Tlouse Lill and on Jan. 30
passed a substitute bill different in sovoral important par-
tioulars: Tho measuore then went {o sonference, whoro
sayeral weeks were consumed in negotiations, All points
of difference wers finally smoothed over exdept one—the
question of compensating the owners of mineral lands for
money spent ot development. work for the produstion of
war mincrals; undertaken at the request of the Government,
and whish would not be productive or profitable nnder peace
conditions. This was o Senate proviso, amd wet with bitter
opposition in the House. The Houge conferdes, howoevor,
finally accepted the disputed clauso, hut the Houss rofused,
on Feb. 14, to ralily their aetion, aud the mabter wont
back to conference. A dompromise was sl last reached on
Tab. 25, under the terms of which the war minorals affoctod

were linited to chrome, manganese, pyrites jand tungsten,
and the total payments under the section to not exceed
w3, 000,000, all claims to be filed with the Secrstary of the
Interior within (liree months after the signing of the bill.
With this modification the measure was accepted by both
Houses, final action being taken by the Scnate on Fob, 27
and the bill signed by the President, as noted, on Maroh 3,

Meantime, the War Department, in anticipation of the
Linal passage of the bill, has, it is said, effected adjustments
of 00% of the contracts affected. The ageregate of in-
formal war conlracts involved is abhout §2 500,000,000, of
informal war econtracls involved is ahout 52 ,800,000,000, of
which about $1,600,000,000 were placed in this country and
about $1,200,000,000 abroad. The settlement of these
conlracls will release large amounts of capital which has
heretofore been fied up, and is expootad fo aid greatly in
restoring normal industrial sctivity and taking up the slack
it the labor market. It was estimated by the War Depart-
mant some time ago that the holding up of contract setile=
ments was costing the Government about 82,000,000 o day.

In our issue of March 8, page 9306, we referred to the rules
and regulations issued by the War Department for carrying
out the ferms of the law. Referencos to the earlier stages of
the legislation will be found in our issues of Jan. 11, page 124,
and Jan. 25, paga 330,

The full text of the measure is as follows:

AN ACT
Tao provide reltel In cases of contracts connected with the proseeition of
the war, and for athor purposes,

Bz it vnacted by the Senale and House of Representalfees of the United
States of Amierica In Congress assembled, That tho Sccretary of War bo,
and ho ls hereby, authorlzed (o adjust, pay, or discharge any ngreement,
express or implled, upon a fale and equitable basly thiat has been entersd
Into in good falth during the present emergency and prior to Novimber 12
1018 by any officer or agent acting under his authority, dlrection, or
Instruction, or that of the President, with any person, firm, or corporation
for the acquisition of lands, oe the use thereofl, or for damages resulting
ftom notice by the Govermment of fls ntention to nequlre or use sald
lands, or for the productlon, manufscture, sale, acquisition or control of
cquipment, materiale or supplies, or for sorvices, or for facilltles, or other
purpoges connected with the prosocution of the wir, when such siree-
ment has beem performed In whole or o part, or expenditures hive been
made ‘or obligations fncurrod upoa the faith of the same by any such
person, frm or corporation pelos o November 12 1018, and such ngres-
fnent has not bee exeouted In the manner praseribed by law: Provided,
That I no ease shall any award efther by tho Séeretary of War or the
Court of Claims inclods prospective or possible profits on oy part of
the contract beyoend the goods and supplies detiverad to and acceptod by
the United States and a reasonable 1 lon for exp itures wnd
obligations. or UYabllities pecessarily Incurred in perfornifng or preparing
1o perform sald eontract or order: Provided further, Thut this Act shall
nob authorlze payment to be made of any elalin not presented bators
June 30 1919; snd provided furthee, That the Secrotary of War ghall
report to Comgress at the bogtnnlug of lis noxt session following June 30
L1 & detalled statement sbowipg the natara, terms, and conditions of
eyery stuch agreement and’ the payment or adfustmont. thereof; and pro-
vided further, That no esttlinent of any oliln aclding, under any sucl
nyreament shall bar the Unlted States Government through any of [ts
dily authorlzed pgencles, o any commlttoe of Oongress horeafter duly
nppolnted, from the rlght of review of such settloment, noe the right of
recovery OF any money pald by the Government to any party under any
gottlament ‘entered into, or payment mnde under the provislons of this
Act, If the Government has been defraudod, and the right of recovery In
all ‘such cases shall pxist against the executors, sdminlstestors, holrs,
successors, and ussigns, of uny party or partles: And provided Further,
That nothing in this Act shall be constried to rellove kny officer or agont
of the United Bfates fram criminal prosccubion under the provisions of
any statota of the United States for any feald or erlminal conduct: And
proyided further, That this Act shall In no way rollove or exeuse any
officer or his ngent from such eriminal prosoeution because of any Irregi-
larity or Ulegality In the wmanner of the sxecutlon of such agreements
And provided further, That in all proceedings hersunder witnesses may
b compelled to nttead, appear, and testily, and produce bools, papera
and lettors, or other doouments; and tho clalm that any such testimony
or ovidence may tend to eriminate the person giving the samo shall nog
exeuse such wliness from testifylog, but such evidence or testimony shall
not hi used ngalost such person in the trial of nny criminal procecding,

See. 2. That the Court of Clatms Is Lerchy glven Jurlsdletion on petision
of any Individual, firmn, cotpany or corporation referred to in Scetlon 1
hereof, to find nnd swird fir and just compensation [a the enses spocified
In said section in the event that such Individual, fiem, company or core
poration shall not ba willing to accept the adjustiment, paymont or com=
pensation offered by the Becretary of War as herelabeforn provided. o
1 /the ovent that the Secretary of War ehall fall or refoss to offer & gatlse
factiry adjustméent, paymont or compensation as provided for fn sald
saetion,

Seq. 3, That the Beeretary of War, through such agency as his may
deslgnata or establlsh, 1§ empowered, upon such terms as b or it may
determine to be In the Intérest of the Unitod States, to maks equitable
and laie adjustments and agreoments, upon the termination or in sobtle
nient or readjustmant of agr (5 OT SITANE ts ontered into with
nny. forelgn govers b Or gover ts or nationals thoreof, prior to
Noy. 12 1918, for the famishing to the American Fxpeditlonary Forces,
or otherwise for war purposes of supplies, materials, facllities, services
or thit usa of property, or for the furnishing of any thersof by the United
Btates to any forelgn governmoent or governmants, whether o not sach
agréoments or Arrangumants have been entered into In aceoriancs with
applieable statutory provisions: and the other peovistons of this Act shall
not be applicable to sueh adfustments,

Soe, 4. That whenever, under the provislona of this Act, the Segrefary
of War shall make an award to any prime contrictor with respict to soy
portion of his contract which lie shall have sublet to iny other persan,
firm, or corporation who has [n good faith mado expmditmees, Ineurred
obligations, rendered serviee, or furnlshed materisd, squipuient, or sup-
pliss to guch prime contractor, with the knowledgs and approval of nny

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




1470

THE CHRONICLE

[Vor. 108.

agent of the Secretary of War duly authorized thereunto, before payment
of sald nward tho Seceetary of War shall require such prime contractor to
present satisfactory ovidence of haviog pald gald subcontractor or of the
consent of sald subcontractor to look for his compensation to said prime
contractor only: and in the ease of thie fullura of safd prime contractor to
.present such evidence or such consent, the Secretary of Wap ghall pay
directly to safd subcontractor the amount found to be dus under sald
award; and In case of the Insolvéncy of any prime contractor the sub-
contractor of sald prime conteactor shall have a llen upon the funds acising
from sald award prior and superior to the lien of any general creditor of
gaid prime contractor.

See. 5. That the Secretary of the Interlor be, and he hereby is, author-
lzed to adiust, lguwidate, nnd pay such net losses as haye been suffeced by
any person, firm or corporation, by reason of producing or preparing to
produce, either manganese, chrome, pyrites, or tungsten, in complisnce
with the request or demand of the Department of the Interlor, the War
Industries Board, ‘the War Trade Hoard, the Shipping Board, or the
Emergency Fleet Corporation to supply the urgent needs of the nation
In the prosccution of the war; sald minerals belng enumerated in the Act
of Congress approved Oct, 5 1918 entitled "An Act to proyide further for
the national securlty and defense by encouraging the production, con-
gerving the supply, and controlling the distribution of those ores, metals,
and minerals which have formerly been largely lmported, or of which
there is or may bo an nsdequate supply.”

The gaid Secretary shall make such adjustments and payments in each
eaen ns he shall determine to be Just and equitable; that the decision of
galid Secrotary shall be conclusive and final, subject to the limitation heore-
mufter provided; that all payments and expenses incurred by sald Secre-
tary, including personal services, traveling and subsislence expenses, sup-
plies, postage, printing and all other expenses ineldaot to the proper proso-
cution of this work, both In the Disteict of Columble and elsewhere, as the
Bocretary of the Interlor may deem essential and proper, shall be paid from
the funds appropriated by the sald Act of Oct. 5 1018, and that sald funds
and appropriations shall continue to ba available for sald purposo until
such time a5 the sald Secrotary shall have fully exercised the authority
heroln granted and performed and completed the' dutles hereby provided
and imposed:

Provided, howerer, That the payments aad disbursements made under
the provisions of this sectlon for ani In connection with the payments and
gottloments of the claims herein deseribed and the sald expenses of ad-
ministeation shull In no event exceed the sum of $8.500,000:

And provided further, That sald Secratary shall conslder, approved and dis-
pose of oaly such elalms as shall be made hereunder and filed with the
Department of the Interlor within thre¢ months from and after the ap-
proval of this Act:

And provided furiher, 'Phat no claim shall be allowed or pald by sald
Becretary unless [t shall appear to the satisfactlon of the sald Secrotary
that the expenditures so made or obligntions so Incurred by the clatmant wers
made in good falth for or upon property which contalned alther manganese,

thons, nre given at’$1,007,304,7568  of which 057 of $712,000,000, had been
expended up to Mareh 15.

The department made publie an Executive order slgned recently by
President Wilson formally dissolving the AlrcraftiBoard,

DR.ELIOT' S PROPOSALS FOR CO-OPEBRATION BETWEEN
CAPITAL AND LABOR.

Remedial measures to meet the conflict betwoeen capital
and labor, which he points oul ‘“‘is gelting to n stage or
condition which seriously endangers the existing indugtrial
and soeial structures in most of the civilized nations” wero
offered by Charles W. Bliot, President Emeritus of Harvard
University at o legislature hearing in Boston on Mar. 14 be-
fore the Committee on Socinl Welfare on w bill providing
for the ereation of an unpaid commission to investigate
hotrs of labor in Massachusetts and to report recommoenda-
tions for changes in present laws or for new legislation
to the next Legislature. Dr. Eliot also presented his views
in the matter at the annual convention of the New Jersey
Chambeér of Commerce at Newark on March 28. A num-
ber of prominent manufacturers were present at the Boston
hearing insupport of the measure undor conside ation, which,
it was said, would be fought by organized labor on the
oround that the purpose behind il is to blogk its work for
the 48-hour law for women and minors and other legislation.
Dy, Bliot proposaed a program of co-operation betwesn eapital
and labar desiened o bring about a *‘just settlement of
industrial strife,” his proposals being set out as follows in
the Springfield “Republican™ of March 15:

1 have come here at the suggestion of the associnted Industries of Massa-
chusetts about a resolve for the appointment of & speclal commission on
hours of labor; but my reason for coming hero to-day I find ia the title
of this committee—a committen on social welfare—and I observe that the
risolve has o much largor scops than (s title would imply. 1 have been
attending for some years to the disturbed state of many of the natfonal
Incdustries and to the resulting losses and suffecings in the community as
a whale, and have frequently been [n communi¢ation with representatives
of each party to the industrial steilp; but my real [ntercst in all contests

between capital and labor has always been the effoct of such dlsputes and
anto oo =ocial welfare In democeratic soclety. That Is my polnt of

chrame, pyrites or tungsten in sufficlent gquantities to be of ¢ clal
fmportance:

And provided further, That no claims shall be paid unless it shall appear
to the satlsfaction of sald Hecretary that moneys wera invested or obliga-
tions were Incurred subsequent to April 8 1917 and prior to Noy. 12 1018
in a legitimate attempt to produce either manganese, chrome, pyrites or
tungsten for the needs of the nation for the prosecution of the war, and that
no profits of any kind shall be fncluded n the allowanee of any of sald
clalms, and that no Investment for merely speculative purposes shall be
recognized In any manner by said Secretary:

And provided further, That the settlement of any clalm arlsing under tho
provisions of this sectlon shall not bar the United States Government,
through any of ita duly anthorized agencles, or any committee of Oongress
herealter duly appointed, from the right of review of such settlement, nor
the right to recover any money poald by the Govermment to any pirty
under and by virtue of the provisions of this section, If the Government
has been defrauded, and the right of recovery in all such cases shall extend
to the executors, administrators, helrs and assigns of any party.

That o report of all operations under this section, including receipts and
disbursements, shall be made to Congress on or before the first Monday
in Decomber of each year,

That nothing In this section shall be construed o confer jurlsdiction
upon any court to entertaln o sult against the United States:

Provided firther, That In determining the net losses of any elaimant the
Secrotary of the Interfor shall, among other things, take into consideration
and charge to the clainiant the then market value of any ores or minerals
on hund belonging to the clafmaat, and also the salvage or usable value
of any machinery or other applisnces which may be elaimed was purchased
to equip sald ming for the purpose of complying with the request or demand
of the a les of the Gover t above mentloned In the moanner afore-
gald,

Passed by the Senate and House, Feb. 27 1010.

Approved March 3 1919,

AIR SERVICE CONTRACTS TOTALING $500,000,000

CANCELED,

The total value of air service material contracts canceled
up to March 22 was $500,000,000, according to information
made public by the War Department on April 5. The state-
ment further said that final deliveries of Liberty 12 airplane
engines had been made during the week ended Mareh 21,
when the last of a fotal production of 20,478 engines was
turned over. The War Department's stalement, as quoted
in newspaper advices, gave the following details of produe-
tion:

Packard Motor Car Co., 6,600 engines; Lincoln Motor Co., 6.600;
Ford Motor Co,, 3.050; Genéral Moators Co,, 2,688, Nordyke-Murmon
Co., 1,000.

Tho statement says conteacts for additional airplane engines and engine
spare parts of n value of $266,061,771 had been canceled. Tha total yalue
of alr servica materlal contracts canceled up to March 22 was $§500,000,000.

The value of the army's ordnance material contencted for and remaining
$0 bo completed after cancellations np to March 13, Is given as $153,535,130.
The largest ltem Is in gun contracts al 865,830,480, and there Is ncluded
more than $15,000,000 in automatic rifles, small arms and amouniéion.
_Approprintions for the alr seryice of the army wera reduced 5195 loe tho
flscal year 1018-19, or from an orlginal total of $044,304,758 to $150,304 -
768, accoriing to a table showing the effect of the Act of Congress In
Pebruary scallng down the proposed expenditures. The total appropria-
tlons for the seryica from the beginning of the war, after making the reduc.

view in what 1 say here to-day. As to thoe appelatment of a commission
on hours of labor 1 favor i, but chiefly because I believe It to bofinex-
pedient, not to gay absurd, to attemipt to fix by lnw the samo number of
hours for all industries without regard to their Infinite diversitles, or far all
establishmonts in the sameo industey.

Industrial Relatfons Critical.

To-day wo all en clearly that the war hetween capital and labor,“or be-
tween the employing cluss and thelr employees, Is getting to a stage or
condition which seclously endangers the existing Industrial and social strue-
tures in most of the civilized nations, and the political structures la those
pations which have had no experience in (e practice of Llberty.

After the flem establistunent of a lHmited league of pations with plenty
of force nt command, the thing moest to be desired by the free peoples, and
by those who are hoping to become freo, §s o just settlement of the Industrial
strife. T propose, therefore, to put before you In as conelse form as 1 can
the changes which must ba brought about in the present policles and pro-
cedures of the two partitcs to this steife before any Just and durabla peace
sottlement can ba expected.  Somo of theso chunges have already beea
brought about in an oxperimental and scattered way. They greatly necd
to be universally adopted.

What Employers Must Do,

1. Abandonment of every form of despotic or nutocratic government in
factories, mines, transpoctation seevies, and all other ndusteles which
deal with the necessarles of modern life,

2, Unlversal adoption of co-operative management and  diseiplineg
throughout the works or plant, the employer and the workman having
equal representation ln managing committees,

4, Adoption by all corporations, partnerships and Indlyidual owners of
eyery means of promoting the health and vigor of employees and thoele
families, including the provision of froe medleal dnd nursiog service, good
h 1 nnd all feasible protection ngainst aceldent, sich aleoholism,
and vice, not o8 a matter of charlty but as 4 sound business method.  Pro-
longed education for adults who are alréady earning thelr Hyelihood should
be included mmong these means,

4. Careful provision In all large services—so luega as to preclude Intlmato
relations between the employ er and the employed—aof the means of dealing
promptly and Justly with complaints of employees, whether [ndividuals or
groups.  In complaint eases foremen may bewitnosses, but nover judges.

5. Unlvorsal use in large services of well-trained employment managers
for dealing with tho engagoment, disteibution, shifting, promotion and
digmissal of employees.

$. Genersl adoption of a genuing partnership system betweon the capital
and the labor engaged In any glven works or plant, wherehy the returns to
capital and Iabor alike after the wages are pald shall vary with tho profits
of the cstablizl , the percentage of the profits going to payroll being
always much larger than that golog to shareholders or owners and payroll
never to bo called on to make good losses.  As In ordinary partnerships
the annual or semb-ammual accounts shonld be open to the inspection of
all persons dircctly interested.  As o means of securing to employees full
knowledge of the partiership accounts they should always be represented
in the directorate.

7. Constant effort on tha part of mapagers to diminish monotony amnd
fricrease varioty in the occupation, from day to day and year to year, of
every Intolligent and smbitious employes, Thero {8 no uniform mode of
putting this poliey into effect (o all the varlous fndustrics; but thers are
two methods of wida applicabllity. "I'he flest of thess i3 tho polley of shift-
g employees from one task to another in tho long series of tasks lnvolyved
I the production of the establishment; the second in the poliey of offering
fnstruetion st cost out of hours to aspleing employecs,  This polley requires
on the partTol those who spply It sequalntance with Indlviduals, #kill in
solectlon, and persevering good will.

8, Unlversal aceoptance of collective
sentatives¥or eachfsidy

Y
bargalingitheough elected repro-
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Employees’ Part of the Plan.

1. Abandonment of the doctrine of lmited output, becausa this doc-
trine demoralizes every person who puts it {nto practice by never doing
his best.

2, Abandonment of tho ldea that I6 s desleable for workers of any
gort to worle s faw hours in a day 82 possible and without zeal or ln-
terest during thosa faw.

4. Absolute rejection of the notlon that lelsure rather than steady
work ghould be the maln object of lfe, On thls point three principles
may bo sald to be established by the history of clyllization ltselr, fiest, that
a leisure closs (0 sny community {8 apl (o become o useless or oven dan-
gerous class; secondly, that elvillzation ndvances among different races
In proportion to the prevalemce among the masses of the love of liberty
under law, and of the babit of steady work as distiogulshed from tho in-
termiltent work of the hunter or the nomad; and, thivdly, that the higher
or most satlafactory cmployments or occupations permit and encourage
avery man to work to the limit of his strength and health out of love for
the work Itself, or his own satisfactlon Io 1t.  This is true of all tho learned
and selentifie professlons and of the higher walls of business and politica.
In this respect the lower occupations used to be assimilated as much as
possib le to the highep,

4. The first question for any young man to asle when he is choosing
B0 occupation Is, Is thoere (o tha oecupation contemplated varlety, in-
terest, and lnstructlvoness as life goes on, nob of How few hours & weelk
ean be parn his lHyellhood In lt,  Tn other words, it 1s a great object in life
to have an occupation which ylelds in itself continuons satisfaction and
contentmant, and ut the same thme {5 nok subject to sudden lnterruption or
ceasing at the will of other people, OF course, the mental workers, whosa
success depends chiefly upon thelr own eapaclty and Industry, have great
advantnges In this respect over handworkers, who tend machinery. On
the other hand, they have but stight sdvantage over dilfgent workers lo
such oceupations as farming, earpentry, blacksmithlng and printing, for
example, I which thers s large varlely and personal knowledge and
skill count for much.

H. Abandonment of two concoptions which underlls the use of vio-
lenes or fores for winning tho victory In contests betwoeen employoers and
cmployed.  The first s tho conception that capital 15 the natural enemy of
labor, and the second, the conception that unorganized laborers are trait-
ora to their class, These conceptions belomg to an Industey era which is
really passed. Thoy are miserable survivals of much earller times whin
hours of labor In factory industries and in farming were unwholesomaely
long, wages deplorably low, and the mass of the people had little control
over leglslation or the manners and custom of the ruling classes.

. Abandomment of all violence toward property of persons In the prose
eution of industrial disputes. 1 ls a consideration steongly (n favor of this
pbandonment that a strike covering the whole territory of the nation or &
largy part thereol has Intely Bocome possible, becanse of regent Improve
ments In means of communieation, Buch o glrlky or even the threat of 14
Is capablo of Inflleting much suffering on milllops of non-combatarts,

What Buth Must Do,

By both parties of the industeial strife:

1. Willing adoption by both parties of the methods of conelllntion, arble
tration, and nitlmats decision by p natlonal government board as sulficient
means of bringing about just and progresive settlements of all disputes
betweon capital and labor,  Tho war has demonsteated within the last (wo
years thoe feasibllivy of adjusting disputes botween employers and em-
ployed by these means, To ba sure (¢ has been uuder abnormal conditions
that the means have proyed to be temporarily sufficlent; so that the fm-
mediate problem bofors the countey Is how to demonstrato that these
means are sulflclent onder normal conditions, and that they are the anly
ones which a free and law ablding people should hereafter uso.

2. Recognition by both partics that o new snd formldable danger threat-
ena clvilization, and that all good citizons of the republlc shiould unlte to
suppress anarchy and violént soelalism and to seoure to all sorts and con-
ditions of men "lfa, lborty and the puesuit of happiness.'

3. General acceptance of the view that American libertles are to be
preseryed just as they have been won, They hive boan slowly schieved by
gouerations. of sturdy, bard-working people who valug personal {ndepon-
dence, industry, thrift, trothfulnes o thought snd aeb, respect for law,
family and home, and were always ready to Clieht In defense of these things.

4. Accoptance of the truth that the demoeracy which Is to be made kafo
in tha world does not mean equality of possesslons or powers, or o dead
level of homog and tonous soclety, but on the contrary the free
cultivation of Infinitely diversified human gifts and capacitles, and |iberty
for each Individunl to do his best for the common kood.

SWEEPING CHANGES IN LABOR CONDITIONS PRO-
POSED BY BRITISH INDUSTRIAL COMMISSION.
Sweoping changes in industrial conditions in Great Britain

will bo brought about if’ the report unanimously adopted on
April 4 by the National Industrial Conforence, composed of
800 delogates representing capital and labor, is enaoted into
law by the British Parliament: 'The conferenee was cnlled
to find a remedy for the prevailing unrest in industey, and
held its lirst session at Westminster on Feb. 27. At that
meeting & joint committes was appointed to draw Hp 4 pro-
gram. The presont report is the work of that committee,
and embodies aniong other proposed changes the following:

Thoe teglslutive ensctmont of 5 natlon-while normal working weel of forty-
eight hours for all employees.

Legistative enactmont of a natlon-wide minfmum Wigo,

Rocognition of the trade unlons and the amployers’ organlzations as the
basis for noegotlatiosn botween expital and labor,

Provention of u ploymont and the ninintenance of unemployed worle-

Creation of & permintient national Industeial council of representatives of
employers and t!lei'J)"?M. 1o comslder and ndvise the Government on na-
tional Industrial questions,

Sir Robert Horne, Chairman of the meoting and Labor
Minister in the British Cabinet, speaking at the close of
the conference on the Governmont's attitude toward the
report, intimated official approval when he said that,
though he could not yet pledge the Cabinet's sanetion, he
“would not be here to-day if he did not believe thoe prin-=
ciples of the report would receive the approval of the Goy-

griment.'”  The reporf will also have to be referred back
to the unions and the emplovers' associations for final
aetion,

While the changes propesed in the commitles’s report
will have a sericus and important effect upon the industrial
situation, it is to be noticed that they are not “revelution-
ary" in ebaracter, They follow in the main the lines of
reform associated with the conservative trade unions rather
than the revolutionary or industrial unionism whose ulti-
mate purpose is the overthrow of the present form of society .
To that extent the report is anything but encouraging (o
the radical element. Concerning the dotsils of the plan,
a specinl dispateh to the New York “Times” nnder date of
April 4 gaid;

The Conference, on the whole, was satisfied and adjourned In the bellet
that its views would In substanes prevall, If thivy do, they. will modify
profoundly the Britlsh Industrial situation, snd will sanetlon by law, as
never before, the princlple of colloctive bargaining.

Thus, the proposed National Councll of 400, half capital and half labor
representatives, will bo elocted by the employers' organlzation and the
trade unfons, and is to be recognized by the Government ss an “officlal,
corsnltative authority” on industeial relations and “the normal chiknnel’™
through which the opinion of ndustry is {0 be sought.

Moreover, trade unlons are to be recognized universally and it is 1ald
down specifieally that both employers and workingmen “should aceept the
Jurisdiction of thelr respective organizatlons.” This seems to alm par-
ticularly a% the difficulty, so manlfest recently, of cértain pections of em-
ployees refusing to aclmowledge the agreements reachod by thelr offjcial
leaders, nnd declsring unnuthorlzed strikes. It is regarded hire as having
been fnserted o order (o protect experfeticed trade unlon loiders against
the violent actlon of extremists in thelr own followings.

Among the most Important of the recommendations concerning labor
ronditions sre Parlismentary enactment of u forty-sight-hour Iabor weol,
discouragement of systemable overtime, enactment of n minlmum Wago
hasis, and extension of the princlple of short-tlme work to meet the diffi-
culty of unemployment,

It s also proposed thab the State should lncrease its provision for un-
employment on elther n contributory or o non-contributory basis, and
should glve the unemployed, durlng their lelsure. apportunity to continog
their education., v

The Confersce demanded the ralsing of the legal age of child labor,

Discusslon of this report wos good tempersd and free from bitternes, 1t
turned mainly on details, and the few extremists found the medting quite
ot of sympathy with them. Henderson answered objeetions quickly, and
begged the unlon representatives to accept the report for its viry great
advance,

The Conference then divided Into employers' and smployees’ sectlons to
conslder the proposils separately, When It met sgain a8 ont body it
ndopted. the report unsnimously, but with the plalbest intimation that It
would not tolerate any shalving of the fssues It calsed.  One or two speakors
nttempted to introduece Into the debate political questions such as conscerip-
tlon, but Sir Robert Horne shut them of f immediately, with the approval
of the great mass of delegaton.

J. I, Thomas, the rallroad workers' leader, made a notable admlssion
with regard to tho polisieal status of labor ., Speaking of the récent crlsis In
which the triple alllance of railway men, miners, and transport workirs
pooled their Interests, ho declared that the leaders had fully realized that
i they had not renchid an agreement on the Industrial controversles, and
haid suceoeded in forcing tholr views on the State, it would hove amounted
b » revolution, ss far as constitutional Government was concerned. Tt
was, howover, notable ot to-day’s meeting that Henderson made n strong
point of recognlzing that It ghould be remombered in all indostrinl con-
troversios that not only labor and capital, but the community ot large
Is concerned tn the prosperity of industry.

The first session of the National Industrial Conference
vonvened at Westminster on Feb. 27 and was made up of
500 labor delegates, said to represent 10,000,000 organ-
ized workers; 300 of the principal employers from all branches
of industry, and severnl members of the Cabinet, presided
over by Sir Robert Horne, Minister of Labor. Premier
Lloyd George sat through the whole of the first session,
and near its close made a strong nddress, appealing to the
representatives of eapital and labor fo stand togéther for
the safety of the country. The net result of the meeting:
wos the appointment of the commities whose report is re-
ferred to above.

The meeting brought forth soma very plain talk between
the representatives of capital and labor. James Henry
Thomas, Member of Parlinment and General Searetary of
the National Union of Railwaymen, speaking on behalf of
the “tripla allinnee’ of miners, railwaymen and transport
workers, déclared that *'the workers have resolutely set their
faces townrd some order of society which will improve their
lives and conditions in aceord with the new valuation they
have set upon themselves. Chairman Brownlie of the
Amalgamatod Society of Engineers, warned the Govern-
ment that “the country was not going back to the soeal
and industrinl conditions that prevailed befors the war,”
Miss Btephens, ropresenting the catering industry, warned
the Premier, who was sitting near, that “unless something is
done to tackle the problem of low wages, there won't be
any Government." Nationalization of railways, mines and
land was demanded by lahor speakers representing the
strongest Irades unions in the country; national workshops
for the unemployed were advocated by others. Feoling
at times ran high, and there wers some intensely dramatic
moments FasTwhen Thomas of the Railwaymen (quoted in
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special dispatehes to the New York “Times') oried: “Quit
your property. All you possess the workers have bought in
this war with their blood. Their demands now are for
sarvices already rendered.”

Few of the employers took part in the discussion, hut it is
said that there was little animosity shown against them, and
o tone of serious responsibility marked the speeches, most of
which advoeafed relief along strictly constitutional lines,
The Associated Press dispatehes from London on Feb. 27
gave the following acecount of tho proceedings:

In his address the Minister of Labor sald that tho Govermment dld not
favor the establishmont of national factories, a8 such a step tended to
hamper private enterprise.  The Government had dechded to reduce the
unemployment donation after tho expiration of thirtéen weeks., For the
thirteen weoks the mon would receive 20 shillings and the waomen 15 shillings
& weels, with sn allownnee of B shillings for the first ehild and 3 shillings for
each additional child,

Referring to the Industrial unrest, the Minister ssid that whintever view
was helil regarding the merits of the disputes It was plain' that theie con-
tinuauce wns o mennco to the e of the country, A§ to unemployment,
the Government was taking messures to expedite ordecs to varlons depart-
ments in prder to increase the work available, Housing schemes wern
similurly hastened.

Sir Rolyert invited the conferonce to consider the o iploymant question
first, because unemployment wis considerablo and growing, but ho sald
ho wns not disquisted about the future, for goon thera would be no Inck
of employment.

With regard to workiog hours, sald Sle Robert, thie view of the Govern-
ment was that the more [t could reduce the hours of Inbor consistently
with tho maintomance of the ontput necessary for the country's existence
the more I wonld help to better tho condition of the State.  The Govern-
ment desired the opinlon of the conferencs on such 6 natlonsl duestion ns
the arranglog of & minkmum wage, with particolar reference to wohien.
Tha cost of food would gradually decressa,

The tendency of the day would bo to glve labor a larger share In the
control of Industry. A commliltes of the employers and omployees was
considering a bill for the restoration of the trade union lows which hid hoon
surrendered for the duration of thy war,

Sir Robert coneluded by saying that Lho Premisr was anxions to hear the
viows of the mecting, anmd he Invited the delegates to address tho conferenco.

James Henry Thomns, Member of Parlitment awl Goenernl Hecretary of
tha National Unlon of Railwaymen, sald he was deputed to make the fol-
lowing observation for the teipls allinnes of miners, rallwaymon aod tenns-
port workers:

e organiaed workers of Great Beltain have made up thelr minds to
obtaln for thetiselves an increasing share of the wealth which thoie labor
hns produceld and prodiuces,.  The workers of the threefold organization
nre determins] to shorten matorially the hours of laboe in their respective
Industries. Thoy are dissatistied with the systemn of ‘socloty which treats
thuelr labor power ps & mers commodity to be bought, sold and vsed as
though they were machine-likke units in thoe process of woalth production
and: distribution, and thoy therefora demnand that thoy shall becoma roal
partners In Dnditstry, folntly shadiog In doteemining workiog eonlitions
and mansgement.,

“Labor has becomao inercasingly allve to its soversign power, awd will
shirk no responsibilivles and wil bo diaoled nona of (ks cights nnd privilegos:

“Tho miners, raillway men and transport workers stand unalierably for
the gwnoeslip by the Btales of thes mings sud eallways and the means of
inland wnd coastal teansport.”’

Tho statemont declored that for iess of Lo pravalllng unrest “tha sean-
dalons profiteering countensnced by tho Goverament during the poeiod
of the war,' wis responailile.

"y excess profits duty,” thie statement continued, “hns not mitigated
the effect of profiteoring fo (he slighilet degrea, (s only uge bolng to ke
the profifders agonts of the 'TMreasury and to pass on the burdoen of paying
for the wir from the shouldors of the rich to the genoral body of the Com-
munity.'’

Antleipating the probable anmioiet that the natlon, alter four and o
Nalf years of war, was unable to granl the material advancement, in worllog
conditions which the workkrs woro domandiog, tho statement sald the coun-
try was out of the war In'such o wiy ns to bollo all the prophodies of the
political economists.  Iv continmped:

“Healfzing these facts and tho infergores from them, tho workers have
resolutely set thole faoes towand somy order of society whilch will Iinprove
thedr Uyes snd conditions in accord with the new valuntion thoy have sed
upon themsolves. No longer are they preparsd to content thumselves
with ovary wago advance Dolog thrust upon the consumor and consequanily
canceling every improvemont instaotly and aotomatically. Reot, Inter-
est and profits nre nat inviolato,

UStatesmon of every party must mako np thelr minds that there 1s going
to bo a dreastie changé. Wise mon will allow and proyvide for e,  Others
will be convineed only by the compeiling power of ovents.'"

Chairman Browntio of the BExecutlve Qouncll of the Amalgnmated Souiaky
of Foglneers, ropresenting the triple pllianco of minors, transport sod reil-
rad workers, cmphatically warned he Govoernment, thiat “the country
was not golng back to the soclal and Industeial conditions proyiiling befoco
Chus war."

John Robert Clymes, former Food Compieoller and now Vice-Ohairman
of tho Parliamentary Labor Party, apposlscd to this workers to glve the now
Gavernment thme to put Iis progrian Into effoed.

YIf 1g s not put into practical effect wltor o rensonable timn,'" e asld,
Ywe will give the Qovarnnient notice to quit.”

Mr, Clynos urged that the conforenco sund forth a statamont that woull
reassury labar. My chief concern,'” ho added, s whether [abor 1% golng
to nsle for too much at one time.'"  Labor shiould sottle down to work and
Inoroase the country's wealthi, from: wihioli labor world Immedintoly profit.

Regarding profiteering, M Clynes salid the Government had trigl to
pravent (b, “But,' he added, “you eould wo more provent profitescing
undior war conditlons than you eould prevans the development of teado
unionlsi."

The Pramior walted until the last mament before addressing tho assambly
s ho wanted to hear the views of both sides.

Y[ eamn to hear a feank tisenssfon! e safd, 'and I got 18"

He dwelled at leugth on the varlous eauses of the unrest and promisd
a mxduction by sumner of the high cost of living by a dollar ik week por
Househald, He declaied there Was no way to relleve tnemployimant untll
Industry was fully restored, which could not be until pesce wis signoed.
Hae hoped that that would be secomplishied within n fow weeks, bot the
blockado of Germany could not be ralsed uotil Germany had sligned o treaty
thnt wanhl make war linpossible.

The Premiee stated thint the first condition for relieving the industrial
situntion was the restoratlon of confldence and the remoynl of the ntmos<
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phero of sugplclon hetween capital ond labor, and continued: “It is not
for tha Government to digtate to elther enpital ortnbor, but to be Impartial.'”

e declared that the unrest wis tho greatest problom ever confronted
by tha British people (n peacs time, and appasled to all sectlons to “hold
together,''

Arthur Henderson made a powerfol appeal to all to take stops Immediately
o déal with the situation, which he (peml “grave, comprehonsive and
matiaeing,*

Miss Stephons, represonting tho entering Industry, was the gnly Woman
heard, though quite w nwmber of wonen Weépo present,  Blie attacked the
proposed reductlon of the women’s noemployinent benefit, advoontod o
national workshop for women workers, and warned tho Premlee, who wad
sivting near by, that “unless samething s dong to rackls the problen of
low wages thore won't be sny Government,*

Arthur Henderson moved o resolution for the appolntmont of o folnt
tomporary committes, to be composed of thirty Laborites and thirty capi=
tallsts, to maka a thorough Investiygation [nto the questions of houes, wages,
paneral conditlons of work, unemployment and its prevention, aod the
best mians for promoting the relations between capitnl and Iabor, anud report
back to the conférencs, which will reassomble April 5.

Al the sugeestion of Premier Lioyd George, who strongly sdvoeated the
plan; the résolution was amended to Inelinde 4 sentence from the resolution
presanted earlier by Sic Allan Smith, calling for a report by the committoe
on the eatises of the presonb unrest and che steps necessary Lo best safeguard
the relntiony bebween capital and labor,

OFPOSITION T0 FROPOSED NEW YORK STATE
INCOME TAX.

New York State Comptroller Eugene M. Travis ab #
hearing on the proposed State income tax law, held at Al-
bany on April 8 hefore the Davenport-Judson Special Com-
mittee on Taxation, deseribed the proposed measure as dis-
honest and unnecessary and recited objections to the im-
position of the tax. As indicated in these columns March
20, page 1227, at the time the three tax bills were introduced
by the Speeial Taxation Commitiee, of which Senator Fred-
erigle M. Davenport is Chairman, the State income tax bill
calls for o tax of 29 on incomes in excess of $1,000 in the
gose of single persons and in exeess of 52,000 in the cnse
of married persons. With this bill there was submitted
the inareasing from 3 Lo 4169 the tax on the net income of
corporations and one providing for & permissive tax by gities
and other logal communities of L4 of 1%, on personal property
above 23,000, Comptroller Travis at Tuesday's hearing
summarized his ebjections to the income tax as follows:

First. No deduction s allowed on aceonnt of Income taxes pald to tho
Federal Government.  Tha theéory of an income tax Is that the Indlvidual
hinll bo roquired to pay according to abllity. One's faculty to pay I8
limited to tho nmount of income left after saltsfylng the requirements of
the Fedoral Government, The ndividual with an Incoma of $1,000,000
I already thxed, for 1919, $663,000 thoreon,  Hibs eipaclty to stand further
taxation ls not measured by £1,000,000 but by the $337,000 which romains.
The person with an Incoma of $100,000 Is already taxed $31,100 by tha
Federal Govornment. His ability to pay Is not gauged by $100,000 but
by tho $65,810 lofy at his dispesal,  The individusl with sn fncome of
$10.,000 will bo tho Federal Covernment 5500 thevcof. Tiis faculty to
pay toxed ls not, theréfore, determined by £10,000 but the $0,410 re-
ninlning,  Stated differentiy, with no deduction permlied on secount of
Ineome taxes paid to the Federnl Governnent; this bill provides for a tax
on & tax as woll ps on abllity or faculty bo pay.

The primary object seamlingly s to collect monuy réguddiess of equity,
It I my judgment that the ensctmont of this idea Into law will pesinlt in
losing na eltizeng of the State, many thousands of estimable men, men who
willingly will pay thelr gshare of the Btate's burden but will not tolorate
tids lnjustica of taking from them what, In all Justice amnd equlty, thoy
should not be ealled npon to pay.

Second.  Ineome from Suate aml muntelpal obllgations Herstofore saned
Is exempl, Hut fncome on fuburs lssu 15 (o Do taxed.  That may b correct
in théory butl In aetunl practieo tho offect will be to the detrimont of the
State and Its polltical subdivislons.  Securitles of this nature havae sold
ab low rates of Interest because they wero tax exonipt and for tha reason
thnt Inyestors could rely on o fxed foeomo avin tougholb De at a low eate,
The effect of taxing Income frony securttios of this pature will Ho oo auto-
matle rise o the rate of intersvt on el oblgationg,  Pirthérmors, the
Interest will mount ont of proportion to tho tax, Investors will fear. an
luereaso in thy meamoe tox rate and will adjust thele hids on long-term
socurities accordingly, 1 prodict that for avery dollar of tax recelved on
Income of this nature thy State and munlelpalitics will pay more thau n
dollne of Increased Interest.  Indivoctly, the Sinto or the obillgor pinicls
pality will pay the vax sl moroe,

Thind., Incoms from mortgages on eenl property and of investmonts
upon which a sectesd dibt tax or an VSt tax was pilld prior to Junde
1 1917 18 to be taxed,  In other words, the Stats is not to keep faith with
thoke who have pald mortgngn tnsed pe tnxes on secorad dobis and nvest-
ments, rolving on thd exemption from ather thxation grantod by then
existing Inws.

1f this 1 Leposed Towill, dn the fins) soalysts, Do pald by the awniee of
e mioelenied property, oF it obligor on an inyastment, Just ag certainly
wnil surely ni would nn annunl taee, at o flxed rato, Imposed on the principal
of the obtigation.  Tho man wha borrows the money wiil pay the tas, No
Tnw ean ohange this rulo,

Foureh, The fallure to allow a deduction on aceotmt of bad dobig not
actunlly elinmied off 18 untenzonably, and mot In sympatly with buslioss
custom. or good necotrithng | tlog,  Huch an aebiteary rale i unfade. T
peallee thit In this ruspoct the peovision of the Fodoral statute lias hon
Tollowed: noverthioless:: that does wot make 16 cight,  To sctasl practice,
todividunls ahad partiecships eneped 1o bisiness cannot say st s and
al o Doy your Just whnk debts aee worthless, and, therators, thoy einnot
and do not charge then off. L think this peoviston shotld e nmendod
o sllow ns o deduetion o Fensonabile resorvir foe worthluss (dobua.

Firth. T proviglon regarding the withioliting of income of pon-resl-
dents ab L gource b complleatod and opprdssivi, 14 radguieed pyvesy per<
son who pays rélib of lnterped on n mortgage, or salary or colnpensation,
it fneomy of any patieg, o n poneroafdent of the Seate, to witlihold 275
Vool anil Lo render faports to the Tax Comralsslon,  This provision wrill
bave Eho offeet of disconraring dealings with non-resldents, or dotoering
vostdents of oliser Stiktes fepm buing anployed or investing eapléal tn Nuw
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York, aml of calllog murtgages on real propecty withilo the State.  § ean
think of no mere offensive provision nor ofé which prisenuts suah positiva
ndmintatrativo dICTTenltlos,

Charles L. Craig, Comptroller of the City of New York,
voitad his opposition Lo the income tax bill at the final hear-
ing of tha Committeeat Albany on April 8, saying, aecording
to the New York “Tribuns':

It exempts wealth and puls millstones on the necks of the sulary and
wige-enrnors and small business men,. The bill strikes from the tax-rolks,
o forever exompts, stocks and boods, money on depostt or fdrawing in-
terest and Intangible porsonal property of vast extent, Incloding that on
which no Income tax Is Imiposad,

Severnl weeks ago (Mareh 29) the New York “Times’, in
referring to objections advancod by Clity Comptroller Craig
to the proposed incomo fax, quoted him at counsiderablo
length; we give in part what he had to say below:

In my Judgment thera ace many and fatal objections to tho ensctment of
a Htate Income tax In New Yorlk., 'The Federal Government ls using this
Instrumantality to the very limit of endurance.  Immedlate conflict would
arise In applying the Stato and Federal livws with respoct to deductions
from net incomae of such taxes. The Inflrmities of this loglslation are so
numerous that [ cannot attampt to state them In the order of thelr (m-
porfance.

The Income propised o bo taxed does not Include Income derlved from
outside tho State of New, York by any résident thereof, 'The bill provides
that o person paying an Income tax may.axempt Lilmsolf from the paymont
of any tax on personal propecly by the Ciling of s statemont that ho has no
Income subject to taxatlon undee the Act, In practical operation this
means that a cesldent of the Olby of New York owning personal property
sggregating many milllons of dollars in value may escapo payment of any
tax whatever in the Stote of New York. 1If his Income be derived from
coppér mines in the West or from fron, steel and cole properties In the
Alleghemlis, or from securities of foreign corpporations engnged in tho stecl
trade, or other lko Industry, smich Income would not be subjoct to any tax
whatever In tho Htate of New York.

There are probably numerous residents of the Olty of New York and
State of New York whoso entirs income Is derlved from outside tha State,
but whose wealth |8 ropressmted by sccurltles owned and held within the
State, which, ke the owneed thevcof, enjoy tho benefits of the protection
of the State and local Governmont within the State. The mers flling of o
cortifleato under the proposed law that they are not subject to an Income
tax would sxempl them from taxation upon such tangible personal prop-
arty, Great private gallorles and manslons containing works of art and
furnishings of fabulous value, ownoed and maintained to satlsfy the desires
of Individuals and nover opened to the publie, would pay no tax whatever.

Against such unjust and unsound exemptlons, and probably as an offset
thereto, the bill proposes to tax the Incomes of wnge-carners and salacied
employes, ncluding those of the Btate and local Governments, 5o far
na8 tho latter aro concerned Ib ks quite obvious that thelr compensation
wonld In most Instances immediately have to bo nereased to cover such
tax becauso of the supposed Inadequeay of the exlsting rates of compensa-
tloa of such perstons,  Tho bill provides that income from rentals of real
estato shall rot boe taxed. When {6 I8 considered that wunder existing
statutes vast amounts of personal property are not now subjoct to taxation
16 w11 ba seon quite readily that wher an sttempt {8 made to colleet a tax
upon the ineome feom personnl propecty that (s not subject to taxation, tha
attempt will In most instonces result (o failurs,

'This lncome tax B may bo taken ns tho best that can bo offered by the
advocates of such o measurs, fts Inequitles and Insufficlencles nre so
manifist us Lo requlre s unqualified rejection, A porsonal property tax
of 14 of 1% theoughout the Beato, with a corapulsory retien by overs ono
having personal propecty to the valde of more than £3.000 will meot the
existing situntion, OF course, for such & tax to bo effectunl, the provision
of existing statutes exempting or making non-taxable great amounts of
personal property must ba eliminated 80 18 to free this property from
existing exemptions and leave it subject to a just share of tho costs and
bucdens of goverument,

Huch o parsonal proporty tax, piartienlacly In the Qity of New York,
should be made payable from folr to alght weoks (n advance of the time for
Fixing the tax rate upon real sstate.  When the tax collections from personal
propocty are definltely known, the tax upon roal estate nesd bo lovied only
for the addltional sums required for ths curront yeae.  The requiremnts of
tho State should bs met by & direct tax, the proper propartions of which
must bo ralsed in the varlans localities,

Under existing laws, tha great bulle of the wealth and property owned In
tha Stato of New Yarle s subject to 1ittla or no burden of taxation, 1teal
estate, whiclt eannot be removed or concenlad by Im owners, and which Is
tha congtitutional bulwark of taxatlon and public Borrawing, s subjected
1o the burdons that should be borme by personal proporty.

Criticism of tha taxation measures at Albany is gontained
in & report issued on Apr. 6 by the Naw York Tox Reform
Associntion through its Secretary, A. €. Pleydell, As to

tha ineome tasx, il says:

No exempblon 15 glven to o reslidont for nny portion of his meono that may
bo taxed in @nother State; ho may not even doduct an Income tax pald else-
whero, Hovernl Statos now have incoma taxes that rench non-resldents,
and tha same double taxatlon may easily oceur tlhist has become provalant
under Inhecltance tax laws, That mteh apportionment ls difficult s not
an argument for doubld tasmtion, but rather against State Income taxes In
general,

While the rate proposed now is only 27, It can easily be ralsed tn the
futuro, and mose Hkely will be, ‘e 3% corpornblon tax of 1017 Is already
to ho Increased to 414% .  Practleally all the sdvocates of the Btate Incoma
tax havo skated repeatedly and frankly that shey belleve in graduated or
surtx rates, and oaly refraln from pressing that plan now becauso of the
present high rates of sho Padoral tax.

It also says:

P 'The one outstanding featurs of the bills proposed by the committes
I3 that the anticipated needs for rovenue acs to bo met by Increasing taxes
on Industry.

Pusiness corporations are to pay more taxes,

Buslhess partnesship are to pay more tages.

Tnadivicduals In busi I ers, merchants, farmers—are o
pay moto taxes.

Ahould tho individual Ineome tax and the now ratoe for business corpor-
atfons hoth ba enncted, tho effect will be that a resldent of the State whose
capltal 15 (nvested In & business corporatlon with all of its property horo
will ba paying o tax of 4149 on the corporation Incomo and 29 addibional
on the dividend he recelves, tn additlon to the Pederal Income and protita

taxes on the corporation, taxes on any real estate It may own, and his
Puderal Income tax. Tor all taxes on corparstions operato to roduoo
dlvidends, and thus fall ultimately thotigh Indirectly oo the sharcholders.,

It must b remembered that fn e Yast thirty vesrs 8 numbaor of special
taxes have boan emacted that fall mostly on/ Industey and capltal and yiald
$746,000,000 annually. The percentage of total taxes (State aod local)
pafd by real estate dectined from 8795 (o 1890 to loss then 75% in 1018,

Any larga reduction In real estate taxation will operate only to ralso
eapital values. To tho extent that taxes on land are reduced tha price
will go up.  And after a boom due to low taxes, svery offort will be made
10 keep up real sstate prices and rents, on the plea that intercst should bo
allowed to be earnod on that Inereased capitalization,

1t Is true that some elosses of improved real estate are overburdened, but
tha remedy for this I3 to reform tho system of taxing real estate, not to pub
burdend on enterpriso and Industry. Tho benefits of any “roliaf" to real
estate through such taxes will go chiefly to speculators and the holders of
imdeveloped properties,

‘The one immediate neod Is to mnke up tho State and local loss of $20 -
000,000 horetolare ralsed by liguor taxes, This amount could in large part
be ralsed by some changes In present laws along lines recommended by tha
Btata Controller,

But the committes plans mstead Income and corporation taxes estimated
to raise $60,000,000—240,000,000 of new monoy— and & new personal
propecty tax Infaddition.

The New York Board of Trade and Transportation on
April 9 adopted a report presented by the Chairman of its
execubive committee, . . Cole, recommending that the
proposed tax bills “‘be opposed by every legitimate means
within the power of this board.” The report adopted by
the Board said in part:

Effect of Bills,

The New YorkiTax Reform Assoclabion summarized the effect of $ho
pending billg as follows:

“T'o business men these proposed changes mean, In effect—

"Au Income tax of over 6% on residents whose capital Is Invested In
business corporations hero (29 Individual tax and 435% corporation tax).

"An Income tax of 29 plus 50 cents per $100 valuation on tangible per-
sonal propecty In possession (whother pald for or not) of individusls and
partnerships.

"And s possible 5% gross recelpts tax,”

The underlying policy recommended in these bille ls that the State's
demand for increased revenue shall be pald by the business Interests of tho
Btate and the owners of the real estate are to bo relleved.  We havo horoln
oxpressed our views regarding the dangers which would attend that coursa,

The 8tate Income tax contemplated would ba tmposed without any do-
duction for the normal tax and surtaxes, excess profit and war tax pald to
the Federal Goyernment and would be 8 tax upon taxes paid. The Foderal
¢ has explolted that source of revenue o the point of exhaustion.
It-wounld Impose a tax upon wage earners and salarled employees but would
oxempt the Incomes from rentals of raal estate; Many of our wealthiost
citizens having the largest incomes would be exemptod under the bill be-
causpy their revenues come [rom enterprises outside of this State, upon
which they cannot ba taxl,

TUndar these clr | tox would be inequitable, and the
Imowlidgo that such swollon Incomes were contributing nothing while the
Wage carnérs werd taxed to provide the benefits and protection their richer
nelghbors enjoy withont s relative contribution to the cost thoreof would
add new fuel to tho fireslof discontent which are nlready dangerous,

Gover

STEEL PRODUCTION IN 1918 AND TO DATE,

The American Iron and Steel Institute under date of
April 8 gave out the following concerning the monthly ont-
put of steal:

In continuation of onr regular wonthly report of Ingot production of the
larger steel companies, pleasa flind enclosed statemont showiog production
by months from Janusry 1018 to December 1018, Inclusive, of twenty-ning
companies which In 1917 produced about 85.10% of tha total production of
steel Ingots In that year; 6lso for January, February and March 1019, by
thirty companies which in 1018 produced about 84.03 % of the total produc-
tlon of stedl lngots fn that yoar,

Practically completo rotarns from all companies foe the year 1018 make Ie
possible to estiznate the total production off all Kinds of stee] ingots in 1018
as ampunting to 43,027,000 gross tons, of which about 33,302,000 tons wers
open hearth, about 9,215,000 tong wera Bessemers and about 510,000 tons
wero crutible op electelo.

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1918 TO
MARCH 1010.a
Opert Hearth,  Bessemnpr, All Other,

Months— rogs Tong, ross T'ons, Gross tons,
January, 1918.___.__ 1,763,358 29,588 10,
454,457 14,051

February ... .-... 1,805,233
763,255 16,078
769,240 i

Talal.

Gross rons,
2,203 845
3,741

2,431,048 10
2377974
2,476,131

281

255

Baptombir ¥

Ootober. oo acaaaaaaaa 2:527,778
Novemher ... 2,201,720
Decomber 2,273,189

Total 1018 27,145,560 501,180
1910, .5.---*2,351,153 740,346 7,279
h5,2 2

- 2,043,835 L agl) 5,842
2,100,528 656,332 6,105

15,631
12,273

185,242

85852

g

-3
o

January,
Pelsruary o
March

* Rovised, .

a Raported for 1918 by 20 companies which made about 85.10% of the
gtoel Ingot production In 1917, and for 1019 by 30 companles which mada
abont 84.08% of the stés] ingot production fn 1918,
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FOREIGN HOLDINGS OF U, 8. STEEL CORPORATION,

The figures of foreign holdings of shares of the United
States Bteel Corporation for the quarter ending March 31
1918, made publie this week, show a slight increase on that
date in the case of both the common and preferred over
the amounts held at the end of the year. In the case of
theJeommon the total of 403,552 on Mareh 31 1910 com-
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pares with 491,680 on Dec, 31 1918, while the preferred
holdings of 149;832 on Mareh 31 contrast with 148,225 on
Dea. 31 1918, At the last previous quarter, namely, Sept.
30 1918, the foreign holdings of common wera 495,009, while
the foreign holdings of preferred at that time were 147,845,
The figures [or that period were published in our issue of
Oat. 19 1918. Compared with the period before the war,
the shrinkage in the foreign holdings is, as heretofore, very
striking; in tho case of the common stoek, while the foreign
holdings now are 493,552 shares, on March 81 1914 they
aggregated as much as 1,285,630 shares. 'The foreign hold-
ings of the preferred at 149,832 on March 31 this year, com-
pare with 312,311 on March 31 1914, Below we furnish
a detailed stutement of the foreign holdings at various dates
since Dec. 31 1914 to the latest period:

FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION.
Aar.31, Dec. 31, Dec. 31 Dee. 31 Dec. 31  Dec. 31

Common Stock— 1010, 1018, 1917. 1916, 1915, 1014.
el 7 0 23 15 (il

43

23 38 3

472 472 690
2,625
97

2
440
2

38

-H.ﬂ:'i?

30

79

576 i
172,628 173,074
30,025 30,059
1040 8Ol 612

5 220,185

1
251

Gormany.

Gibraltar. .

1,730
280

%75
250
20

3

4,435
800

13
1,267
16

315
1,568
502,632 606,031

a5

0
4,230
403,662

o) 1 PR SO
Chinn- .. - i
Colombia. Sk
Denmark - . - - .- ooo

50,420 147,453
France.

27,863 32,524
035 1,330

25,354 26,404

taly----
fapm...--...-...

M
Mex1C0. e e e e

W ALUEURS
NOorway
eru
Portugal - oo o...
14

- 21
Bwitzerland -
“Turkey
Wales
Wost

Bl
—03
33

a4 490
Indles. - aueauas 1,131 1,181

Totnlae oo cannaa 140,802 148,226 140,077
COMBMON.
Shares. PerCent,
25.2

-

33‘?_.:«—-3
R,

ReS
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RAILROAD ADMINISTRATION'S REJECTION OF
STEEL PRICES.
With the definite refusal this week of the Railroad Ad-
ministration to accept the steel prices agreed on by repre-
w ontalives of the industry and the Industrial Board of the

Department of Commerce, formal action was taken yestor-
day by Secretary of Commeree Redfield, looking townrd the
disposition of the controversy by President Wilson. A
cablegram embodying the details of the deadlock and the
inability of the Government departments to reach an agree-
ment was sent to the President vesterday afternoon; so that
he might make a decision as quickly as possible. It is
also announced that Director-General Hines has cabled
a report of his views in the controversy. It iz stated
that until the President makes known his decision the
Board will not undertake fo continue its activifies, and
no prices will be announced on lumber, brick or other com-
modities under consideration. As noted in our issue of
Saturday last, page 1351, the controversy developed with the
declination on April 2 of the Railroad Administration fo
accept the steel prices previously agreed on (March 20) by
the interests indicated above. The Director-General's de-
eision of this week, asnnounced as final, was made known on
April 10, and was based, it is announceed, on the ground that
the prices agreed on are too high, that the Indusfrinl Board is
without power to impose them on the Railroad Adminis-
tration, and that the return of all prices to normal will be
“seriously retarded by the approval by Governmental pur-
chasing ageneies of prices which it deems excessive.”  Diree-
tor-General Hines announces his refusal to aceept the prices
after a conference on Thursday with George N. Peek,
Chairman of the Industrial Board., Mr. Hines's statement

in the matter said;

Aftor repeated consideration of the steol and fron prices proposed by thoe
Industeinl Board, L am still of the oplnion that those prices are too high
and therefors that the Rallrond Adminiztiation cannot approve them ad
being reasonable prices,

It hisg been perfoctly elear to me throughout the discussion of this matter
and I thinlke It is naw generally understood that no power was conlerred on
the Industeial Board to impose any prices tupon the Ratlroad Administration,
but that It retained the power sod also was under a duly to exerclsa Its
own Judgment In respect to (his Important matter. Throughout the dis-
cuss un in the Industeial Board [tself My, Powell, tho represéntutive of the
Rallroad Administration, indicated that the final approval of any prices
g0 [er as the Rallroad Administration was concerned resied with tho Direc-
tor-General himself, Mr. Powell during tho discusslon objected that not
only the prices on steel rails but tha prices generally were unreqsonubly high
and before the committée nnpounced its action he positively. stated the
Railroad Administration woulil not agree to buy at the proposed prices.

After the Industrinl Board bad annoonced the prices 1 took the matter
under consideratior and ssked my advisess in purchasing matters to give
me thele views an the subject., A conferenca was held, attended by John
Skeltan Wlillinms, R. 8. Lovetf, Henry Walters, members ol the ndyisory
comumittee on purchases of the Rallroad Adminlstation; T, Q. Powell,
Dircctor of the Division of Capltal Expenditures, nnd Henry B. Spencer,
Director of the Division of Purchases.  The conference before taking action
consilted Chatrmin Colver of the Federal Trade Commission as to guestions
of vost of steel productlon. This conference expressed the unanimous
opinlon that the prices weee too high,

Bubsequently the sugzestion was made to mo that a forther confercheo
take place between representatives of the Rallrosd Adinlnistration and the
Lndusteial Board and [ arranged for Messrs, Lovoett, Walters and Spéncer
to rediscnss the ontire sub.cct with the Boned, T requested the 1,-8; O, C.
1o delegate one of its members to attend this conference and Commissioner
McOhord was g0 designated and was present at the confercnce:  'I'he result
of prolonged discusslon was that my adyisers including Me. McChord,
wers confirmed 1o the opinion that the prices were too high.

Afterward Mr, Peek raised the guestion whether It would ba worth while
to get the views of the cepresentatives of the steel Industries, and I arranged
fur Messrs, Lovett, Walters and Spencer to have o conference to meet Mr.,
Peek and such representaives, and this conferonco took place yesterday.
As n result of this discussion my adyicers wero agam confirmed In the opin-
fon that prices were too high,

In view of these conslderations 1 eannot do otherwise than to announce
definitely that I must refuse to recognlze these prices as being reasonable,
elther for the present or for the fture.

Mo the extent tiat the Raliroad Administeation finds It necessary fo make
purehases it will contioue to make tham on tho best terms obtainable by
falr and just methods, with full recognition of tha principle that a Govern-
met aeney with large purchasing power must be particularly careful not
sven to attempt setion which could be rogarded ns oppressive,

The 0, K. of the Rallroad Administration throughout has heon to obiain
w fair and reasomable prico level, 1 lins never contermplated that it sl i
get o lower price level than the gederal publle.

If (he fndustrial Board can assist in beinglig wbout levels of prices at
which the Rallrosd Administration will feel justified o buyiog its co-
opecation will be weleomed,

In the newspaper discussions of this matter the suggestion has ab tinies
oeeurred that the principal thing {8 to establish somo prive which the
Goyvernment will indorse 1o the end that the public will begin buylng at
that prien and that the mera establishment of o prica for this purposo s
mory important than the intrinsic reasonshloness of the priee fself. I
cannot agree with this principla.

1 wm keenly allve to the great irabllity of stimulating busi in
ayiry Feasonable way, but I bellove In the long run that the Indorsement, by
a Government purchasing agency of an excesslve price lavel would be
harmful to the public Interest and would not bring about confidunco, and
that the end sought to be obtalned will cops only by reaching i price lavel
which the public jtzelf shall consider to bo reasonablo.

I believe ong of the greatest problems thit confronts this country s that
of getting prices baek to n reasonablo lovel, piid 1 believe progress in thnt
ditection will be serloualy retarded by tho approval of o Glovermmental
purchasing ngency of prices which 1t deems excessive.

Chairman Peek of the Industrial Board likewise issued a
statement on Thursday in which he said in pavt:

The Director-General of Rallroads has to-day given to the press a state-
ment deflnitely refusing to nccept the prices on steel approved by the Lo
dustrin] Board as representing fale peices for publie buying. This state-
ment discloses what has aleeady been developed in repeated conferencos
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with the Raillroad Administeation, that the ressons for the Director-
Gieneral's refusal are; £iat, that be dentes the right of the Industrisl Board
to 1mpnss a price upon the Ralboad Administration, and, second, that
ha ks Yot the opinion™ that the prices ara too hlzh,*

The Fndusteial Hooard was formed to carcy out s pecléotly delined 1o-
dustrisl polley to which thie Governmoent, reprosented by the President,
the Cabinet amd Lhe Dicector-Genernl, was fully commilted.

Thore Is to ambigalty, elther, o the record or i the minds of the people
of the Unlecd States as to Just what that policy ls—I1t 4 to avoid Industrisl
stagoation pendlog p rotuen from war o peace, to start the whieels of in-
dustry, ta glye cmployment to labor, to roduce the cost of living, to in-
surg prosperity.

To the complete suctess of this plan, bowever, there was ong absoluta
esssentinl, that the Goyvernmenral dopartments shonld express the confi-
dones of the Government b the execution of this mosy Important palicy,
Eapecially Is this truw in respect of steel ralls, In the buying of which the
Government, through its control of the rallroads, consumes o yery lnrga
percentago of the oulput.

At thig late date o the exeution of the plan, this important cssential to it
ditceess haok been denfetl by the Divector-General of Roallroads, and by that
denlal the labor of the Tndusteial Bonred s g6t ot nanught and the Goviern-
ment Is exhibited ns setting up an induateinl policy with one hand and
destroying it with the other.

Conasidering the first of the Dircctop-General's reasons for refusing to
accopt the steel prices—that the Indusiciad Board has no clght to mpose
a price on the Hallvoad Administration—ithe technieal precogative of the
Railroad Adminigbration must be and always has been ehoeefully con-
cudod by the Todusieial Board.

But presuming the Govermment to bave bean committed to this linpor-
tant industelal polley, the Board fecls that the Ralleoad Adminiiteation
18 under o poweefal, it not a compelling, oblization cither to have the
Governmental policy abandonad or to domonsteate that the prices an-
nouncod by the Doard are nob faie,

Tha second of the Director-Goneral's rensons for his grove action Is that
In his opinion the prices are “too Bgh.”" A represaotative of the Rallroad
Administration s o member and a part of the Board, Contrary to Mr.,
Hines Impresalon, this ropregentativa did not malotain that the prices of
steal generally weee “too high®  He finally dissented oply on the price
of rails,

1 falriess to the Radlroad Adminiatention, 3t must be admitted that by
using the full offéct of 1tz power of manopolistic buying, it might secure a
prico on ralls somewhat lower than that announced by the Industeial
Board, The Ineyitable result of the use of the enormous huying power
of tho Ralltoad Admindstention to redics any price would be to eronla n
situation which woold have to be mot inoone of the following ways: A—
Inereasing of prices to the publle. B—Throwing all rallepad business
into a monopoly of powerful producers. C—Reduelng wages,

The RBatlroad Administeation’s refusal to accept the steel prices puts a
tomporary check on the work of the Board, but before abandoning the
vital Industelal policy which It represents, the Doard will see that the
whole coptioversy s stibmitted to the President for fudl deglston,

Singe the account of the developments printed in these
columns o week ago, a conference between the Industrial
Baard and represantatives of the Railroad Administration
wag held on Saturdny lust, the 5th inst., fellowing which
Chairman Peclk issued a statement saying:

The Industrial Board of the Deparbmont of Conunereo held & mesting
to-tlay with Tudge 1. 8. Lovett and Luther R, Waltess, the advisory pue-
chasing committes of the Rajlroad Administration: also with I, B, Sponcer,
dircctor of the division of purchuase, aml Commissionse MeChord of the
Inter-State Comperce Commission,

Mr, Hines was unable to be present and was pepresonted by his adyisory
committee, above moentloned, "The eommittes will repart. to Mr, Hioes
and nt o further méoring Me. Hines and Me, Peole will give the mattors
discussed ferther conslderation.

The night before (on the 4th) Chairman Peelk aubhorized
the following announcement:

George N. Peek, Ohaieman of the Todustrial Board, to-nlght denled
statements attributed to im that the Board lind sdopted bard aod fadt
polleles that svould ot be subjoct to change undee any clromstances,

I liwva never sald nor Intimated  thnt the Indoserial Boaed wonld stand
pat an the priees formulsted with the steel industry, no matter what
objections wero brought by othee departments.  Shown good and sulficlont
reason for dolog g, the Doard will reconsider.  With wisdom it conld

pursie oo other coupss

On the other hand, Me, Peek did say: L have but Jittle rspoct for any
man who will not ehnnge his mind when convinred ho is wrong, "

On the 9th inst. o eonference was held in this gty at the
offices of Judge Gary of the United States Steel Corporation,
attended by It. 8. Lovett. Henry Walters and H, B. Spen-
gor, representing the Railroad Administeation; Cleorge N.
Peak, Chairman of the Industrial Board of the Department
of Commaree, and members of the special committes of the
American Iron & Steel Institute, At its conclusion Judge
Gary and Mre. Peok issued the following joint statement:

ALt request of George N. Peale, Chalrman of the Indostral Doard of
the Department of Commereo, o messlng wis Leld bebwean 18, 8. Loveit
Henry Walters amd 1T, 13, Sponcer, cepiosentiog the Raileoad Admindstias
thon, mod ik few of the members of the genesial comuilttos of the Amerlean
[ron & Bteel Instinite, for the aole pirposs of dlscussing tho sablect of
producing costs of certain lnos of steol o which the rullronds ace especinlly
[nterested, . I was nnderstood. thae tho representatives of the Halleosd
Administeation would report the Information obtained to Dircctor-General
Hines.

CONFERENCES LOOKING TO PLANS FOR MEETING
FINANCIAL REQUIREMENTS OF RATLROADS.

At a conference in Washington yesterduy (April 11) held
botween bankers, railroad oxecutives and Diretor-General
of Railroads Hinesan agreement to co-operate in the matter
of taking cara of the financisl requirements of the railroads
along the lines followed in providing for the April | require-
ments is said to have béen reachod. The Washington eoii-
ference was preceded by a lunchoon in New York on the Sth

inst., giveu by Howard Elliott, Chairman of the Special
Committee of the Associntion of Railway Exceutives and
attended by bankers and railroad men. With regard to the
conlerence the New York “Sun' of April 9 said:

Aftor lancheon Mr. Elllott doclared that it wus a private Function of
an Inforinal chnractor and that there was nothing which could be glven
out regarding the meeking,  He supplementiod Lhat anmiines ment Iater in
tho afternoon, howaver, whon ho sald that 1t was attend 6d by thirde mo.
Bers of the exeentives assoclation and thros bankers for discussing the

goneral situatlon as regards rallroads. No dofinite conclusions werd
vedaahied, ha decliarod.

Washington advices to Lhe daily papers in referring on
the 9th to yesterday's then forthcoming conference in Wash=
ington said in part:

Beéliel that the financial sivnation of the rallroads is rapldly nearing o
erisls I8 sild to be responsible for the arranging of Friday’s conforence:
Raflway men have expressod the onlnion that early actlon by the Presideat
aud Congress s Iniperative I the requleements of the romds, estimated at
£500.000,000 up to July T 1019, are to be mot,  Fhreo-rifths of chis pmount,
it s expectsd, will have to be ealsed by private fnancial nstiootions, in
the face of a lurge Victory Loan, as resources of the War Finance Corpora-
tlon dovotable 1o this purpose nee bolieved Lo not axesad $200.000,000,

The forthcoming conferenes, It was reported to-day, was arranged atl o
luncheon glven yesterday by Mre. Elllott for a gronp of bankers, at which
time ¢ was polnted out that the finaneing situstion Is rapldly becoming
worse sud the defleit on the ronds s plling up far more rapldiy than can
h;! overcame by the Railroad Administration under its present-organizs-
tion,

If no exten sesdion of Congres I8 called, ralleosd ropresentatives sald
to-day, and no actlon Is secured before July, the conds will reéquire prac-
Lieally £1.000,000,000, xod If actlon (5 further delayed, this amount will
b considarably {ncroased,

ADVANCES T0O RAILROADS.

Altor withholding finaneial reports for the past two months
the Railroad Administration on April 5 issued a summary of
receipts and expenditures from the revolving fund in Mareh.
Cash receipts from all sources amounted to $176,973,000
and dishursements were 208,457,000, The receipts in-
clided payments on loans from the War Finance Corpora-
tion on aceount by the War and Navy Departments, ropay-
ment of loans by rallway companies and amounts trans-
ferved [rom railroad treasuries.  Dishursements were largely
on aceount of compensation, loans to railroads, advances
to Federal treasuries and payments for equipment. The
total amount loaned the railroad companies by the Direclor-
Goneral for the fifteen months of Federal control ended
Mareh 31 1919 was $231,091,459, and of this amount S61.-
366,000 had besn ropaid, An announcement by the Rail-
road Administration on April 5 said:

All of the balance, practically speaking, can be doductod In sottlesmony
of the componsation so that these items, wille termed loans, can bhe ros
giurded sithstantlally as payments on acconnt of compensation.  Tho total
disburssmonts on account of compensation and lopos substpntially of thal
charactor aggregated for the fiffcen-month pecfod $4904,478.205. The
total paymoents for standardlized o palpmsnt during  che fiftesn-month
period amounted to $163.950,402.

FURTHER

WAGE INCREASES AWARDED T0
RATLROAD TRAINMEN.

Wago increases of $65,000,000 for railroad trainmen,
engineers, firomen and conductors, in both passenger and
fraight serviee, were ordered by Director-General of Rail-
roads Walker D. Hines yestarday (April11). The announce-
ment of the advances followed final conferences on the
subject in Washington on April 7 belween Director-General
Hines and the three chief execatives of the Brotherhoods of
railroad employess—Warren 8. Stone of the Brotherhood of
Locomotive Engineers, W. G. Lee of the Brotherhood of
Railway Trainmen and Timothy Shea of the Brotharhood
of Locomotive Firemen and Enginemen, The increases
just awarded ara retroactive to Jan. 1 1919, The demands
of the “Big Four”™ Brotherhood for time and a half pay for
overtime was granted only for men engaged in yard seryice;
for the others the question was referred to the Railway
Administration’s Board of Adjustment No. 1, which was
ereated for the purpose of considering disputes belween
railway trainmen or enginemen., With this week's award
the aggregate pay inereases allowed by the Railroad Admin-
istration to the 2,000,000 railroad employees is said to bo
ab the rate of $822 311,000 & year—more than $400 avernge
per man, and the total pay-roll of the railroads in the United
States is raised to nearly $3,000,000,000 a year from the
basis of approximately $2.000,000,000 on Jan. 1 1918, when
the roads passed into the Government's hands. The addi-
tional £65,000,000 allowed to members of the Brotherhoods
brings the total granted this class of employees in the last
threa years, it is stated, to approximately $275,000,000, or
about $690 per man. This includes the $140,000,000 esti-
mated as the Brotherhood's share of the general wage in-
crease last yvear and $70,000,000 estimated from the Adam-
son Act, which established a basie eight-hour day, but did
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not put into”effeet’ thel Brotherhood'sTpleas for time and a
half for evertime. If is stated that this week’s order is
intended to readjust wages so as to restore most of the dif-
Parentials between various elasses ol employees existing
befora Jan. 1 1915—this wage increase, it is elaimed, having
been disrupted by the general wapge inereaso of last year.
The average advance in pay per man will amount, it is said,
to about $160, The press dispatehes from Washington
yesterday stated:

This action practieally completad the war cyela of wage Increases granted
rallroad men sinee the Government took over management of the roads

filteen months ago. Only a few minor requests for more pay rémain to
be acted upon.

The new seale, together with a comparison with the
average wage in efféat during 1917, before the roads were
under Faderal control, was given ag lollows in yesterday's
“Financial America'’:

New Scale. 1017 In

Passanger conductors u{q’mu $IHl} to 3200 §1ab to 2160 81500 to §

Baggagenen 24 80 T1 6
120 00
70

crease,
445 00
53 30

5125

0 to 105
UU

19 80 to
40 00 to
1 32
133
41

Passenger. brakemen
Passenger enginecrs, per day
Passenger fremen.. ... .-
Freight conductors

Frofight brakemen =
Freight engineers - <
Frefght firomen - r,
Yard conductors =

G895 to
1 47

Em:ﬂ-}-"—:ﬁm
LA A

Yard brakemen .
Yard eogineers
Yord firemen ...

s o ek o ok

Washington advices as printed in last night's New York

“Hvening Post” said:

In aunouncing the Incresse, Director-General Hines explatned that the
same principles were followed as were applied by the Raflrond Administra-
tion during the war. These principles Included the adfustment of wages
to living costas and to various classes of amployment,

In the first general wage advance made by the Rallroad Adminlstration
following the recommendations of the Rollroad Wage Commission, ap-
proximately £400,000,000 a year was distributed among raliroad employees.
About $140,000,000 of this went to tralnmen and enginemen, and about
2260,000,000 to other employees. On supplemental oedess, about $150,-
600000 waa added to payrolls of the shopmen, about the same to main-
tenance-of-way men and clerks, and about $45,000,000 to telegraphers and
statlon agents.  Rallway nccountants calculated that in 1916 and 1017, the
Years immedintely preceding Government control, the rallway companies
Increased wages $350,000,000, With the 8822,000,000 added by the
Rallroad Administration the aggregnte advance o frallroad men's wages
in three years ia set at approximately $1,172,000,000, or about $580 poer
man, The railroad payroll in 1917 was calculated st $1,7450,000,000, In
1018 at $2,635,000,000, and this year at $2,922,000,000.

Comparatively snull inereases in pay are expected soon for dining car
and sleeping car employocs,

Director-General Hines in hig analysls of the wago situation under Gov-
erpmeant control explained that at the end of last year pmployees' wages b
heon ralsed to o rate which would have added $754,811,000 to the aggre-
gate raflroad pay roll Iif it had been effective throughout tho entire year.
Ho added to this the sum of $67,500,000 to cover increases for the Brother-
hoot men In the order to-day and for dining car, sleeping car, and polles
employecs,  'Tho aggregota for the latter thires classes Is estimated at about
$2,500,000, leaving approximately $65,000,000 for the Brothechood men,

The actual payment under increased wago orders Inst vear was $538,~
000,000, aecording to Mr. Hines's caloulation. Rallrond companies esti-
mate the wige increases at neacly $100,000,000 more than the Rallroad
Administration.

Raileoad accountants calculate that abott 81.000,000,000 a year will ba
fortheoming from (ho eate inerease lust vear. The Rallroad Adminlstra-
tion's figures to-day on wage additions Indicate that more than 8075 of
thla ia offset in wages.

Discussing the effect of wages on operating costs thls year, Me. Hines
gald In making public the order that through the climination of overtime
which will be unnecessary under peace conditions and through ability to re-
gain experienced employecs who were lost during the war, tho total neresise
in wagrea wounld ba substantially less on the same volume of busingss than
the foregolng based on the calendar year 1918 would indicate, and of eourse
the locteasa will bo less if the volume of business is less.

COST OF RAILWAY COAL 1917-1018.

Coal, which cost the railways nearly $150,000,000 more
in 1917 than in 1916, says the Burdau of Railway News and
Statistics at Chisago in a bulletin issued April 5 1919, cost
the Railway Administration approximately 249% more in
Dec. 1918 than for the same month in 1917, This condition
is shown in an official bulletin and presages another advance
in rates, for no known economy of locomotive firing can
diseount sueh an advance in the price of coal,

The cost of coal per ton in December, as stated in the
Bulletin, for the several regions for the two years was as
follows:

= 1918. Increase.

Eastern Reglon:
New England District. .. ccennann r
Qentral District. .o ...
Ohio Indiana Distelot. .o oo
Allegheny District
Pocahontas Distriet. ...

Southern Reglon

Northwestern Reglon. ____

Central Western IRleglon

Houthwestern Reglon . e e ccnaaas

32.4%
13.1%
13.7%
11.2%
22.6%
26.6%
12.3%
28.6%
30.3%

Tatal 147 cliss T systems. . - oveenenu--$3 36 23.90%
These averages are only approximately correct because
of the difference in quantity consumed in the different

regions, The variations refleet the proximity or distance
from the mines and also the effect of the advanes in freight
rates. .

The highest prics paid in 1918 was $0 54 per ton, against
86 72 in 1917, both being by roads in the Central Western
Region but not by the same roads.

The lowest price in 1917 was $1 20 per ton against $1 98
in 1918, "The former was paid by a road in the (.-ullLl‘al
Western Region and the Intter by one in the Ohio-Indiana
Distriet. That there should be a difference in the cost of
conl between roads in the same rogion of 33 34 in one year,
or nearly 700%, is ons of the anomalies of regional control.

Another anomaly revealed by the Bulletin is that no less
than 17 of the 147 systems paid less por ton in Des. 1918,
than they did in Dee. 1917,

The best c¢hanee for economy in fuel consumplion under
Government control is to teach locomotive firemen that with
avery shovel full of coal they are feeding Unele Sam's dollars
into a furnace that knows no distinetion between public
and private ownership or who pays the prico.

The high cost of coal as shown for Dee. 1918 explains
Director-General Hines' reluctance to accept the price
fixed by the Industria! Board of the Department of Com-
merce. IF the prices of Dee, 1918 are maintained through-
out 1919, it means as addition of from 375,000,000 to $90,-
000,000 to operating expenses,

PRESIDENT WILSON DENIES THERE IS A “SECRET
PROTOCOL" IN LEAGULE COVENANT.

A cabled message from President Wilson at Paris, denying
that there is any ‘‘secrot profocol” connected with the
covenant of the League of Nations, was read by Bainbridge
Colby of New York during the course of an address in favor
of the League of Nations delivered at 8t. Louis, Mo., on
April4. The message was gent in response to inquoiries based
upon an alleged statement by Senator Reed of Missouri, an
opponent of tha Leagne of Nations, that the League cov-
enant contained a secret protocol and that Germany in all
probability was already init. The cablegram from President
Wilson read:

Htatement that thero 12 any seciet protocol cotmected with or suggestod in
connection with the League of Nations is absolutely false.
(Blgned) PRESIDENT WILSON.

NO DIVERGENCE AMONG NEGOTTATORS, SAYS LLOY D
GEORGE, PREDICTING EARLY SIGNING OF TREATY,

Tha preliminary peace treaty will be ready by Haster and
the Germans will be asked to come and sign it ab the end of
April or the beginning of May, Premier Lloyd Ceorge of
Great Britain declared in an interview on April 6 with Ste-
phane Lauzanne, editor of “Le Matin." Press dispatches
rom Paris gave the following account of the interview:

In poswer to premack by M. Lausanne that whav tronblsd pubite opinlon
wna not so much the delay as the secrecy In which tho peseo negotiations
wiers weapped nnd the fear that there was some divergence of opinlon, the
Dritish Preoder sald:

“I nffirm absolutely that thers |s po divergence pmong the negotlators.
They are often confronted with technical diffieaities which ean only bo
settled after close study.  'Take the question of reparption, In substance
the Allles have one common prineiple, which ©once seb forth this: ‘Ger-
many must pay. uip to the last farthing of her power.'

"Bt s 16 sufflelent to draw up p bl and hand 1 Lo the cosmy?  Must
we not requlee guarsntees and must we not study the terms, methods, and
forms of dolayed payments?  Must we nat be ablo to say 1o our pdversary
when ho pleads Inndequacy of risources:  *Yed, you ean go as far os that
and you must do Ie." Ina word, shall we slinply presont a bill or collect
the money, all the money possible?  Well, thiat 15 wheko thoworlk comes fu,
slow aud difficult svorke complicated by th fict that technieal exports of
the lilghest eapabilities andl great experlonce aro not in agresiment among
themselyes eithor a8 to the method of Hauidation or 4s to tha nssota to bo
realized.

""No, there Is no divergence nmoug thae nogotintors, but, alag, therg are
ineyitable oues mmong the experts, often among thosa Ceam the saima coun-
try,  Who Is to dectile between them If not the negotiators, and do you
think It can always be dono quickly 2

M. Lauzanve remackel that what publie opinlon could not nuderstand
was why, before everything, Goermany wos tot hatided a full bill, no mabt er
what amount, and forced to admie fall Unbilley.

“And who savs we shall not do so " erled Promiler Lloyd Georgo,
says we hayve not declded that?"

"No one,” the nterviewer intérmipted,
cided ir." 3

The British Premier resumed:

“Cannot the prople walt untll wo haye Finished our work Instéad of al-
ways winting to judge our intentions? This conferonce had' to meet and
discuss things under conditipns unprecedented n history, Al pyesfare
turned toward It and, what Is more grave, all ears are glued sy [ts keyholo,
linemy ears tremble with joy when they detoct somo hesitatlon.  Friendly
ears hall hear confused rumors which aree peddlod far and gulekly,

"“The day does not pass but what some falso nows here aud there talies
fta flght, ¢ o day passes Lot that we o altent dellberntion
feel approaching nearer the great plm, and expeciones for each othermors
esteem, confidence, and affectlon, Let publle opinton wilt n fow? adayi.
It will then be able to profiounce on facts, nob rumors."

"Who

“los sald thal you have do

Neaver
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LLOY D GEORGE 70 STAND BY INDEMNITY PLEDGES.

The Assgocinted Pross cablegrams from London April ‘0

108
raported that Premier Lloyd Georze had addressed a IMEssage
to tho mombers of Parlinment, saying:

My eolleagueda and ¥ medy to stand Falthiully by all the nledizes which
Worgave our constituuteles,  Wo fro proparsd at any moment Lo sl
to the Judgment of Parliament, aod, IF necessary, of tho countery, oup
efforts loyally to rédes our promises,

The sama eablesrams said:

The Promled’s mesago was Inoreply to o telegram sent to Mr. Lloyd
Guorge yesterdny, sfgneld by 200 jusmbors of the House of Clomimons,
holding the Promier to his electlon plodges to exact the utmost indomnity
from Glotmany. The oovemant wase Initlated by a group of Conservablve
manibers tinder thy beliof that b would strengthon the Promiee's hand it
Ehis Qunference.

DEMANDS OF FRENCH SENATE AS 70 RESTITUTION.

Paris eablegrams to the daily press April 10 announced
the signing by the Senators after that day's session of the
Senate, of the following resolution;

The members of tho Seunte of the Fronch Republie, onte more voicing
their desive that the international conforences st present iy session deaft &
freaty worthy of tho yictory of the Allied armiss and of stueh o nature fs
to establish poace wnd fustice throughout the world, express the hopo that
full restitution will ba exacted from the enemy, together with reparation
for damage caused to porsons and property, and that the foll cost of the
war will be irposod on those responsihle for the groatest orime of history,

Tho Senators are resolved to insist that the pence treaty and Loague
of Nationn provide legal and teeritorinl guarantoes sufflclently strong to
provent futitre wars and prechinde all provocatlions which might lead to
War.

FRENCH SOCIETY QF LEAGUE OF NATIONS WOULD
HAVE FRENCH AS OFFICIAL LANGUAGE,

According to Associated Prass advices from Paris April 8
the French Society for the Promotion of a Leaguo of Nations
bas adopted, on motion of Professor Aulard, of the Univer-
sity of Paris, an authority on history, a resolution asking
the Peace Conference to adopt Fronch as the official lnn-
guage of the League of Nations, The dispatch also says:

The society {4 also promoting a movement In favor of Pacls a8 the seat
of the Leagub,

This organization Is entirely unofficial, and the Fronch Government will
take vig steps Lo assist the movement eelative to the capltal of tho Lieagus,
The Foralgn Office officlals who are willing to spealk obt the subject say
that Franco would lie proud If a location in this country mlght bo cliogan,
but. that no formal steps will bo talkon to that end,

The commission consldering thy choico of a city which will be the seat
of thy League has ot made any deelston,

OFFICIAL COMMUNIQUES OF THI PEACE

CONFERENCI,
Very fow official stutements have come from the Peace
Conferenco this weok. Wae give what wo have heen able to
gather from the daily papers:

SUPREME ECONOMIO COUNCIL DN GRAVITY o
SITUATION,

The Supreme Economie Council at Paris on April 10
adopted a resolution ealling the atteéntion of the Associated
Governments to the extreme gra vify and urgency of the
present economie sifuation in Europe, according to an
official announcemont,
added:

The Counell nlso diseussed tha guestton of ralsing the blockade of Gors
mai-Austein and the Adelatle; tie reopanting of commoerclal calations wich
Esthonls, Lotvio, and Lithuanla; the removal of restrictiong on tradg
with Palanidy aoil thé roppeniug of Bwiss teaffic on the Rldno,

Rusolutlons Wera ndoptod with refercnce to the supply of rolllng stock
Forthe rallwayd of Ruamanlis) Poland, and CrechosTovialdn, and ns to Lho
desleabliity of facllitating regular matl and telegraphle communication
to and from the lberatod countries, The question of tha Itallan coal
anpply nlso wos constdored.

COUNQIL OF FOUR ON BREPARATION,

With regard to the repuration terms of the peacs treaty,
the Associnted Press accounts from Parig A pril 9 said:

The repacations elause of thiv pescd treaty as finally sgreed upou by the
Counell of Four to-day specifies that the eneny gountrics must adolt
eesponsiblity foe all logs and damage to Allfod and assoelsted nations amul
thele citlzons cansed by the nnjustitiable aggresston, . But in view of tho
Iluability of thy enemy countries Milly to reconipense thosa losses, the claise
stated, an Iter-Allod commlision will Sssess thi losses on o Just basis for
thirty youars; boginning May 1 1921 with an {nltlal pryment of 25,000,000,-
00K,

Germany I8 to pay tho antire cost of the commission and sttt during the
thirty years of apetations, The fiust payment 8 to bo credited agalnat
Germany ‘s oblgutlon to' pay for the malntounncs of e Allled troops in the
occupiod reglons, and thy gecond priority is Tor the paymend of food rellsf
fornlshed to Gormany,

It was also stated thut:

The responsthility of Wilhalm Hohanzollern for thi war and the means
for hringlng hiim to trial by one of the Allled Governiments, probably Del-
gium, hnve been definlfoly determined upon by the Cotneil of Four, which
ot thils mornlng at the Parls “*White House," with President Wilson In
abbdndunes,

Further nceounts to the daily press from Paris on the
samo day said:

The Councll of Four reached an agreamont thia afternpon on the Sasre
Vallay, The ageesmeut lvayes sovereigniy over tho valley unchanged but

ECONOMIO

The Paris cablegrams of that date -

accords to Franeo, freo of dasy, suftieléas eonl foe the Lorrmine tron fmiltgs-
try and to replses dhe production of the aies destroyisl By thie Leos mine
g distrioy, with the privilage 1o thi Germans of restoring the Leos mines
atd thns relieving tho Saar Vallay of that ahzimee.

TU ngresmumt removies ong of tlie most difficult obatacles Lo tho con-
clusion of pasiei.

COMMITTER ON REPARATION,

On the subject of reparations, the cablegrams to the
daily prass feom Paris on April 10 had the following to say:

Ty Chamber of Deputies Lo-ilsy discussed tho report of the speclil Com-
mitvee on Reparations for War Damaies and adoptad twenty articles of the
report during the forencon session.

Tho xpenses of Frines, the report snys, will ba enormous, and the burden
shotld le entirely on Germany. Repartlon for Francs must ba clalmed
WILh tho right of prlority beeause of s urgent charncter.  I6 Isudmitted
that Germany may not be able to pay Immediately in eash oF raow materinda,
and it 1o declared that Franeo, therefors, must work out n finaneial plan in
order to permit ceconsteaction of varlous phases of Freneh lUfe to continue
Without b,

Henry Franklin-Bonllon. Chafrman of the Forolgn Affatrs Committon of
the Chamber of Depnities, has askod the Ohamber to appolot i special eomn-
mitteo Lo cxamine the questions to ba solveil by the peace conferance.  The
conmittee wanld have ninety membens.

LEAGUE OF NATIONS COMMISSION ON M ONROE
DOCTRINE.

As to the further deliberations of April 10 we take the
following from the Associnted Press Paris cablegrams of
that day:

The Lesgus of Natlons Commnilssion ndopted to-night & now section
specifically providing that the Monroe Doctrine 15 Dot to be affected by
the provisions of the covenant,

Thie Monree Doctrine smendment was prepared by Colonsl Bdward M,
House.

It became lmown to-day that a proyvision that the Leasuo of Nations
dhould exerciso general supervision of the Saar Valloy for a period of
fifteon yoars was obtained fn the settlement of the Saar problom’ effectod
Yesterday by the Big Four.

At the end of the fifteen-year perfod & plebiscivte will be taken to de-
terming the wishes of the Inhabitants regarding the future form of BOV~-
ornmaont.

The change wis made to avold annexation and establish this pringiple
of  self-determination,

France obtaing economic control of the coalffelds of the Sarre Vallay
Up to an amount to recomponsse ler for the losses sustatned from German
cccupation of the coalffelds of Northern Franecs.

COUNCIL OF FOUR ON PUBLICATION OF PHACE TREATY.

The Counedl of Four is strangly opposil to official publication of the
Doace treaty bofore lts submission to the Germans, It maintains that it Is
allowing positive decislons to be announcod and that consequently 1ho
publie will ba advised on all the maln poluts before the treaty s signed.

'This plecemeal and lneomplets publicatlon |s ungatisfactory to many
delegntes, who are urging that tho people of the allied countrles should
have the text of the peacs treaty from their officlals bufore the Germuans
announce It with thelr nterpretations,

Tho statement wis publishied to<day, attribused to British sources, that
tho termd of the peace treaty would not b presimind £o n plenary session
of the Peate Olnferenes until after they had boen communleted to the
Oearmans,  This started the comment among delegates of tlis natlons nol
rapresanted on the Counell of Four.

The publication brouwght fram the Ameriean Misslon the stateoment that
it was opposed to sieh a plan,

It was also stated, that nscording to an announcement
in Paris on the 10th, Geneva has been chosen ns the seat

of the League of Nations. i

MASSACHUSETTS SENATE CALLS ON PEACE CON-
FERENCE TO RUSH TREATY AND PERFECT
LEAGUE LATER,

The Massichusetts Benate on March 28 adopted resolu-
tions ealling on the Peace Conlercnee at Paris to conelida
penca ab the earliest: possible moment, and therealter,
“without delay." to perfeet a League of Nations, The
League covenant a8 now drawn is referred Lo as *not wholly
acceptable’ to the people of Massachusetts. Senators dir-
ing the debate were at pains to make it clear that they
wero not.opposed to the general ideq of a League of Nations,
but objected to some features of the present covenant and
considered it unwise either to delay the general poaee tréaty
or to rush through an unsatisfactory constitution for the
League.

REPORT TO PEACE CONFERENCE ON TRADE ROUTES
FOR NEW NATIONS.

A report on regulations and restrictions 1o ba fmposed
upon communications in enemy States in order that the
nowly created nations in Central Burope may have access
to the sea, has, according to press dispatches, been complebed
for the Peaca Conference by the Commission on the Regula-
tions of Ports, Waterways and Railroads. Freedom o
transportation through Germany and Austria and oquality
of treatment in ports and harbors have been provided for, as
has been the international regulation of traffic over the
Rhbine and Danube rivers, An Assoeinted Press su mmary of
the report, dated at Paris, April 8, says:

BThe report docs not approach the probilem of Internatlonal regrulation of
great waterwnys outside the domaine of present wneny States, nor doesilt
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deal withi the Vistula, tho great civer artery of Northern Europe, since tho
conumlssion, when formulating its concluslons, was not awnare whether the
peace settloment would give the navigable reachies of the Vistuly entively
to new Poland or leaye the mouth, with the city of Danzlg, In German
lands.

The regulation of transportation over the Rhine and Danube forms
probably the most important part of the repart, which provides for the
entrance of Franco, Switzerland, aml some non-participating States to the
present Mannheim Conventlon between Germany and Holland, covering
the navigation of the Hhine.

The Kuropean Commission controlling the mouths of the Danube will be
continued, representatives of present enermy States belng exeluded from i,
and 3 similar International Commission will bho estahlished provisionally
for the Upper Danabe. This will lnst until a now genernl Danube Con-
vention Is established.

A new International conyention covering the navigation of the BElbe and
Oder rivers is recommended fo protect the intorests of Poland and Czechos
slovakia and give them frecdom of nayigntion, without diseriminating duties
down through German territory to the North and Baltle seas, 'Thesa
States wouldl plso receive froe port privileges at cortaln North German
harhors i order that they might be enabled to dovelop their export and
Import commerce—a regulation applying to Salonikl aftor tha Bilkau War
by which Serbia benefited, belng taken as tha model foe the plan,

e report recommantds that o pledis he px sLed of Germany in the peace
treaty to malntain unirmpiired the free zones at Hamburg and other ports
uniler conditions as they existed heforoe the war.

To provide o sonthern otitlat for the trade of Ozechoslovakin, the report
recomends that the new State have the right to run Its own trains, with
their own crows, over certain designated eallways in  Austria-Hhogary
withont, loweyer, making any provision to insure fureher trausit through
Jugoslavia or Tialian territory 1ying hetweasn whint is left of Austeia-Huangary
and the Adriatic.

An attempt to introduce somo general reculation of this problem broke
down amiinst opposition: within ths commission. Recommendation Is
mnde in the report, however. foean pxtonsion of the present Bermo Raillway
Convention, providing for the Intérchange of teaffic on Continental rall-
winys, which oxpives Jan, 1 1020, until a gew convention can he negotintel.

THE COMMUNIST REVOLT IN BAVARIA,
I'ollowing in the footsteps of Hungary, the radical elements
in Bavaria on Friday of last weelk (April 4) seized the reins of
power in Munich; with the passive support of the local garri-
son, and proclaimed a soviet republic. The Landtag was
dissolved and People’s Commissioners appointed in place
of the former Ministers. Herr Hoffman, Premier of the
vegularly constituted Government, who was absent in Ber-
lin at the fime, hurried back to Munich, but the aarrison
rofised to intervene in hig behalf, Herr Hoffman and some
of the other legitimate Ministers then established them-
solves ab Nuremberg, where they announced their intention
of maintaining their position as the lawful Government of
the countey. A statement issued at Nuremberg on the
7th, denying reports that the Governmenk had retired in

favor of the revolutionists, concluded with the words:
Tha Government of the free State of Bavaris is and remains the sole re-

pository of the highest authority of Bavaria, and alone 1s entitled to lssus
legal ordinances aud give orders.

The Federal Government at Weimar has refused to recog-
nize the Soviet regime, and upholds the Hoffman Govern-
mont in its attitude. The Central Government holds that
the Soviet organization has not conformed with the pro-
visional constitution for Germany, which provides that rop-
vesentatives of the State Couneil shall be chosen at a gen-
aral election and shall enjoy the confidence of the people.
Therefore the national Government's decision is that the
only legitimate Government in Bavaria is the Hoffman
Government. Premier Hoffman's statement to the effect
that he has not refired from office but has only moved his
headquarters from Munich is aceepted by the nationsl
Government.

Meantime, although the Soviet Councils apparently con-
irol Munich and some other towns, their position is by no
means secured. Dissensions between the leaders are al-
ready reported. The peasants and the bourgeoise ele-
ments are said to be united against the radieals, and even
the Warkers,' Soldiers’ and Pensgnts” Couneils in soma lopali-
tios have refused to endorse the Soviet Government. The
latter have declared their sympathy with the Bolsheviki of
Russin and Hungary and have adopted the sa o gaonaral
program and form of organization. A “dietatorship of tlho
prolatariat’ has been declared and steps taken to “socialize”
all property by the simple process of gonfiscation. “lvery-
thing belongs to the community,"” their proclamation rends.
The **Berliner Tageblatt” reports that the Central Couneil
will first exvreise a dictatorship and then, after a brief
period, will appoint people’s commissioners, establish n Red
Guard and in a few weeks hold new eléctions for the Con-
gross of Workmen's and Peasants’ Couneils.” A telegram
sent out on the 7th by Herr Mekiseh on behalf of the Revo-
lutionary Central Couneil of Bavaria, and addressed to all
the Workmen's Councils, read as follows:

The workers of Bavaicis have overcoms thelr party divisions and unlted bn
n mighty blog against ull domination and exploltation. They have taken
over In Workers, Soldiers and Peazants Councils entire publie authority .

Tho Landtag has been dissolved and peoples’ commlissions have been ap-

pointed. Complete ordor provails {n public affairs wnd business, and tha
administration is continuing.

Works will be controlled by works counclls, which will control workors
and direet affalrs jolntly with the managors. Eyerything belongs to tho
community. Indepengdont eoclalization [s therefors oub of the questlon.
It {5 tho duty of the Workers, Soldlers snd Peasants Conells everywhera
to attend to the protection of the Saviet Fepublic and lta penceful develop-
ment.  They will take over Tocal suthorlty and control of the administra-
thom nnd are responsible to the working peopla for all actions and omisslons.

To-tay 1s & natfonal holiday. Waorle will bo suspended, but the rallways
anid food, water, lghting and heating seryices will continnge.

The official proglamation announcing the establishment of
the Soviet Republic was quoted as follows in dispatehes to
the daily papers:

The declsion arrived at for Bavarla In the formation of a Councll of the
Republic of Revolutionary Workers and Peasants of Bayaria, including all
our brothers, now united, separated by 1o party lines,  From now on no
exploitation or oppression will bo tolersted.  The dictatorship of the prole-
tariat has now become a fact. The liggallzation of a genuine Soeiallst conr-
munity is now achieved, In which every worldngman may partlaipate by
publle 1ife and in a just socialistle age.

The Landtag has been dissolved and the old Minlstry rotired,  People’s
Oomimlssaries, responsible to the peopls and chosen by a council of the
working peopla, will recolve oxtrasrdinary powess Lo be employed in eortain
Inbor fiolds. Thelr assistants will ba tntelligent men from all parts of tha
rovolutionary and soclalistic community.

Countless valuable foress of offfelaldony, pspecially from the lower
middle offloial class, will be aslked to co-opornte in the new work. The
bursaveratle system will be absolutely ollminnied and the press will be
sociallzed,

As 1 protection for the Bavarian Counell of the Itepublic against revolu-
tlonary attacks from without and within, a Red army will bo créated fm-
medlately and » revolutionary court will pursun ruthlessly gyery sttempt
upon tha Council,

Phe Governmenk of the Bavarian Couneil Republle follows the example
of the Hungarian avd Russian peoploes. 1t will pestme lmmediately a
Brotherly connectlon with these peoplos, but 1t deelines any commoetion with
the contemptuous Ebert-Scheldemain Government, bocause that Govern-
ment Is continning under the flag of o Foelnlist republle the imperiatistic,
eapitalistio and milivaey businiss of the disgraceful, brolkon-down Germom
Empira.

It ealls upon all Germuy brothers to take tho same view. It greets all
proletarians wherever rovolutlonary soclalisny #s fighthig—in Wurttem-
burg, in this Bubre district, in the whole world,

As o slgn of Jjoyous hope for o fortimate future for all humandty, 1t estab-
{ishes April 7 ns a holiday for all humanity.  As w slgn of the beglnning of
tho departure, the flight, of the age of capltalism, all work Is stopped.
Bayaris ceascs, on Apell 7, 1n so far as it 15 not necessary for the welfare of
the warking peoplé to do labor,

Long llve feee DBavaria. Long five the Qouncll Governmemt.
live the world revolution.

The Government, it is stated, is eonsidering o project for
{le socialization of the press, in which advertisements will be
given only to official organs and newspapers which are being
nsed for purposes of ‘‘public enlightenment.' The news-
papers already are adopling & determined attitude against
this plan, which would stifle all but tha Socialist papers.

Dispatehes from Berlin on April 7 stated that the Buvarian
Minister of the Interior, Herr Unterleitner, and Minister of
Industry Simon have joined the Communist movement.
Unterleitener strongly attacked lis own Cabinet in o speech,
declaring that now the Soviet syster was being introduced
they would have no Noskes, but would join with their breth=
ron in Russin and Hupgary and would expect their brethren
in Prance, Kngland, Haly and the United States to join
{liem. Then, Unterleitenor a ded, the Noskes and Scheide-
manns would be thrown away like the Emparor Willinms and
King Ludwigs, The dispatehes announce thats everal promi=
nent persons have been arrested in Augsburg and held as

hostages. :

A press dispateh peceived by way of Copenhagen under
dato of April 8, in anpouncing that demonstrations have
taken place in Munich against the new rovolutionary Gov-
ernment, said:

Protosts nigainst the formation of tie Soviet Governmont, voloed ot »
polltical mecting in Hamberg, are repurtad In dispatehes feom thab (15
Daeputics of all tho bourgeonis parties of the theee Fransonian Govorn -
ments, Upper, Lowee, and Middle Franconia, mot in Bumberg snd vegls
torad & UnAniMons protest against the proclamation of the new regimg ut

Afunieh.
eha whole population of Northern Bavarin,' roads the protost, ''ia

warned sgalnst allowing (tself o be intimidated shrough fear of o vinlshing
minority, mainly consisting of persous prodominantly of o forelgn race.
Bavaris i on the edge of a preciples anid £ 1 15 not preseeved from a down-
full overything s lost.

“Bayaria will then beeome the prey of feteicidy, plundering and faming,
A further consequenes will be the complete collapse of eeonamie o,
Forelgn countries will refise food and assistance to a Bolshovist Bavaria,
and holp from Russia and Hungaey fs out of the questlon, as thoy nre
tartursd by famineg,

offhose who tell you this pre your counleymaon, and not foreignees wiho
a few months ago koew nothing of Thavarls nud who are indifferen. to your

It

CHINESE GOVERN MENT DEMANDS NULLIPICATION
OF JAPANESE TREATY.

Demands for the aullification of the troaty betwoeen Japan
and China signed in May 1915, on the ground that it was
exacted from China “‘at the point of tho hayonet,"" were
embodied in an official cablegram from the Government ok
Pekin received by the Japanese pesce delegation at Paris
on April 5. The treaty reforred to contained the famous
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Ytwenty-one demands" which aroused so much comment
when they first bocame publie.  Associated Press dispatehes
from Paris on April 5, in referring to the matfer, said:

The Pekin dtatermont declares that the Japaness treatios and notes foreed
upon Ching In 1915 should be abrogated “because thelr ternis are Incom-
patible with the principles upon which the League of Nations Is founded, ™
Tho statemont I8 largely o reply to a rocent statoment madoe by Baron
Making of the Japaueso delegatlon on the position of Japan. 'Tho state-
mont says:

“8Sinca the Japaneces delegate In Parls has polntedly rofered to the
vwenty-onn demands, 1t is Incumbont upon the Ohinese Governmont to
draw attentlon to the fact that China's acquisscence to torms subversive
of her own Interests were obtaloed by means of an ultlmatum to which she
was forced to surrender bécause of the preoceupation of the rest of the
world In the European war.

1t is o fact that thoe terms were Imposed upon China at the point of
the bayonet, the exnmple followaed being that of Prussia; the extenslon to
ninety-ning years of tha lease of Port Arthur and South Manchurinn rail-
ways concesilons belng precisely the German Shiantung tecms,

“'In a subsoquent agresment obtalned by Japan under the former Qabinod
tho prineiples followed have béen oqually dangerous, not only to China's
liberty of actlon, but to her very independence,'*

The statement says the clalm of Japan to speclal privileges because the
Jiapanesy oxpelled the Germans. from Shantung contrasts oddly with the
fallure of the Americans Lo clalm tho rallways and mines of France although
the Germans wera expelled from Alsace and Lorealne by the co-operation
of the Amerlesn army.

"It says that the Amerlean army of 2,000,000 lost more than sixty tines
the number of llves that Japan clailms sho lost at Tsing-tao, The state-
ment also comments on the fach that England 18 not asking Boelglum for
slngle concession although Flanders ‘is ono yust ecemetéry whers Boglish
goldlers are buried.” **

Improved modern news distribution in China, the statement contines,
keeps the Chinese Mlly advised of dally happenings throughout the world
and “leredentizm I8 alréady falsing s head, nob only In Korea, bat through-
out Manchuria and Shantiung as woll, forelgn lssucs occupying nlmost ox-
eluslye attentlon to tho deteiment of domestic sdyvancement,'”

OHINESE-JAPANESE TREATIES BEFORE THE PEACE
CONFERENCE—REPORTS OF JAPANESE PRESSURE
ON CHINA.

The text of & series of notes exchanged betweon the
Chinese and Japopnese Governments on Sept, 24 1918 was
made public al Parig on Feb. 25, having been laid before tho
Peace Conference by the Chinese delegates, There are
threo sets of notes in the series, of which the first
outlined the new railways which Japanese eapitalists might
finanee in Manchuria, Mongolia, and Chi Li Provinee,
North China. The second set outlines the railways which
Japanese capitalists may finance in Shantung Provinee, to
connect the existing German-owned lines with the other
principal railway lines in North China. The third sot
stipulates the conditions under whicli Japan may partici-
pate with China in Shantung Province affairs. These
notes supplement the freaty and notes of May 25 1915
(the famous “twenty-one demands”) between Japan
and China, in which the Chinese Government engaged to
recognize all agreaments between the Japanese and Germans
respecting the disposition of German rights and interesis in
Shantung Province,

The translations of the three notes, as forwarded from
Paris by the Associated Press, are as follows: -

Agregments as to Railways.

[Note 1 —Tsung-halang Chang to Baron Goto,|

The Chinese Government has declded to obtaln loans from Japaness
capitallsts and proceed speedily to bulld ratlways connectlog the points as
below set forth, Having recelved authorization from my Goveenment,
I have the honor to communicaty the samp to your Government,

Firat, batween Kaiyuan, Hailung and Kirin; sccond, botween Chang-
phiun and Taonun; aod, third, from a polnt between Taonan aud Jehol to
some seaport,  (This lino to be determined subject to futura investigation.)

Bhould thers be no objection to the above propositions, I is o fuestod

Sixth—On dotermination of ownership, tho Telng-tao-Tslasn Rallway to
Do run ns a Joint Chino-Japanese undertaking.

Seventh—Tha elvil admintstrations now fn forco to be withdraws.

In acqualnting yon with the above, the Japanese Government desires to
bo advisisd as to the disposdtion of your Governmont regarding the proposals,

| Note 6.—Tsung-Hslang Ohang to Baron Goto.|

1 hiaye the onor to seknowladge receiph of your note with contents to
the Followlng effect. (Repests almost verbatim the contents of Baron
Goto's note.) 1 beg to ncquaint you in reply that the Chinese Govermment
gladly agrees 1o the proposals of the Japanese Goveriment alove plluded to.

As to the scope of the railroad eoncessions invol ved, the
dispateh said:

The propossd eallways in Manchurls [nelude o line from Kalyuasn north-
east 0 Hallung, thence to Kirin, a total of about 180 miles; another lne
from Ohangehun, north of Mukden, northwest 1o Taonan, in Monogolls,
b distance of pbout 200 miles, and a third line, from Toonan, southwest
toward Jehiol, in Chill Provines; North China, with a spur extending to
the sen at a point silll undetermined,

The proposed new railways In Shantung Province Include & lne from
Raoml, tweaty miles west of Tslugtan, running southwest to Buchow,
about 250 miles, connecting with the partly comstructed Belgian line from
Linchow, In Kansu Province, to the seara line from Tainan, in Shantung
Provines, directly west to Shunteh, a distanco of about 150 miles, ‘This
would connect with the milway operating from Peking to Hankow on the
Yang-"Fse: Rlver and connect Tringtao with all the Important ratlways in
North China.

The olficial trenslation by the Japanese Foreign Office
of the text of the so-called secret treaties referred to above,
concluded and signed at Peking on May 25 1915, was given
by the New York “Tribune in Whashington advices dated
F'eb. 10, The first of these treaties concerned pringipally
the disposition of German rights and coneessions in Shan-
tung Provinece, and read as follows:

"“Article I—The Chinesse Goyvernment engages to rocogalze nll matters
that may be agreed upon between the Japancse Government and the
German Government respecting tho disposition of all the rights, intercsts
nnd comeessions whicl, in virtue of treaties or otherwise, Germany possesses
vis-n-yis China In relation to the Provinee of Shantung,

“Articlo 2—The Chinese engage that ln case they undertake the con-
struction of a rallwuy connecting Oheloo or Lungkow with the Kisochow-
Tsinan rallway, they shall; in the eyent of Germany's surrendering hee
right of providing capltal for the Ghefoo-Welhsien rallway line, enter into
negotiations with Japanesy eapitalists for the purpose of (ihancing the sald
undertalkiig,

"Articlo 3—The Chinese Government eugage to open of thelr own
aceord ag carly as possible suitable cltles and towns In'the Proavinee of
Shantung for the residenco and trado of forelgnees.

“Artiele 4—The present treaty shall take effect on the day of It= signa~-
turg*

TFollowing the gigalng of the above treaty the Chinese Forelgn Minlstee
made the followlng wrltten declarntion to the Japsnese Minlster at Peking:

““The Chinese Governmeat will never leaso or slionate; ander any deslg-
nation whatover, to any forelgn Power any terrltory within or along tho
couat, of the Province of Bhantung or any island lying near tho sald coast,”

The Ohilness Forgign Minister made aleo the following formal declsr-
ablon:

"1 have the honor to state that the eltios and towns to be opoened In
accordancs with the stipulation of Article 3, of the treaty, respecting
Nhantung Province, slgned to-day, will be selected, and the regulations
thevefor will be drawn up by the Chinete Government, and will ba decided
upon’ after consultation with the Japanese Minlster,"

The second treaty relates fo the extension of the lease of
Port Arthur, and to Japanese trade rights, &o., in South
Manchuria and Eastern Inner Mongolia, As given by the
“Tribune” the treaty, with the accompanying notes, reads
as follows:

"Article 1—The high contracting parties mutually sgree to extend the
terms of the leass of Port Arthur and Darlen, and the term relating to the
South Manchurian Rallway and to the Antung-Mukden Rallway, to a
pérlod of ninety-nine years, respectively,

"Article 2—The subjects of Japan shall ba permitted in Bouth Man-
churla o lesse land necessary eithor for erecting bulldings for varlous
conumercial and Industeial uses or for pgreicultural purposes.

"Artlele 3—The subjects of Japan shall have liberty to entor, travel
and realde in South Manchuria and Lo carry on buslness of varlous klnds
clul, Industrial and otherywise,

that your Goyernment lose no time fn taking tho necessary steps to cause
capitalists In your country to agree to enter negotistions for loans on the
game, A reply to the above [s awalted and will be appreclated.

[Note 2—aron Gioto to the Olilnese Minlster. |

I tave the hooor to acknowledge the recelpt of your Excellency's note,
Intimating that your Government has declded specdily to bolld with loans
from Jupaneso eapltallsts rallways connecting the polnts ns set forth below.
(The note cites ftoms 1, 2 and 3 as contalned i the note of the Chlnese
Minister.)

Thae Imperial Goveenment, while noting with much ploasure ths comm-

Jeation of (ho Chitese Gover t. bogs to state In reply that it will

losa no time In taldng necosary steps to cause Japanesa capitalists to entoer
Into negotiations for loans on the e,

|Notes 3 and A4 mising, |

The Administration of Shantung Prosines.

|[Note fi.—Haron Goto to the Chinese Minister, |

L havo the honor to inform yoa that the Tmporial Govermment, In view of
tha feoling of good nelghborhood existing Jretwoien the two countrles and
fn o gpirit of mutual accommodation, hus deemed b Fioting, and accordingly
has declded, to proposs (0 your Government to settle varlous quistions
velating to the Provinee of Bhantung fn s manner us set forth below:

First—T0o concentrate at "I'sing-tao all Japanese troops statlonsd nlong
the Tring-tac-Tsinan Rallway, excepting & contingent to be left st Talann,
I Second—The Ohinese Goveenment to provide for the glarding of the
Talng-tao-Tainan Ballway and to arganlze s polics foeca for that PUrPOsE,
b Third—The Tsing-tao-Tsinan Rallway to conteibuto an appropriate
sum to deflraying the expenses of such police fores.
B Fourth—Japanese to be employed at the hendquarters of the police forey,
the principal rallway stations, and the tealning statlons of tho police foree.

Fifih—Chineo to be employed on the Talng-tao-Tslnan Rallway.

"“Artiele 4—The Government of China shnll perinit Jolnt undertakings
In Enstern Inner Mongolix of the subjects of Japan and citizens of Chins
i sgelenltural and industries auxiliary thersto.

"Artlele 5—With respect to the three precodiine artieles the subjects
of Jupan shall produce before the local authaoritles the passports doly
Issued for the purpose of reglstration, nid shall also submit themselyves
to the pollee laws and regulations and taxes of Clina.

“In civil apd criminel siits the Jupancse consular offleer, whirs a
dnpanene sublect ls the defendant, snd the Ohlnese oftielsl, whers a Chinese
elthzen Iy the defendant, shall, respectively, try and decldo the caxe, both
Japanese cansular offiess und thoe Chinese officlal betng permitbed el to
send his agent to attend the teial of the other to watch the nprocecdings:
provided that, In civil sults arising out of land disputes betwoon Japuanmse
snbjeets nnd Chlnese citleens, the cises shall ba trled and decided by the
Joint tribunal, eomposed of the properly authoclzed offlelils of the two
conntries, In aceordance with the Inws and loesl uses of Chinn,

"In the future, when the judicial system in the sald reglons shall have
beent eomplotely reformed, all elvil aod eriminal sults Involylug Japinese
subjeats shall be wholly tried and declded by the law courts of Chiga.,

“Article (—The Goveroment of Ohina cogage to open of their own
accord as early as possible sultable cltles and towns in Eastern Ianer
Mongolia for tho restifonce and trude of forelgners,

MArticte 7—The Government of China agres to a speedy fundimental
revislon of yarlous agresmients and contracts relating to the Kirin-Chsng-
cltun eallway, on the basls of the eems enibodied In rallway loan agrecments
which Chins has heretofore entered Inwo with varlous forelgn capitalists.
If in future the Ohlnese Goavernoment geant to fors(gn capltallsts, In matters
that relste to railway loans, more advantageous terms thnn those Lo the
visrlous existing rallway loan agreements, the above mentioned Kicli-
Changehun rallway loan agreement shall, if so desired by Japan, be further
royvised.
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“Article B—Except as otherwise provided o thls. treaty, sll existing
treatics botween Japan and Chiona with respect to Manchurls shall ramain
in foreo.

“Artlele 9—TTia presenit tresty shall take offect on tho day of its slgna-
ture,"

The Chinese Poralgn Mintster made the followlng dedlamtions:

O[T have the looor to state thas the cities and towos to bo opened In
accordanca with the stipulation of Article 6, of the treaby respecting South
NManchnrin and Kastern [nner Mongolia, signed this day, will ba selected
and the regulstions thurefor will be deawn up by the Chlnese Government
and will be decidod upon after consaltation with the Japanese Minister.

sI'he Chinesa Governnent will, when 16 8 proposed In future to bulld
catlways o Sonth Manchugfa and Essteen Inpee Mongolia, amploy Chinesa
eapital for the purpose, and If forelgn capltal should be required thoy will
negotinte first with Japanesa capitalists for o loan; and further, when the
Chineso Governmmt proposes to ralse a loan abroad on thy gecurity of tho
taxes on tha above mentioned reglons (exeluding, however, tho salt gabolle
and eustoms duties which are already madao securities for tha loans of the
Chinese Contral Government), they will first consult Japanese capitallsts.

ST1, in futurs, the Chinese Government desire to employ forelgn advisecs
and Instructors on political, fnancial, military and pollcs affairs {n South
Manehuria, prefecence shall be given to Japanese,

In view of the very close relatlons subslsting between Jupanese capital-
{ats mnd the Han-Yeh-Plng Company, the Chinese Government engages to
approve the sgreement thiat may bs concluded In future between the comi-
pany and Japanese capltalists for its Joint undertaking, and not to con-
fisente 16, to nationalize i6 withput the consent of tha Japanesa eapitalists,
or to permit It to contract any foreigm loan other than Japanese,

‘I have the honor to malke the declaration thak the Chlneso Governmaont
will in no cige permit any forglyn Power to bulld a shipyard, military
eoaling statlon, nayal station or any other military esstablishment, nor do
they intend to bulld the above-mentioned establishments with foreign
capltal.''

The last quoted declaration was occasioned by a statement by the Japan=<
esa Minlster saying: "It has beea reported that the Chinese Government
fntends to permit o forelgn Power to build a shipyard, military copling
station, naval station, and all other military establishments, on the coust
of Fulien Province, or that Ohlis bersell fntends to bulld the above-
mentloned establishments with forelen capital,” and he requested tha
Ohinese Forelgn Minlster to Inform him whether the Ohineso Governmont
“hns, In fact, such Intontion.'

Tha Minlster made the followlng declaration to the Clinese Forelgn
Minlster:

“If, upon the concluslon of the present war, the Japanese Government
should be given an absalutely free disposal of the leased territory of Kino-
chiow Bay, they will return tho sald leased tecritory to China subject to
the following conditions:

1, Opening of the whole of Kia-Chow a8 a commercial pork.

o, Establishment of & Japanese settlement in the locality to ba deslg-
nated by the Japanese Government.

nq  Eetablishment, If deslred by the Powers, of an International sottle
ment.

4, Arrangementa to be made, before the reburn of the sald territory 18
offected, between the Japaness and Chinese Governments, with respect
to the disposal of German public establishments and propertics and with
rogard to the other conditions and procedures.”

MThe foregoing treaties were apparently nob coneluded
without friction, leading ultimately to the delivery of an
ultimatum by Japan to China, reserving the right, in case
Chinn refused to sign, to “take such independent action as
they may deem necessary o ool the situation.” 'The
terms of this ultimatum, dated May 6 1915, were given as
follows, in the New York ‘/Times” of Fab. 13:

In openlng the negotiations with the Chineso Governinent the Impeelal
Governnient was actuated by the desiee 0 adjust matters to meet the new
sitnatlon ereated by the war between Japan and Germany, and of strangth-
ening, {n the ntorest of a firm and lasting peace in the Far East, the bond
of amity and_friendship between Japan and China by removing from the
rolations of the two counirles varlous catises of misunderstanding and
guspiclon.

Sinee the Imperlal Government first pr ted their proposal to the
Chinese Government in January last twenty-five conferences have been
held between the representatives of tho two Goyernments, In these
suceessive confercnces the Imperlal Governmant presented thele slda of
the casa fully nnd frankly, while at the samo time, anfmated by o spirio of
concllintion nnd concord, they gave every possible consideration’ to the
argument advanesd by tho Chilnese Covernment. I'his fuct, the Tmperis]
Governmant bolleve, afférds abundant proof of vhelr sincero deslra to bring
tho present negotiutions to a peacelful conelusion.  With the close of the
twenty-fourth conference on April 17 di i on all questlons were
practically brought to an énd.

Thereupon the Impeeial Goverment, in deferenco to the expressed
wishes of the Chinesa Government, conslderably modiffed thele orlginal
proposals and prepared sn amended project, showing no small concessions
on thele part. This they peesented to the Chineso Government on the
twenty-sixth of the same raonth, with the announcement that should the
Chiness Goveenment aceept I8, Klao-Chau Bay, which 15 & point of no small
fmportanco fn the Far Bast, commercially as well as steategically, and
which cost Japan 0 much to take, would ba returned to China ab & proper
time under fale and reasonable conditions,

The reply which the Ohlness Covernment gave on May 1 to this amended
project of the Imperlal Government wis o total disnppolotment, It gave
not only no Indlcation of the Japatiuse amended project haviog been serfausly
examinikl by the Chinese Government, buf also falled to show any nphre-
cintlon of the friendly and generous offor of the Imperial Govermnent.
Japan, being now In possession of Kino-Chou Bay, I8 under no obligatioa
to roturn |6 to Chlna. It 15 becauze of hee desire to promote the friendly
relations with Chinn thab Japan proposes to do s0.

The Imperial Government cannot coneeal thelr keen disappolntment nb
the utter disregard, on the pact of the Chinese Government, of the gentiment
which prompted them to minke this offer.  Tho Chinese Qdvernment, o far
from showing an appreciation of the good-will of the Imperial Goyvernmant
In respect of Klao-Chau Bay, oven demanded its unponditional surrernder,
and ealled upon Japan to Indemnify inavitable losses suffercd by Ching in
conzequencs of the war between Japan nnd Gormany.

Morcover, they presented several other demands In connection with the
oceupled tereitory and declared that they were entitled to participate in the
coming peace negotiations between Jopan and Germany. A demand ke
the unconditional surrender of Kiao-Ohau Bay, or indemnlfication by Japan
of Inevitable losses sulfered by China In consequencs of the Jupan-Cermian
war, [4 ono that Gionot be Justly accopted by the Imperial Goyvernmant,
Nevertheless, tho Chingse Government declared the last reply to be thelr

final decision. Any agrod t5 that have alrendy beon' or may hecenftor
bo reached ns o the other palnts would, therefors, be of no effect, unless
those (oadmissible demands of Ching aco accepted by Japan, In othor
words, the last reply of the Qhlnete Goyvernmont, taken as awhole, amounts
to nothing more than a rejection of the entlee Japanese proposals,

I several other respects the Ohinese roply is no less unsatlsfactory, As
regnrds South Manchuria and Eastern Inner Mongolia, for Instance, the
Ohineso Government (gaored the unlversally cecognlzed fact that these aro
tha reglons where, owing to geogeaphleal, political, and economical reasons,
Jupun has speclal Interests which baye been mado the mored preponiderating
18 tho result of the lnst two wars.  Soma of tha proposals which the Imperial
Goverpment formulated with o conelliatory spirit on the basis of the declar-
atlons mado by the Chincso representative at tho conference wero arbl-
trarily amended by the Chinese Governmout, thue nullifying the statament
of their own responsible Minfster, while in some others an inconsistent and
therafors lnadimissible amendmant was lntroduced , showlog thus no evidence
of good falth and sincerlty on thale part.

As to the questions of advisers, land for schools and hospltals and supply
of orms, the [mperial Government merely asked to leave on record what
had been declared by the Chinese representative, whils as regards the
rallwny concesslons In Bouth China, they were gatlafled with o promise
that the matter would bo favorably considered, in case thero wis no objec-
tion on the part of the other interested Powers. These proposals affected
In mo wise China's soverelgnty or treaty obligations, but the Chinese
Government refsad to give thelr consent on the ground that they involved
the question of China’s soverdlgnty or of treaty obligatlons,

The Imperial Government extéemely regret that they find Lo the attitude
of the Chinese Governmeat little use of furthes continulng the present
negotiations.  Yet the Imperlal Government, who are eyer solicltous for
tha preseryation of peaco in the Far East, prompted by the desire to bring
the present negotiations to a satlsfactory close and avold tha davelopment
of any serfous complication In the situation, have decided, ns n marlk of
thoir sincere good will toward the Ohiness Government, to withdraw from
the present negotiations and reserva for future discusslon the whole Group
V, except the one item respecting Fukien Province, about which agreament
hns been reselicd between the representatives of tho two Governments,

e Imperial Govermmant therefore advises the Chinese Government that
they will, in appreclation of the good will of the Imperinl Goveronment,
accept withont amendment all {tems, included In Group 1, LI, 11X, and 1V,
together with the items in Group V, relating to Fulklen, as embodlad In the
Japaneso amendment project of April 26.

In case the Tmperial Government fall to recetve from the Chinesa Govern-
ment befors 6 P, M. of May 0 a satisfactory responsa to thele adylcs they
will take such indopendent actlon ns they may deem necessary to mead the
sltuation.

The Chinese delegates to the Peace Conference; secording
o Associated Press dispatches from Pekin, were
furnished with the text of all the seeret trealies and agree-
ments batween Japan and Ching, with instruetions to disclose
all to the Conference “as cireumstances permit.”

Judging from the press dispatehes from the Orient as
woll as from Paris, there has been considerable frietion
between Japan and Ching in regard to the latter's course
at the Pesge Conference. Chinese newspapers declared
that Japan had threatened war against Ching in an effort
to prevent the disclosure of the alleged secret freaties be-
tween the two CGovernments. The statement was also
attributed to Chinese sources that Japan had notified China
that China must work in harmony with Japan at the Peace
Conferonce, with threats of fingnoial pressure in case of
failure to do go. These charges were indignantly denied by
Baron Chinda, the Japanese Ambassador fo Great Britain,
who, in & statement to the Havas Agency on Fab, 11, said:

Thera hag been no prossure esercised, no menace formulnted, no bargaln.
ng done on’ the subject of the Provines of Shantuog or sny other Ohlnese
terrltory. No right of control has been gought oyer Chiua, and thors
hins been in no degree any ambition to represent Onhlnn at the Peace Con-
feronce,

Resldes, our relations with the President of the Ohiness Republie snd
the Minlstey aro most cordlal. "

In further explanation of the Japaneso position, the New
York "Times'’ in Washington advices dated Feb. 12, zave
the following as coming from anthoritative Japanesa sources:

Denlal was made In an suthoritative Japanesa quarter to-day thab the
Tokla Govermuent hud mado any threat to Ohina agningt tho publication
by the latter Government of so-called secrot treatles between the (wo
nntlons.

It was nlso anthoritatively stated that no secrot teeaty existed botweon
the two Governments; that tho treatles of May, 1015, ad besn glven to
the press nud published, and that no treaties had been negotinted since
that time, Tt was asserted that theso treaties, with the spedial arcange-
ments which flowed out from thom and which hiad bean mudae publie in the
past In the form of official translations by the Japantso Forolgn Office,
embraced oll the denanda that Japan had mada upon OChing.

The explanation wis made In the mine anthoritative qoarter that Japan
tiail gone oo further than to Instruct the Japanesa Minlster at Peking to
shiggest to the Ghinese Forelgn Offico that, o view of tho feiendly relations
existing bekween the two nablond, 1t semmed o the Tolklo Governmend
Inadvisable that there should be any antl-Jipanoso agltation undertalon
at Parls by members of the Ohinese Peaco Comunisslon, [t was nxplained
that, while o treaty las been made bebwean Chion and Japan slncae 1015,
thero has been o subsequent exchingo of nutés betwoen Lho Paking and
Toklo Governments, but that n each [nstance these notes related po.loans
advancid by Japanese eapltallsts to thi Centeal Government of Ohina, and
thint, 50 far as these wern coincerned, thora had bean o threat of foreclosure
ngainst China, o A

Tho new Government of Japan [nstituted s new polley with respect to
loand to Ohiox, which was defined In o formal statement communleated
both to the press and to forelgn Governmants, the oblect of which Is de-
clared to be to gusrsutes that Cinanclal support glven to Chins shall ba
pmployed for non-political uses. The Japanese Governmeny, together with
the Allfed Governments, advised the Chinesa Gover & lost D D
In llentic notes of the necessity of Onhinn's composiog het internal diffec-
emeed, The effect of the noredirictid uso of loans obtained by Ching, it
wis sald, would be to defeat the oblect of the advlea glyen by tho asso-
clnted Governments, as the Peking Government wauld, if permitted,
dovoto the loans to the prosecution of the war against the revolutionary

&

wlements [n_the suupth of China.
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AMENDMENTS TO LEAGUE OF NATIONS PROPOSED
BY ELIHU ROOT.

Bix amendments to the proposed League of Nations wore
supgosted by Elihu Root, formerly Sceretary of State and
U. 8. Benator in a letter to Will . Hays, Chairman of the
Republican National Committee, written in response to o
request made by the latter for an cxpmssion of view ro-
garding the covensnt, The amendments proposed by the
former Senator were:

First aAmendntent.

Atriko out Arttelo XIIL and Insort the following:

The gl contracting Powwors hgres to refes to the oxisting Pormanent
Court of Arbitration ot the Hague, or ta the court of arbiteal Justice pro-
posed at the second Hagng conference when established, or to same ather
arbitral tribunal, all disputes between them (Including those: affecting
honor and vital interesta) which sre of o justiciable character, and which
the Powers concerned have falled th settle 1y diplomatie methnds,. The
Powers 8o refercing to arhiteation ngres to nccept dnd glyve effech Lo the
award 6f the tribunal,

Hsputes of a Justicialle character are defined as disputes as to the
Interprotation of a treity. as to any gquestion of internationsl law, #s to
L ext weo of noy fact which (- establisted wonld, constitute n breach
of any Intérnational obligation, or ad to tha nature and extent of the Pepnri-
tion to Lo mude for any such breach.

Any question which may arlse a8 to whethee o dispute is of o Justicia-
hie eharjictos is to be referred for declsion to the cotct of arbitral justice
when constituted, or, untll it {8 constltated, to the existing Permancnt
Court of Arbitrntlion at The Fagie,

Second  Amendmenl.
Avtlele XIV the tollowing paragraphs:

The Executive Oouneil shasll eall a general conforenco of 'tha Powers
to meet not less than two years or more than five years after the signing
of this ronvantlon for the purposo of reviewing the condition of internas
tlonal law and of agrecing wpon and statine i authorliative form tha prin-
ciples and raleg thereof,

Thereaftor regolar conferences for that purposo shisll be ealled and held
b stoted  timoes.

Al Lo

Third Atnendment.

Immaedintely befora the slgnatire of the Amoerlean dolegabes Thsert Lho
following résacvation:

Inasmiich 65 in becoming & member of the Lengue the United Stoatoes
of ‘Amerlen 18 movod by o interest or wish to intetde upon or interferoe
with tho political policy or internal administeation of any forelgn State
and by no oxisting or antlcipated dangers In tho affuleg of tho Amerlcan
continenis, but necedes Lo thie wish of e Huropean States that j¢ alill
Join Ity power to thelrd for the preservation of general peacs, the ropre
gentatives of the United States of Amorien sign this convention with
tho understandingg that nothing thereln contalned simll Lo comstrued to
Imply & relinquistonont by the United Statod of Amorica of Ita traditfonad
attitude towards porely Amecleas questions, or to reqilre the dulimission
of Ity polley regarding such questions tocluding therein the admission
of Immigrants) to the declslon of rocormendation of other powers;

Fourth Amndment.

Add to Artlelo X the following:

Alter the expiration of Cive ydsrs Mrom the signine of thils convention
any party may teriningto s obigation under this articlo by glving ono
year's notice fn writlihg to the Heeretary-Gonoral of the Loague,

Mh - Amendment.
Addd v Avtlele IX the following:
Huch commisston shall hnve full power of inspection and  verifieation
porsonally aud by nuthorized agonts oz to all armament, squlpment, mu-
oltlons, und industrics vefereed to In Article VL.

Sketh Amandment.

Add to Article XXV the following:

The Eseeutive Counell shall eall & gonorsl conferaicn of metibers of the
Luagie to meob noft lesa than Flve or mors than ten yeatd aftor the sikning
of thfs conventlon for the revision thereof, and sk thit tine, or at wny
tima thocealter apon one year's notleo, any member may withdraw from
the Loagie. \ S

In offering these amendments Mr. Root, in his latfer,

dated Mareh 29 and niade publie Mareh 81, said in part;

Ao grent and cssential taing about the plan contaited in this " Gonstl
tutlon for s Longie of Natlons' 1s that {6 makes Inteenational conferonces
L questlons compuldory In thnes of dabger; that 16 brings together
sue upon the eall of offfeers who vapresont all Bie Powers, and
mnkes Tv practivally Impossible for any natlon to keep out of the This
offoct fs produced. by the provisions of Acticle XV, relating to tho sub=
mlssion of dispites to the Exoontlve Covnell of the Longue or upon domand
of ¢ither party to whe body of delegntes,  Artldde XV la the contenl ancd
conteolling article of the sgroomont.  Putting obt of eonslderation for the
morment Artlele X, which related to o motunl gusrantea of Lerritory,
Artlates VILD and IX, which eolate to the rodictlon of arpsoents, snd
Artiole XX whdoh relates (o mandatories, all thoe other important nrifelos
fns tho agrecmpiv arg destgned tomalke offettive the conferonce of the powers
Fesultlng from the sulanlssion of & dispute upon & guestion of polley ynder
Artlelo s XVo Bapectally lmportent wmonis these snclllary artleles is
Artiele XT whieh dechages wor or Whirest of war to b muttor of conesen
to tho whols Leag
pubmilasion of tho dlsputs and without allowlng time for e settlamoent, or
contrary oo unanbmous recomomendstion of the Kxocutive Counoll oF an
awnid of arbiteators (IF thees stipll have boon o sebivestion), and Artlele
XV, which provides for enforclog the provisfons of Arilcle X11 by eco-
pomie boyeatt, or, should tho Vowo woos Lo do wo, by milttary force, 1
phdne these provistons mea woll devised, sud shiotld De roigandod us free ferom
nny Just obJectlon, so far aa thigt relate to the sottlement of the polltical
auestions atowhich they are really wimed,  Che providlons whieh taken
togethor accomplishh (his resilt weo of the blehest viluo.  'Phey aes de-
veloped naturally featin the International practice of tho past,  They are
o great stop forwanl,  They eroate andnstitgtion thieough which tha publle
oplnton of mankind, condomning nnjost aggrosston and GTHUACOMATS WAT,
miy recelvo, offoct and exord [t power for tho predervation of peace, lnstead
of being dissipatad In fenlbtless irotest or Limontstan,
This plan of autotmtie conference, kowaver, 15 accompaniad by serious
dofotts.
The sehieme practically abandons all effort to promoto or maintaly any-
thing ke n system 1P Internatlonal law, or a system of arbiteatlon or of

artiole X1 which prolidbits golng to war without tho.

Judielal settlement, theovih which o nation ean assert 15 legal vightain Hen
of war, Ttis truo that Artlelo XTIT mentions arbitrition, sud malies ths
purties agreo that whenover u dispute arizes which they recognize to o
miitnhie for sulyoission t * they will siibmi It Lo o cowrt * nerend
upon by the parties.t Th Iz meraly an agresment to arbhiirata
wlhion tho partiss chooso to ;-rhi.m o, ami v is theroford no peresment at
all:

Tho firat ehnnge which L should maka in this serecment, accordingly,
woultl ba to give effectivorness to the indielal settloment of International
tliaputes upon questions of right—upon Josticlahle or Jodieial questions
—hy muking the arbitration of auely ouestly obllgatary under the sys-
tom entabllshed by the Hagae Confercmed, or before tha proposad Cort
of Arbitral Justlee, or, If tho partles prafor in any pactiealar case, beforn
some apocially istituted  fribimals putsing the whole world upan the
samae footing in that respoect that has Deen erented aetwoon the Unliod

and practically avery natlon now represonted In Parls, by nu-.uns afl

i W have de-with them. "The farm *fusti-

clable questio should be carefully dr*!‘ifii‘ll a0 as to oxclnde all ques-

tions of poll ninl to describe the kind of quéstions the Supreme
Cloven of the United States s been dediding for more (hin o csntiued,

When that s oo woence to arbitration In Articlo X171 will hava
some foros and offect ir fd of bolng as |4 Is'now i mero [d16 form.

e secomi ol which T think should be mado is to pravido for a
genoral conferenca followed by regular conferances at stated Inlervals to
disensa, fgres upon and stale i sathentic form the riles of international
Jaw so that the developmuent of law may 2o on, and arbitral tribuoals may
Naye continually. n more perfect gystem of riles of right conduet to npply
I thele declsions:

I sondl you herawith drafts of two suggestod amendments designed to
accomplish these resalts,

Tho distinetion between the treatiment of questions of lezal rlght and gues-
tions of policy which I have deawn above has pn important bearing upon
the attitude of the United States toward the sebtleament of disputes,

S far as the dotermination of justiciable auestions arlaing under e law
of nitfons or unidor trenties s concernced, we ought to ba willing to stand
onprecisely the sime fonting with all other nationy.  We shiould e wiliing
to submit gur legal righis to udiclal deaision , and to abide by the declsinn,
We have shown that wa are willieg to do that by the numerous frestics
that wo hnve mado with the greator part of the worlld agrecing to do that,
nied win slionld e willing to have the same thiog provided for in thls got-
ernl agreeoment,

With vegard to guestions of polley, however, sonia difforent considers-
tlons nra apparont.,

It letermining thm oxtent of onr participation In tho political affalrs of
thie Ofd World wo ofight to ba satiaflad that s safficlent Afinmative roason
it for sotting asido to that extent the long-establishod polisy of the
Unitiel Stated t0 keep the DM World and the New ‘World from hecom-
Iz entangiad in each other's affales and embroiled n each other’s quarrels.
Juiat so Mo as soeh o reason gcsta, we ought to go, but no further.

T"hare. has, howeyver, arlsen in these days for the Amorican people a
powerlul secondary interest In the affairs of Europe coming from B fuce
thnt war In Hirope and the Near East threeatems to Involve tho erntire
world, and the peaceable nattons of Europe nead ontsida help to put out
the firo and keep {6 from starting again,  That help to presorye peacy we
ought to give, and thay help we wish to give. In agréeing to give it tha
following considerations should b obseryved.

W are not asking, and do not nead, any help from the natfons of the Old
Warld for the presefyation of peace In America, nor In any Amoerlcsn na-
tlon asking for such help.  The diffienltles, the disturbing conditions, the
dangers that threatom, are all in the affales of Eprope and the Nesr East.
The real reason for creating a Lasguo of Natlony 5 to deal with thoso
dirffcultlos and danges—aob with Amérlean affales. 16 ls, therofors,
wholly unnecissary for the purpose of the League that purely Amoriean
affairs should Bo meluded within the scope of the agreement.

Whion wao enter into the Leagne of Nations, wo do so not with any desire
to Intecfers in the concerns of forelan natlons, but bvsuse the pescibla
nations of Europe nsk us t0 pub our power behind theirs to prejerve peace
It thele part of tha world, 1t is not reczonable, theeeforg, that such par-
Helpatlon ns wo ngroee 1o in the netivitios of the League should ba made s
basts of an inferenco thal we are trying to Interfero o tho Old Warld,
and therefore should abandon our objection to Laving the Ol World
lnterlers in Amerles,

With réference to the most lmportant Amerlesn gumsstions, Buropo as o
whole on ong side and the Unlted States on thio othor ogcupy positions
which, however friendly, are nevertholess In oppesition. IS musi be
reanembered that the League of Natlons contomplates the mombership
not only of our present Allles bub yltimately of all the natlons of Eurape.
Now, the Monrooe Doctrine was declared neainst those nations of Europe,
It was a wamning to them not o trospass on Ameelian territory, and,
admitting excoptions and speaking only In the most genernl way, the na-
tlons of Europe are on one shdo of that question and the United States (s
on the othert. ‘To submit the polley of Monree to o councll coniposed
chiefly of European Powers Is to surrender (6

T will add—without taking up space to diseinss t—that T eannol efcipn
thi conclusion that to ratify this agreemeont as 10 now stands would Itealf
bo a surrendor of tho Monroe Doctring, and that the agreememt as 10 now
stands gives to the United States no offective substitute for the protee-
tlon which the maintenance of that doctring affords,

The sane thing is teae of lounigration.  'The natlons of Eorope in gens
ceal dra nations feom which emigrants go, ‘The Unitex] Btates Is n na-
Hen to which lmmigrants come.  Apart from Greab Britaln, which would
bo bound to look after the similar intoresta of Canada nnd Australia,
IBurope and America are bound to look at guestlons of emigrasion and
fomilgention from - different polots of view, and under the Infliencs of
differont Interests—Iriondly, indesd, but apposing.

It hardly seoms reazonable that undee theso cirenmstances tho Tnktod
Btates should be penalized for complying with the request of it friends
In Burope to Joln them In the prescevation of pesco primarily for thele
hemallt, and not for ours, by glving up owr rlght o selfpe 1, whan
that 1s wholly unndcessary to scocomplish the object of the sgrésnent,
I think, therafors, that these purely American questlons ought to be
excopted from the jurlsdiction of the Execotive Qounell and body of
dolegates, and T have prepared and annexed hereto s third smendment In
thn form of & reservation, this bolug the method which was followed with=
otk nny obfectlon to nccomplish the same purpose at the olose of both
The Hoguo Conferonces,

The fourth point upon which 1 think thore shonld be an nmendmont is
Article X, which containg the undertaking: "To respect and  preseryo as
against externnl aggeession the territoril Intogeity and existing politicil
tddependenco of all membess of the Leagune'

Looking at thls article a5 a part of a perpetus] Deague, for the Presorvn-
tlon of Peate, my first lpresslon was fhat the whole article ought Lo bs
striclen out.  1f perpetual, it would be an attempt to preserye for all vima
\nehanged the disteibution of powoer and teerltory made In aecoedanca swith
tho views and exigencles of the Allles in this present juncture of affairs.

sAmn
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It would necessarily be futile. Tt would be what was attempted by tho
Peace of Westphalia, at the elose of tho Thirty Years' War, at the Con-
gress of Vienna at the close of the Napoleonle Wars, by the Congres of
Berlin In 1878, It would not only ba futlle, it woulid be mischisvous’
Change and growth are the lnw of life, and no generation can Imposo lts
will In regard to the growth of natlons and the disteibution of power upon
succending gonerations,

I think, however, that this arflcle must be consglderad not merely with
refarence to the future, but with roference to the present situation in Eu-
rope.  Indoed, this whole agreement obght to De consldored jn that double
agpect,  The belligerent power of Germsny, Austels, Bulgaria, and 'Turckey
hns been destroyed; bat that will not lead to future peace without a re-
coustruction of Eastorn Burope and Western Asln.  Tho vast territories
of the Hohenzollerngs, the Hapsburgs, anid the Romanoffs have lost the
rulers who formerly kopt the population in order, and are filled with tur-
bulent mnsses withont stable government, unaecistomed to self-control
and Tighting amopng themsalves ke children of the deagon's teoth,.  There
oan be no sattled peace untll these masses are cedocad to order.  Sinco the
Holsheyiki have hean allowed to consalidate the control which they estob-
Hshed with German wid in Bussia, the situation s that Great Beitain,
France, Ttaly, aml Belgiom with a population of less chan 130,000,000
aro confronted with the disorganized but vigorous and warlike population
of Germany, German Austeis, Hungary, Bulgaria, Turkey, and Ruossia,
amounting spproximately to 250,000,000, fast returningz to barbarlsm
and the lawless violence of barbarous eaces.,  Order must be ristorod,
Thy Allied natlons in their Councll must detorming the Hnes of reconstrue-
tion. Their detorminations must he enforeed. They may make mis-
takes. Doubtless they will; but there mnse be decision, and declsion
must b enforeed.  Under these conditlons the Unlted States cannot aquit,
It must go on to the performance of s duty, and the mmedisto aspect of
Artlele X is an agreement to do that, 1 think, therefore, that Article X
should be mmended, =0 that it shall bold & limited timo, and therealtor
any mamber may withdeaw from it. [ annexan amondment to that effect.

The rFitth amendment, which I think 5 needed ' 1s ong suggested hy M.,
Bourgeals In his speech at the Confermnees, which 1 have gquoted above., 16
Is to tho provisions regarding the lmitatlon of armaments.  The success
of those provisicns is vital. [r they are not effective thoe wholoe offort to
secure futire peace goes for nothing,  Tho plan of this League is contpined
In Artleles VIIT and IX.  'They provide that thero shall be a reduction
of national armaments to the lowest point consistant with national safoty,
that the Kxeocitlve Council shall farmulato plans for o general agresment
as to the amount of these roductions, and that when an agreement has bhegn
minds by the Powers the parties will not coneoal from each other, bt will
give full and frank information regarding thefy industrivs capable of helng
adaptod to warlllke purposes, the scale of their armaments, and their
military and naval programs,  Article IX provides for & permanaiit eom-
mission to adyise the League on the cxocutlon of these provistons. 'This
full information {4 essential.  Otherwise one natlon will suspect snothor of
sevret praparation, snid will proparea to protest itself in the sama way, 8o thnt
the whols scheme of Hmitation will be destroyed.  Theee would be some
Justirication for this, because there are somoe natlons of whom 16 would bo
Idle to expect the truth on such o subject: theie public offleers would rezard
it a8 noduty to conceal and mislead. The only way 1o prevent that sort
of thing i by giving the pormanent commission power of Inspection and
verifieation., Every country should sssent to this just as every tristes
and’ treasurer 1s willing to have an Indepondent audle of his accounts,

I annes such an amondment,

Etiough has been sald already to Indicate that this Constltution of a
League of Peace cannot ho regarded as & final and conclugive insteirmant,
It necossarlly leaves mieh to ho determined hereafter.  'Wa do not know
yeb wint natlons are to he the membiers of the League, what natlons are
ta ba ropresonted In the Counell, What the Imitatlons of armaments, what
the regulations for tha manufacture of munitlons, or what the parties
understund to be the scope of the provision for freedom of transit and
equitable troatment for Commerce,

The proviston of Artlele XIX (of which I fully approvel relating to man-
dataries to ald or take charge of milministration in new States nmd old col-
onles necessarlly leaves bath the salection of the mandataries and the char-
acter of their powers and dutics nnsettlod. Al these uncertainties are nob
matters for eriticlsm, hut of oecessity arising from tho sitnation. Sl
more Important fs the fact that no one knows when or apon whst terms
the Central and Hastern Powers are to bo admitted to the Losgue.  ‘The
whole agreoment is nb presont necossacily tentative, T cannot really bo a
Leagua of Teace in operntion for n mimber of years to como. [t is now
and In the immedlate Mutore must bo rather nn sllianee of approximately
one-half of the active world againat or for the conteol of the other half,
Under these clrenmstances it wonld he moest unwise to attempt to glve
to this seresment finallty, and maky the specifie obligations of ks nembers
frrevocable:  Thers should be provislon for Its rovision In a calmer at-
mosphere, and when the warld is less subject to exclting and disturbing
causes, Lo the meantinie the agroement shonld not be deemed Trrevocable,
The lnst amendment which T annoex s dirested to that ond.

AMENDMENTS TO LEAGUE OF NATIONS SUGGESTED
BY EX-PRESIDENT W. H. TAEFT,

With regard to amendments to the League of Nations
suggested by former President W. H. Taft, tha New York
“Times" of April 2 printed the following special copyright
eable from its Paris correspondent, Charles A, Selden, on
April 1:

Qsenr Straus, representing In Parls the League to Enforea Peaca, eabled
ex-Fresident Talt for suggestions as to amendments to the League of Ni-
tlons covenant essentinl to confirmation by the American Henate, Me.
Taft cabled the following, which was presented to the Drafting Committes:

“More specific reservation of Monroe Doctring.

“Hix term of duration of League and Hmit of armament,

"Require expressly unanimity of action of Exectitive Councll and body
of dalerntes.

"Add to Article XY a provision that, whers tho Executive Council or
the body of delegates finds a differcnce to grow out of an exehisivoly do-
mestic poliey, 1t shall recommnl no settleoment.

“Heservation of Monros Ductrine as follows:  "Any Amerlean State or
States may protect the integeity of Amerlean tervitory and the lndependence
of the Government whosa territory It s, whother o momboer of the Leagua
or not, and may, in the Intorest of Ameriean peace, object to and prevent
the further teansfer of American terrltory or soverelmmty to sny Buropean
or non-Anerlean powes,”

“By unanimity of the Exocutive Council, the Amerlean representative
on It will seours & reasonabla distributlon of burdens for the United States
in the eoforesment of Artleles X and XV

Press dispatehes from Washington on Muareh 27 an-
nounced that the text of a proposed amendment to the

League of Nations covenant, sugeested by Mr. Talt, which
was considerad by President Wilson and the Alliod Premiors
irt Paris on March 26 had been sent from the White House
logs than a weele before, after Me. Taft had been assured
by Seeretary Tumnlty that any suggestion from him would
he weleomed by the President, The dispatehes also said:

As understood herd, the four amendments submittod by M Taft suggest
that these changes be made [n the Leagia eovenant:

First—An amendment making resorvatlons designod to saferiard the
Monroe Doctring and to aatisfy thoso Senators and others whio fear the
Monroa Doctrine might be Jeopardized by the League of Nations, this
amendment being deafted so that agreemeints undee the Leagne covenant
shall uot be construed as an infringament upon the princlples of inter-
national polleles heretofore generally recopmized.

Hecond—An amendmont Jdefinitely affirming the right of any country in
the League to confrol matters solely witnin its domestie jurlsdlotion, this
reservation being broad enough to protect the United States in dealing with
immigration and preventing the Influx of forelgn labor.

Third—An pmendmoent definitaly stating the rile of nanimity and mak-
Ime it perfectly plain that pny actton taken by the Executive Clouncll of the
League must be unanbmous, théreby nessitating the concurronce of the
Amerfean Government’s member of the Executive Council hefore (ts action
cotlid be binding on the Unlted States.

Fourth—An pmendment by way of definite statenwnt on the right of
nations to withdraw from the League of Natlons, and possibly praviding
for o definite termy, perhiaps ten years, for the League ns o wholy, and o
definite term for the obligation to restrict armament within such it as
may bu agresd upon.

LORD READING TO RESUME DUTIES AS LORD CHIER
JUSTICEQOF ENGLAND,

Lord Reading, British High Commissioner to the United
States, in the character of Ambassador Extraordinary and
Plenipotentiary on a special mission, was the guest at a
dinner of the Bar Associntion of New York City at the
Waldorf-Astoria tendered him on April 5 prior to his de-
pattue lor Europe to resume his duties as Lord Chief Jus-
tice, Lord Reading who was named as Special Ambassador
succeeding Ceeil Spring-Rieo in Janumy of last year had
gone to England some months ago, but returned to the
Unitad States on the steamer Aquitaing, reaching New
York on Ieb. 28, leaving immediataly for Washington. At
that time be issued a statement indicating that his stay in
the United States would be brief, heeausa of the proposed
early resumption of hig post as Lord Chiof Justice.

CLEMENCEAU SAVES THE LIFE OF HIS WOULD-BE
ASSASSIN.

[t was announced ab Paris on April 8 that President
Poincare, at the request of Premier Clomenceau, had com-
muted to fen years' imprisonment the death sentence pro-
nounced against. Emil Cottin, the young French Anavehist
who ¢arly in March sought to assassinate the Premier.
Cottin was condemned to death on March 14 by a court
martial, During his examination Clottin deelared that if
he had eseaped after his attack upon tha Promier he would
again haye tried to take M, Clemaneean's life it he thought
he might sueceed.  Dispatehes to the daily papers from
Paris gave the following details in regard to the trial;

After Captain Mornet, the prosecutor, had naked for the death penalty,
on the ground that therd had been premeditation aod no mitlgatbing cir-
cumstances, Cottin arose and made & most amazing statomant. Ho
gald he was a militant soarchist, an aotl-militarist sn antipateiot and
agalnzt all constituted authority.

"1 wonld hive shot the Kalser with more rolish than M, Qlemenceai,
becnuse he, too, represented aothority,'' ho continued, T have no
country; my country is tho world,'

He made o long, rambling statement, saying that ho gloried (i the deed
he hadd dona aod that pe favored Bolsbevism and Spartaclsm and wished
to strike down nll who were fn authority,

According to the official record read by the cleck of the Court, when
procecdings opened, Cottin first conceived tho idex of killing the Premier
fn May 1918, durmg a strike of employees of avintlon factories, and he
began practicing shooting then, 'Poo report, describing tho attempt on
the Promier, rélated that Cottin flred twite without moving, sl then
firedd five times while ronolng behdnd the atomobile, to which ha wis
g0 close that one witness bolioved o had Jumped on the rear of the car,
It was shown that Cottin almed at the seat in which Promior Clemenceau
was sitting, and fired so accurately that two bullet boles almost toucned .

“Roarely bas o ceime " sald the roport, *‘besn accomplishod with more
sustaloed premeditation, more maturs design, and more Implacable tenae-
ity, with & certalnty of method which it seemed would fnfallibly lead to
m fatal resule.

Cottin was desoribed In the report as primitive, valo and concolted and
helleving limself omnlselent. o was able to earn 47 franes o day casily
yet, finding soclety badly organized, was desirous of destroying evory=-
thing., 'The document gave expert medical opinfon unreservedly holding
Caottin risponsible for his actlons.

CARIBBEAN [SLANDS 70 BE LEASED BY UNITED
STATES FOR 540,000,000,
Panama advices to the daily press, under date of Mar. 18,

state:

The Cartagena correspomdent of the “Pannmn Star and Hevald'' pse
werts the United States Is armanging for & -vear lease frone Colombin
of thie slands of San Andreas and New Providence, off the north consl of
Colombia, péar Colon.  The payment, (615 sssaeted, will be $10.000.000,
The §slanda contaln munll covoanit plantations, and but ltele agrlenlture
is earried oo thers.  Thay ars considerad to have military value, s thoy
are Immediately off the Caribbean enteancs to the Panama Canal.
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ITEMS ABOUT BANKS, TRUST COMPANIES, &LC.
The publie sales of bank stoeks this weele aggregate 55
shiares. of which 50 shares were sold ab the Stock Exchangs
and 5 shares at guclion. Transactions in trust company
stocks reach a total of 171 shares. Fifty shares of Metro-
politan Trust Co, stock were sold at 34934, an advance of
43 points over the price paid at the last previous sale in
May 1918,
Shares. BANKS—Nawe York, Lo,
#50 Commercs, National Bank of. 216
5 Harriman National Bapk. . 300
TRUST COMPAMIES—New York,
35 Commereinl Trust. .- oo oo 105 1100 110
56 Hudson Trust o 130 130
50 Metropolitan Truste . .. .-~ 3403 3103 3493¢
30 1. 8. Mortgago & Trust..... 415 4174 415

Last previonus gale,
Jan. 1919— 210
Nov. 1916— 4255

Clisa.
215

a00

High.
215
300

1018— 110
1919— 132
1918— 306 3¢
1910— 480

June
Fuob,
My
MNov.
‘_:_S_r’r'hl at the Stock Exchange.
re—

A Now York Stock Exchange membership was ¢ portod
pos ed for transfer this week, the consideration being given
as 869,000, a decline of $5.000 from the last precading frans-

action.
C -

The purchase by the Seaboard National Bank of this city
of property at the northeast corner of Broad and Beayer
streets was announced (his week. The site to which the
bank has taken Litle takes in five four-story buildings at
51-59 Broad Street and 83-37 Beaver Streat. The dimen-
sions of the plot are n little less than 100x100 feet irregular.
The property was purchased through Horace 8. Ely & Co.,
John G. MeCuallough and F. B. Jennings, for sums aggre-
gating $590,000. The price agreed upon was 2600,000,
but a discount of $10,000 was granted becauss of eash pay-
ment. The preparation of plans for a building designed for
the sole uge of the bank, and consisting of a waterproof
collar below tidewater level, & basement with natural light
on three sides, & main floor five steps ahove the sidewall,
and two floors above which will be used for working space
has been delegated to Alfred C. Bossom. There will be no
elovators in the building, but provisions will be made for
them, and u steel superstructure, in the event that an addi-
tion of ten to fiftesn stories in the future is found desirable.
The Seaboard National Banlk, of which Samuel G. Bayne,
who organized the bank, is President, is now located at 18
Broadway. In February the bank secured an option on
property at 74 Broad Stveot, corner of Marketficld Street,
owned by Col, Fdward H. R, Green and others, as an in-
suranca against building strikes, &e.  This option which runs
for a period of three and a halfl years from Ieb. 1 1919, will
be retained until all risks are eliminated. The present leasa
of the bank at 18 Broadway does not expire until two vears

hance.
e

Trank W, Woolworth, founder of the Woolworth five
and ten cent stores, died suddenly at his eountry home at
Glen Cove, Long Island, on April 8. Mr. Woolworth was
in his sixty-seventh year , having been born st Great Bend,
Jofferson County, N. Y., in 1852. Besides his intorest in
the Woolworth Company Mr. Woolworth was President
of the Broadway-Park Place Company, owners of the
Woolworth Building and other properties in this city, and
was one of the largest stockholders in and a director of the
Irving National Bank and the Irving Trust Company of
thig eity. The directors of these two banking institutions
adopted a joint resolution on the 8thomst, attesting the worth
of their late fellow director in which, among other things,
they recited that “his breadth of vision and his foresightoed-
ness,; whether applied to his own affairs or to those of others,
led him to plan a home for this bank in the building (the
Waoolworth Building) he reared to house the headquartors
of his personal enterprise, and the stroeture will stand for-
gver 4s & monument to his gening and creative skill.”  Mr.
Woolworth in his early days worked on his parents’ farm;
ab the age of 21 he started as an errand boy with a dry goods
firm in Watertown, working at the start without pay. IHis
first venturo into business on his own account oceurred in
1879 when ho opened a five and ten cent store in Utica with
a few hundred dollars lenty him by his father. In a few
months he sold out that business and opened a store at
Lancaster, Pa., from whieh the present chain of slores was
developed. At the present time there are over 1,000 of
the Woolworth chain sfores in operation. The Wool-
worth Building which was ereatod from the profits of the
five and tencent stores was huilb at a cost of over $13,000,000).

John It. Hegeman, President of the Metropolitan Life
Insurance Co., of which he had been an officer for forty-

nine years, died suddenly at his home at Mamdroneck,
N. Y., on April 6. Mr. Hegeman, who was in hig seventy-
fifth year, had been in ill health for the past two years,
but had eontinued to visit his office from time to lime up
to about two months ago, Mr. Hegeman was horn in
Brooklyn in the town of Flatlands in 1844. At the age of
22 he became an accountant for the Manhattan Life In-
surance Co., buf four years later withdrew from the Man-
hattan to enter the seryice of the Metropolitan Life In-
surance Company as Secretary. After four months he was
made Vice-President of the Metropolitan, continuing as
Vieo-President and Seeretary until October 1891 when he
was madle President. Mr. Hegeman at the time of his death
was a direator of the Metropolitan Bank, the National
Surety Co. and o trustee of the Union Dime Savings Bank
and the Hamilton Trust Co.
AT

Horace M. Kilborn, Viee-President of the National City
Bank of this eity, will retire from business on May 1. Mr.
Kilborn has been with the banl for more than thirty years,
and has been Vice-President for the past fourteen years.
Before going with the National City Bank he was in the
employ of the Fifth Avenue Bank,

The National City Bank has announced the opening on
April 15 of two new hranehes in Cuba, one in Manzanillo
and the other in Guantanamo, bringing the total number of
branches up to forty-eight, including those of the Inter-
national Banking Corporation. [b is also reported that the
National City Bank plans to open a Madrid branch.

AT

Nealson Jean Day, Vice-President of the Guaranty Trust
Co, of New York, who was a Lieutenant-Colonel with the
American Expeditionary Forees in Franco, hag been made
Chevalier of the Legion of Honor by the French Govern-
ment in recognition of his services during the war.

g

The proposal to convert the Paterson Safe Deposit &
Trust Co. of Paterson, N. J., inlo the Deposit National
Bank of Paterson with a eapital of $300,000 is made known
in the Comptroller’s “Weekly Bulletin® released to-day.
Application has been made to the Comptroller for a charter
for the proposed national banlk.

Robert B. Newell, Vice-President of the Fidelity Trust
Co. of Hariford, Conn., was recently elected to the office
of Treasurer. Thomas A. Shannon, Sécretary of the com-
pany, has been elected Trust Officer. Charles H. Reming-
ton, Vice-President of the accident and liability department
of the Actna Life Insurance Co. of Hartiord, has been made
a trustee of the Fidelity Trust Co. The following trustees
were chosen af the annual meeting on April 8;

John M. Holeombe, Willlam B, Clark, William . Skinner, Charles P.
Cooleyy Richard M. DBissell, Frank L. Wileox, Charles G. Woodward,
Walter 8. Garde, J. McA. Johnson, Robert B. Newell and Charles H.

Romilngton.
———

Alfred B. Mahoney has been eleeted Assistant Treasurer of
the Kederal Trust Co. of Boston and Arthur Lovering has
beon made Assistant Secretary of the Company.

e

Charles B, Wiggin has resigned as director of the Brook-
line Trust Co. of Brookline and F. J. Oakes. Jr., and Orrin
. Wood have been elected directors of the company.

Carl M. Spencer has been slected Treasurer of the Home
Savings Bank, Boston, Massachusetts succeeding the late

Charles 8. Norris,
b 1T,

David E. Hersee, who has returned from aetive naval

‘service abroad, has been appointed Clashier of the Peoples

National Bank of Roxbury, Boston, Mass. Before entering
serviee Mr., Heorsce was Assistant Cashior of the bank.
Mr. George H. Corey retains the Viee-Presidency.

In order to provide a future permanent home and to antici-
pate the growing needs of its rapidly increasing business, the
Commoercial Trust Co. of Springlield, Mass., on April 1
purchased the building in which it is now located for a sum
approximating £350,000. The newly acquired property,
which is known as the Kelsey Building, is a four-story struc-
ture, having a frontage of 70 feet on Main Street, and a
depth of 100 feet on Hampden Street. It is the intention of
the trust company, we understand, to eventually tear down
the present structure and ereetb on its site a large banking and
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office building. The Commercial Trust Co. began business
in Sepleniber 1915 with a eapital of $350,000 and a paid-in
surpius ol $105,000. At the present time it reports surplus
and undivided profits of $150,000, and deposits of over
$2.700,000. Arthur J. Skinner is President of the institu-
tion; Daniel I', Doherty, Vice-President; Raymond H, Plage,
Treasurer; and Frank N. Hughes, Assistant Treasurer.
et

The diroetors of the Nationnl Banlk of Baltimore, aft
Baltimore, Md., on Apr. 1 1919 inereased the surplus of tha
institution lrom bloﬂ{ﬁm} ta $500,000, after pmvmnn had
heen made for the quarterly dividend, free of faxes.
The Laplml qm'pluc: .md undivided profits are now $1,780,-
083, of which 51,210,700 represents capital, surplus and
undivided pwi‘lls‘.

ENGLISH H’N 1.\*"! AL MARK L"I,H— PER CABLE.
The daily closing quotations for securitied, &a., ot London,
as reported by eabld, have been as follows the past weels:
Landon, Apr. 5. Apr.7. Apr.8. Apr. D, ,\fu' 100 Apr. 11,
Week ending April 11— Sl Mon. . Tues. .
Bllver, por 0%, - oo e ooeeaeotl. 453§ 48 13-16 45
Consols, 24 por cents . Hulluh;y 60
Britiali, & per cents. - Holldny 953
Briglsh, 416 per cents Holkdny 90%4
French Rentes (In Parls), fr. — .. 0247 ) 82,256 20
Freneh War Loan{inParis},fr, S50 1) 8027 §0.10  B0.15
The price of silver in New York on lho same day lins boen:
Silver In N. Y., per os. . g8 101 4§ 1014 1014 01 101144 1014

6%
0934

PINANCIAL STATEMENT OF U. S. 0CT. 81 1918.
(Mormerly Lssued as ' Statement of the Public Debt.'")
The following statements of the publie debt und Treasury
cash holdings of the United Sfates are as officially issued
as of Oet. 51 1918:
CABH. AVAILAEBLE TO PAY MATURING OBLIGATIONS.
Bulants held by the % | Bettlemont warrnnts, i~ s
Treasurer  of  the iired Interest obli-
United States na per watlons, and cheeks
dally Treasury stiate- antstanding:
ment for Oct, 31 19181 845,739,002 15 Trenuury Warrants. ..
Add—Neot excess of ro- Muatured Interest |Jh|l-
colpts over disburpe- gatlond a. . .
ments  dn Ontober llhlmr{;ln('
reports  snbasguently ik
(] S RS S

8,705,104 22
30,277,004 00

e 200,701,003 05
264,500,168 04 | Balante rm of current

ubllgsttona. .. Sl 771 170,047 P&

2,110,040, 15024 2 llU 40, I'}ﬂ "i
a The unpald Interest due on Liberey Loans 1z estimated In cases where completo
roports have pob bein rocelved.
PUBLIC DEST BEARING NO INTEREST,
(Paynble on presentation.)
Oblgations required. to 1 relssued when redosmed:
United Sintes notes. ..
P L R e e R ey e o
Excesn 0f notés over reecve. .. .. 103,701,000 37
Obllgationg that will be retired on pruwhtaﬂ
Uld d-\ul.un o

63,012 50
43,478,627 00
6,544,417 82

e
ment-

fers
h» lha 1. “L on. o :-::-ﬁir. of law il wione
Fractlonal ooty e cemer - ceeasss

243,077,947 60
DEAT ON WIITCH INTEREST HAS CEASED BINCE MATURITY.
(Payable on presentation.)

Funded loan of 1801, contlopd ot 29, ealled for rf'ah'nu:llun \«{n_.r

18 1000: Interest conserd Aug, 18 1000
Fundedd [oan af 1801, matured Bept, 21801
Loan of 1904, mntared ¥ 1004
Fundoed loan of 1007, 1 el Sily 21
Retoniing oertificates, fred July L1
Ol dent matiured nt VAo dates priae 1o Ji f

Itema of debit matured gt varlous dates snbaequant 1 Ith
Certifieates nf Indobteldness, ab varlous lnlerest riles, matured .
Loan of 190818« ce e e o - enemm e I R =

5
‘-l (000 00

l! nw 00

V0D 480 20

I\Tl—'lll HT-BEARING DERT.
{Pagahle on or afier speciiied futare dates)

Fitarest Amouat Cutsianding Oct
Pryible, Tanuied, Regtsterdd.  Coupon,
3

§ 8
GA0,350,1560° 507,804,500
162,815,400 103,705,600

4,831,080
0,000,000
'.ll unr} 000

28,804,600

41 1018
Ttile af Lann— Tolal,
g
24, Consnla ol 1030, _. Q-1
48, Loan of 1025.....Q.-F.

Panamp Caonl Loan:
23, Serles 1‘.!{!0-....Q< F-
28, Sarfes 1008,
3a, Bortes 1011 . ...Q. -\t
33, Conversion bonds.Q - a3
L 1-yrs Trens., notes.Q.-T,
Vnr.. aortia.of Indebe . Mat. 3 DI’;‘J ‘l'ii. 000
24, Certfa. of lndebe_J.&J, 01,217 Oim
var., lat Liberty Ln_J.&D sl 080,4556,7
A& I8, 20 Lib, LM, &N.03,807.8
S xn, Al Liberiy Lo Mo&ESad 1710
d.!«{n.-lth b, Lne . . A &O.a3,528,.800,079
2148, Postal Savs, bonds:
(186 10 158N perles) . & 11,268,850
bods, War Savings ind
Theltt Btumps

1,010,550
14,7043 00

10,100
141,880
]

H00,744,050
118, 4B0, 060

43,054,180

43,3374 % ) AN, )
8,075,000 28,804,500
ﬂ..‘rll (00

TAR.020 11,258 B8O

mat  ci57,0393 475 B40.K07.795

Aggreg. of Int=benr. debeo . 10,384, 100,040 vesaesss 18,335,087 080

a Those pmounts represont recelpts of the Treasurer of the U, B, an nccount af
prindlipal of bomnda of the First, Seeond, Third aml Fourth Illu-r:} Lonng, respee-
tively, 1o COetoler 31.

b The average lsne prics of Whar Suviigs Blamps for the yvear 1918 with Interest
Ak 45 peroannum compiunded quarterly for fhe average perlod t0 maturily will
amount to 85 on Jan, 1 1034, Thrift Stamps do not bear (ntereat,

e This apount repredents recelits ol the Treasurer of the 11, 8. on seeoint of
procesds of Nales of War Saviogs Certificnte Biamps and 17,8, Thrilt Stampa,

RECAPITULATION.
GROSH DERT. l NET DEDRT.
Debit bearlng np It $243,077,047 60| Geosadelit (opposite) (818,776,607 ,065 65
Dol on which |ntorest Deduet—

haop censing . Halance free of bur-

Tatercst-hoaring dont_ - 18,33, ront oblligatiing.... 1,771,176,017 03

818,770,007,655 05| Y07

*Th antount of $7,027,004,750 hna been expended to aliove date 1o (his and pri=
ceding flseal years from the procecds of sales of bonds nuthorige) by law for pureliase
of the oblignglons of forelen: Governments,  When payments arg recolved . fromn
forelen Governments on account of the prinelpal of thefe obilgutlons, they must
bo xpplied to the reduction of the Intercat-bedaring debt of tho United Stutes,

8,041,750 20
GST,000 70 |
51 705,430,710 67

Grias dobt “Ner debt
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COURRENT LTABILITIES.
Jovernment as the items stood
’J'hrt l’i:vuws are taken

the U, 8. Treasury

C RRENT ABSETE AND LTABILITIES.
GOLD,
ABSETS. |
5 F
Gold ealn 774,554,043 11 | Golll certfs. outatand’s. 838,650,144 00
Gold bulllon 1, 778,082,609 (K | Goll sotilement  fund,
Fail, Reserye Board . 1,345,751,701 10
Goltl rose 70025 63
Avadl, gold le 2 T41 42
637,012 16 Total ... 2.502,047,012 156

AL 00 of 1,8, ca and $1, 770,240 of Treasury
ry uotes arda alio secured 1)) gilyer dollara In

TREASURY CASH AND
The eash holdings of the
Feb. 28 are set out in the {n!{m\'in"
entirely from the daily slatement

for Feb. 28.

LIABLLITIES,

N ngaln:
notes of wru outatanding,
the Treasury.
BILVER DOLLARS. 8
LIABILITIES.
pertfa, outstand’'g 210,104,387 00
208, h(l."’"i (LI l‘ nuotes of 1390 out, 1,779,240 00

Anliluhtn allver dollara
50,288,007 00

Hilver (loliars

in gepecsl fond. .- ...

208,170,724 00

208,170,724 00 Total
GENERAL FUND.

Totnl

ABBETS LIABILITIES:
Avall, gold (sée nbove) .
Avail, sllver dollars (508
ABOVEY S oo s betae aa
Duliod States noted, .
fernl Hosorve notes. -
1. Rea. bank notes. o
Natlonal bank notes. .-
Cuortlied cheeks on hanks
Hubslilary allver eoln.
Minop eolns .o o-C
Bilvar bullion
Unelassifled  (unsorted
curronoy, &o.)
Depogita in Fed'l Land
Danks . <
T Deposits
Reserve banks. ...
Deposits In ﬂnwh'l o~
posltaries seccounl of
sales of Liberty honds
anid cbetls. O Indeht ..
al l'u.nlstn de

215,247, 74142 g
Troasurar's chioeks out. 1,744,084 04
Popostts of Government

offleors:

Poat Offlen Deptoo..

Bonrd . of | trustoss,

Paatal Bavings Sys-
tem (5% reserve) ..

Comptroller of  the

Curreney, agent for
eraditors of [nsoly-
o ManksiooCoo

Postinaaters, vlerks i

courts, &o
Dopositn for:
Redomption of Fed'l
TRies, Biptes (59 1d.)
Rademption of Fod'l
Ited. bank  notes
(6% fund)-.
Redtesnptlon. of
hink notes

Retlroment o

Wonal wleouln lnl:
notes, Aot May 30
1008 -

Taxelian;

TRNCY

00,288 0"'" no
12,800,435 00
10,000,813 00

6,100, .hU l)u

30,060,106 51
7,741,084 45
1,4

20,921,872 03

1,523,084 15

5,838,203 42
26,700,272 11

0,000 00

331,117,700 00 100,507,305 70

6,731,430.00

A60,4386, 000 00
25,484,435 60

“pat'l

450,543,061 50|

45,110,200 08 37R.840 00

20,191,200 45

e anr-
enlf. &o. . -
234,810,777 40

t"11nu mt offlecra. . 29,030,159 08
Deposits | i'll!llpplnn
Tressury:
Ta crodl eas,
T oredls piher Goy-
ernment aftleers. . .

0,705,616 00
|
E.l!"rl 403 07 *Not balunce. - . ... - .. 1,008,0006,081 20
Tatal . J flerli Hlﬁ R58 F\‘) Tatal . 2.020,810,858 00
*Thp umu-]nl to the eredit of disbursing olficers -uul peenclpa to-diy Wil $2.280,
123, Bk eredita for which nlJ‘ih |t|r~n| of forclgn Governmenta are hold
by tha l)Hlll"ll Btatos amount ta S244,55
Unades ll.. \m:. af Jn!v l& {0 1013 deposits of lawial money for
I 4 Fediml eserve bank notes drg
recoipta, and these obligitlona nre made

pald ioto l'Iu- y
1 publio debt,  Thoe amoint, of ook obils

umIor the Act ]
stiona to-day wos 541,0.
Z The avallabls o
raports recelved, wan $2
In transit and In progess

TREASURY CURRENCY HOLDINGS,—Tha following
compilation, made up from the daily Government state-
ments, shows tho enrrency holdings of the Treasury at the
l\r-r{mmn'r of business on the first of January, Pebruary,
Mareh and April 1919:

0 N
l!:'rnl femerve banks, In sconvdencn with  telegrnphie
230,000,  The difference 11 duo to net dishurssments
u!inmh!:ntlun.

Holdtngs {n Jar, L1010 |Feb. L 1020 e, 1 1OE0L [ Aprit 1 1019,
Sub-"Ireqaatiries 3 ] -3 5

Nat goll cols and buitlon 27,248,802 340,089,670 3563, l'lDS,l?.l
Nat plivir poln and Tulilon) 71,268,140 11,300500 2,240,310

Not Unlted Btates noteg. . HO0, 448 15,004,562
Net nintlanal bank 1) es ~ Bl.l.ﬂ!,,s.;l'i
Nt Find, Resorve nolis, A5 4 o 5,4 THE, 08 50,345,320
Not Fod, Res, bank notes 3§ ] 0 12,528,003
INon sbelidiary slivier. . . 12,445,046
Minor saln, &o 0,117,624

*570,537 987
152,070,020

417,608,061
£25,458,000

280,210,030
430,000

52,170,075
D TO7 08 £,030,360] 10,104,877

208,050 64,040,000) 62,871,062
2.00) 87710 10,383,085
73,203 45 971,702,353

Total ossh Tk &0 =T reas
Less gald eeserva fund .

476,323,487
152,070,020,

333,348 441
B52, 001,000

157,104,883
BAL000

40.730.771
8,017,288
0,558,054

£214,721
181,740,217

305,004.170 421,002,822
780,789,4100

162,408,130
E10,000)

4,001,804

Cash balanoe In #op-Treas
Dep 1 gpeelal depds’riea:
Aceolnt corts, of Infetiy
Liberty Loan e posiig
agh In Fed, Res, banks
Cash In Fed. Lami banks
Cash 1o natlonal hanks:
To ormllt Treas, (1, B
Tn oredit dish  offlcerd.

H60,450,000

J30,117,707
430,000

46,110,200

'luull .
t ash In I’hlltm:ln« wN
Dep's. In Forclgn Tepts.

Wet oashi In banks, Suh.
Trosaurles ...
Dot surrent HADUIFos.

f 1,868,613,610
H25,083 5| 419,800,501

Avallable cash balance. 1,080 !L’;ﬂ.ﬁl’}? 1, 'l!.l.l‘!ll [:l‘ill 002,006, I"sl|1 \548,003,940

¥ Includes Aprll 1 £13.701.008 02 sliver !:nillnn JAand $8,117,024 41 minor e,
&0, not lneluded In statemant “8took of Momoy "

¢ 'I-?B Jn,a18
203,900,009

TRADE &ND ‘I“L)AFFIC MOVEMENTS
UNFILLED ORDERS OF STEEL CORPORATION,—
The United States Steel Corporation on hursday, April 10
1019 issued its regular monthly statement showing unfilled
orders on tha books of the subsidiary corporations us of
Mareh 31, to the nmonnt of 54300572 tons,  Thiy is o decling
of 580,215 tons from the total on hand ab the close of Fab-
eiry 1019, Compared with the unfilled tonmage on hand on
the corresponding dato last year {he oureant fgires diselosa
a shrinkage of 3,025,832 tons. ‘The totul for March 31 1915

is the smallest reported since Sept. 30 1915,
In the following we give comparisons with the provious
months:
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Toms. Tans.| Tona, { air y ine
. 81 10100 5,410,573 801010, 0,820,651 May 81 1018.. 6,424,503 S{’L’;{th and - their increase or decrease during the month

28 10102 0,010,787 | Mar. 31 2 9,331,001/ April 30
41 : 8,568,060 Mar. 81 1013 468,95 Nattonal Bank Notes—Tosal Aftoai—
3 ‘tlll i :‘" Jar D16 ;’g’[ﬁ ;%}‘:‘!’1- g; AR Amount. aflont Mareh {1910, .o oo e v me m s e s SBT21L,BTD AT
2 .- f 5 7! i’“" jgg[uw—' % 5 034 184 Not sunount Jsnied durlng Mareh 2,607,720
6,165, Nov. 3 2,85 Ampunt of bank motes aftont Aprid 1 1010, oo oot Tad A8
5,317.618/0ct. 31 1¢ 1,381 | Zegat-Tender Moter A L
: Hgb'gjg 8!:’IIHI.- ‘:? 1 ‘;.'“U"‘"" on deposit to redeam natlonal bank notes Mareh | 1919, ___ §42,080,847
4674, !!H}l.luly' 31 B : et amount of bank noted retlepd In Mareh. - - oo i viiciieinance 1,885,505
;SISO S S S| A e dels stk o Al D00, 80 1308
*;ﬁs 3;? m‘rrll 30 = 535 GOVERNMENT REVENUR AND EXPENDITIRES.
T 4248571 Fob. 20 et —Tha details of Goyvernment receipts and dishursements for
:}ﬁ.g‘:g .:;nh g} 22 3 February 1919 and 1918 and tor the eight months of the
81,097 Nov. 30 1 wass | fiscal years 1918-19 and 1917-18 are as follows:
87, ﬁﬁ?'ﬂct a1 vy Receipts, Feb. 1019, Fed. 1018, Bomas, “1E-"10. "8 mus. "17-"18.
.313,331|Hept. 30 i riipary— $ £
V168,680 Aug. 31 0l Cuitora.. . O70,078 12,000,442  104,163.176 107,921,082
B3 E85T July. 31 Internal revenie:
08,160 Juna 30 Indome and  exeess
1017- 11,711,044 77,008 May 31 profita tax. ... 1 34 1 AR 70,817,248
1017..11,676.607 | Mar, & 4 4,053,825/ April 30 Miscollanoous oo @ 103 Gfh j ‘. A5G0, 144,970
1017. 11,474,054 | Ireb, ] 3 a1 Mlaooll, reyomue ; qu,u 1 ; 07177 130,702 051
I 1016.211,647.286 | Jan. 3,65 28
1016, 11,058,642 * : 4.2 J a1
1010..10,015,260 4,300, 3471 Dee. 31
1910 9,522,684 | O ¥ 4,613,767 Naov. 30
1016 . 9,660,357 . 5,008,785 Oct. 31
1010.. 0,693,602 . b 5.223,108 Bept. 30
1016.. 0,640,458 M3.. 56,300,358 Aug. 31
May 31 1016.. 0,087,798 [June 30 1013.2 5,807,317 July &1 1010.- 3.1

l\)l::!::—l [ 20 PR3 A1

1017.. 0,841
1917..10 -50?.041.1
1917--10,844,164
1017_11 333; 87
1917..11,886,601
1017, 12,183,083

.
i

i e B0 e 2

Torad . = .'.-"fl.l'l3'| 08,513,001 1,040,314 ,450 TUS 77RO
Prnime Cansl—
Toils, &o ==wAT e 60,340 W 7R 060 3,310,131
1ibtic) Ded—
158 Lib, Loan bonda. . . S 5,615 4,684.80 TR0,441,670
&l L, Loan bopds. ad . 0y } $.407, 136,050
70, s)'u B LA Loan Donds. .- 1 £ T
4th Lib, Loan bopda 332,205 500 1,8 23,304 5 o
Carthin of Indelited o1, 71 lel'tI"iJ 1, 184,554,000 12 ZLE00 5,852,521,600
“I\rr‘lu'u]..nr\ul rhrity
(lﬁmumcr: fal andFiscellaueonws FAews | sump. .. 15 AOSN ALMS2U TG00 78IS
Poatal 51 wlrurd fronda. . S 50 200 1.080.940
Dapoaits far the pis-
I()[{.['ltr '[‘J{AD!‘ OF NEW YORK—MONTHLY Shase (Dl DREXaAe
LT 3 coe . - Troasury Notod (o
STATEMENT.—In addition to the other tables given in| 15, ved. jes,
this departmont, made up from weekly returns, we give the | sporoy, Deedd g 18,150,000
- ‘ ! bt = Depusits for retlremimt
following figures for the full months, also issued by our| “of wuet bask notes
Neaw York Custom House. AL Bad. R Dank
nales (anls of July 14
TR & Droo, 23 1013) 1475 .048 2495 450 10.502, 286 0.AT2.610
Arerchandise Movement ab Nei York, Cusloms Receta A e — L= iy
_— at New York. Wothl e oo s s c o 200G, 564.801 1,337,008, 015 22.471. 820,400 0 w:] 35,133
Manth, Thipenris. Eaports. =

Cirdnd total roeedits . 2,228 314,025 'I,:H. O803,5 5 1.{ 42 Fue \.I
101819, | 1017-18. | 1018-18. | 1017-18 1018-10. | 1017-18. = e
Dishursements.

1
5 I 3 Ordinary—
'.!!1,]() TAT) 05,713,123 237 7JI. BOT210, 181 A3 0,216,238 A 1 Chaiks and warrnnea
Auguat. _-1122, 458, 1 :.s:.zu nnUJﬂ"l 108,205 "i D27 ??4 8,680,023 W pald (less balances
Septariber| 115,731,015 00,505,185 107,725,054/242,132/0800 8,435,132 ropail, &)l oo 1L 0Z0AT. 549, | 681,905,004
Octabear . . |105,821,000 01,310,480,1582,657,189:219, [m°...« 12 7,050,261 9,64¢ Tl on publle dt. pald. 5,079,250 A.4095,087
November, 08,787,077 50,630,607331,404,051270, 1 ’ 7,500,251 B.T3 - —_
Docamber | 91,960,882 01,511,471/222 087, 8201300 ,457 6,342,520, 2, T 1.085,130,806 56,400,001 11,254,406,355 3.511,506,260
January . .| 85,850,080 B3,104,070204,544,5341248,203,724]  8,020,387| 5 pect .
February 110,750,545 'lt..{m,:lvfi B11,370,477| 164,713,152 u.sz-u.rnul 8,177,750 | Panama Canaly Cliocks
| el (lesa  Dnliatess
Total . _I827,504,827(772,560,501/1857504 7001843363 626! 05,208,166 72,434,740 ropald, &0 ... 1,452,148 1,838,703 0,088,704 12,788,711
!‘ll]’; :I\'\‘I{i of abllgstions ;
1lve . offorolgn Gov'ea_ . . 146307302 325.000.000 Z.407.034.800 §.400.320.7560
Imports and exports of gold and silver for the 7 months: BPuselina of Fod FATG!
| Loan bondas
Gl Mivement at New Yark. Stlrer—New York, Prinvipal . .- 7000 01 10,500,000 400,000 14,000,000
! Acortied Intorost. . . 10 1300124 325,654 177,210
Monuth. [ dmparts. Eroqris. Imports. | Mpanrn et e
|

Shnnms
-3
-

Tobd - ear v WHTESO0R = 178 2,520, 47.087 3A90,505 681
11819, | 1917-18, | 1018-10. | 101718, | 1018-10; |' 101810, Prulitio Db
—_— _.__- Boods, Interest-bearing
2 | 1 2 5 notes &eerkfs, rotlred | 600 88230605 160,636,008 10,517.930,6088  3.807,047 804
July .eees 62T, b.‘.1l A5 3,0 T3 + JB03,008 9 485,000 | Obe-yeur Tress, noles
Alsiiit. . - 1,215,048 3,000, 3 4 4,986,275 rodoomol (4o 18,
Heplom bor Nir !{ s 17 4 ! SR 200 Fod. Ites, Art, ap=
Ogtober _.| B 35 ¥ 1 6 'lr,s 613 proved Doec, R R e e 21,000 10,150,000 15,150,000
Noveuher ) & "J 10"‘) 110 by 33 : 1,613,080 | Nat. bank notes and
I'}ucrmlmrl 008 575 5 i Al 11,..7{1 059 Fod, [or, bk woted
January . i3] i.l]Tu.'.:?n v 7.0 11,200,043 retired (Ao of July
r‘ebrunry- il mrL g08,008 2340, 'un 3, l'm '!b; ! L 5,074,910 Lk 1800 find lm n
| -——-—5 1913) ... L 1,553,070 2.021.195 14,424 277 10,840,117
Total 22! 4,004, '1"!7| B.410,081) 11,362,884] 060,200,449 13,040,006 41,530,054 -
Total B71A30.168 152,677,500 10.551,510,845  4,392,857,081

BANK NOTES—CHANGES IN TOTALS OF; AND IN | Grand total distirs'is .E01540.072 1,158,569, 408 24,395.023,287 10.647.709,928
DEPOSITED BONDS, &e.—We give below tables which Tiionm of tota) Foriipth e\
show all the monthly changes in national bank notes and in | dyer ol disbure'se 366,004,053 181,550,147 108,909 290 B

Extbssol lolal distnirse
bonds and legal tenders on deposit: therefor: . Chsliarelaitamn Y = T

Bonds and Ledal Tenders Clreulation Aflont Udar— *Racelpts and Aishnrsementa for June resohing the Treasury n July are (notoded.
an Depudtl for—

Legal Legal DIVIDENDS.

Honds. Tenders, Honds. Tenders. "odal, e 3413
i SACES Toigl The following shows all the dividends snnounced for the

s s iy & £ future by large or important corporations:
Mar 31 ID19._|  038,153,250) 40,194,702] 684,202,140/ 40, a > oy sein s L T N
Feb, 28 1019 20080,347| 079,799,125 333»9‘3'7:?? Ta%as01I2 Dividends announced this week arve printed in italics,
Jon, 31 M. 5 41,003,027 080,025,471 I-l 03,027 i ¥ |
18.. lé!li 21!- U.'a'(: 0,807, gd} BE3.001 878 WOT838] Va4.620,2 When Books Cloged,

S1,408,060; 40,431,622 0676, I3'|.5J?| <I.(I 121, w2l ¢ Nl 8 3 el | ™ ] L iclukise,
AR ﬂnﬁ'l; 430 Ill': 1].&‘13.5!\'.! u?n.m?,sm 11,833.602 T el 2 Tnoare
Bapt. s, 026,300/ 43,407 0071 '678,405,863] 43,407,307 4 Rallroads (Steam).
Ang. 31 1018, (1 7 :l<|,ll]3.lh‘1 B650,210,470| 44,108,152] Clav, Cln. Chle. & St. L., prol, (quar)
Jul g -Ill () 12 a6150 4171 BRT.577 6461 26130 417 a7, Puston Coil, Iron & By, pf (manihly)
Juna 30 lll-ila-. GF'O 384, Idﬂ 30,878,979 087,320,608 36,875,977 Deélnwnre Lack, & Western (quar) . .-«
My B1 LS. | 601,679,160 en.'"lJ A76) | G4T,0uM,0701 150811578 . Qreat Noethern (QUALY <. coescicunaua-
Apr.dn VLS| BR5.006, 710 ¥ NSG,005,300] 6,150,517 '-"j B8, T VEansoas Clty Southern, praf, Dausr.) .-
SMar 20 10181 8380805510 -id 2528000 BRY ALY, 147] A0.2560.300) 72 20019 H07 | Minn, 8t P& 8. 5. M. coin, & pref_.
Niw York Central RR. (GUAT) —eeaco o
$155,042,180 Federnl Hlesarve hauk notes outstandiog April 1, of whieh 2164, | 3orfo Festern nl
074,800 tavered by bonds snd $657,980 by lawtul money, ?\"1:::Ihil:rni'i\‘}t:"‘l!fi‘n;,r:’!rllllli{'] ko mizs s

Tho following show the amount of ench olass of U. 8. | Piiihsiiuerie. proe prer. tagar)....
bonds held against national bank eirsulation and o seeure Teadie Company. oaimon (Gu)-
uhhc moneys held in national banl dﬁpoﬂltmba on Mar. 31. Tonopab & Goldileld, common (sunual)

Proferrod (anntnl) .o ..
Wharron HER

101810

i =

Abr. 21 Hollers of rpd. Apr. la
Apes Al Holdors of ree. Aar. 224
April 21| TTollers of e, Aprl]l’ da
May Tni2era o req, Apr. 4a
Ape, 151 ITolders of roo, Mir.3131a
Apr, 16| Rolders of roc. Mar, 2012
May. Tolilérs Of reo. April 842
Holders of rei, Ape, 30a
Holders of rec;April 1%a
Holilinrs of réo. Apr.flsa
Haolders of ro0, Moy 15z
Holders of roee. Apr, T
Holdees of rea, Ape. 10
Holtérs of teo, Apr, 10
Holders of oo, Apr, Sa

FER

Fope s

“
ey
s

T e o e D ey

ol

Uy 8. Bonds Held Mar. 31 to, Securo— Thieat Mo d Blectie Ralhreys

Rards an Deporlt fin dens . Brooklyn Clty LA, (quar.) oo eeeo. 258 |Apr. Apr. 3 0 Apr. 15
Afarch 31 1910, a:jm:euai:-.ﬁz; 4 ;Mk,‘m i Tuint Carolinn Power & Light, eommon (quar.) b ) Huldecs of rec. Apra 18
; S{*Hnditers of roo,. Apre 1
Apre 1 “to A, 15
Apr, 1 tn Apr. 1B
Hnoid ot reas Apell 15a
Bl of red. Antillsa
Holdoes of roe, Ape 13
Mol fere of roes ADE,
Hualilers oF rew; Ape. 218
Haldirs of rees NMur, 27

eeirg 4
Here ik v Centrnl Illinols Pablle SBerv., pref. (qu.)
ﬂtmﬂﬁa % vm’sz::,ﬂﬁk 4l Cin: Nowp. & Cov. L. & Tr., ooms (qu.)
- 3 l'rl.‘fnrrozl COURAL.) o ssa e =

3 2
26,17, B, Consols of 19304 ...} 14,120,000 | 02,609,150 | 676,828,150 .‘“ mon (payubie a comon
A U, 8. Loan ot 192522 Z5U8,000 | 53,380,800 | A5070,800 | CHlies Sertfcr, Tanbers a7 {.'.";":‘E'-".’-
28, U, 8. l,:mnnul-g «13 £= 408,500 | 47,078,380 47 483,850 | e O orer. toniar .y
g4, U, 8: Panamnaof 104812 285,800 | 26,018,020 | gm0y 220 | Aflisariee Kiees Ky & L, prer Gguari)s
20, U 8, One-yoar eortifh. of indobeadn's 148,183,000 | 0.0~ | 1487159.000 Dftumuees (Towa) M & Los el (puar.) - Hollkrs 1 roo; Mir. 31

PR o s e s e s S s i s ] 160,52 | e | " FPactfic Gas & Klec., com. (gear.) (Nu, 18))| Huolders of . Apr. 81
£ 204,001 6581802601 L1 E48, 7780050 Phitadelphls Company, o ars, ol ADpe. $0] Holders of res. Apr. 1o
3

nm Bix por cent preferrod (gnar 0| Hollers of rée, Apr. 1o
I'he following shows the amount of national bank notes | prsiee &t e e Gud| Baiie Hol oo oF vat Sinr ATa
afloat and the amount of legal-tender daposita Mar, 1 and | Revublin Re. & e, prefl (qo.) (No. 310" 144 'Apr. 15! Holders of roe] Mar. 51
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When Books Cloaed, Per | When Rooks Closed.
Namé of Company. . Payahla, Days Inclusice. Nama of Company. Cand. ([ Fayuble, Days Inclusice.

Street and Electric Rys, (Concludeaf), ] Mlscellaneoun (Concludad)
Beloto Vulley Tract:, com, (In L. L. Ix18.) Aprll 16| Holders of ree. Apell 10 HKayser (Jullus) & Co., 1at & 24 pf. (qu)| 13 |May 1| Holders of reo. Apr. 2la
West Penn Power, pref, (quar.) (No.8).| 1M [Mday 1| Holders of res. Apr. 10 Kelly-8pringfield Tire, common (quar.)| $1 Mny 1| Holders of rea, Apr. 15
Yurk (Pa,) Rolhwoys, pref. (guarl) ... | 8334¢. Apr. 40| Holders of reo. Apr. 10a Commaon (payable In common stock).| 3 May 1} Holdors of reo. Apr. 156
Kerr Lake Mines, Lid, (quar.) (No.Ty...| 230, [June 10| Folders of rec. June 2a
Banks. Keyetona ‘J"d:‘f!hoa.'c. preferred *31.50{Mny 1|*olders of rec, Apr. 10
Clty, Natlonal (Brooklyn) (quar).--.- JTOADr. 15| Holders of rec. Apr.  Ga | Keystone Tire & Rubber—
Corn Exehange (quar.) ] May 1| Holdera of ree. Apr, 30 Common (payable In common stoak) . |F15 Mny 20| Holdlers of reg, May 1
Mechanlea & Metals Natlonal (quar.).- Apr. 18| Holders of reo. Apr. Oa | Bress (3. H.) 'Co,, common (quar.).-..| 1 May '} Holders of reo. Apr. 19a
Prodice Exchange, New York (quar.).- Apr. 16| Holders of rea. Apr. 10 | Laurentide Power (quae.) (No, D.o-..| 1 Apr, 160 Holders of rea, Mar, 31a
Lone Blar Gas {estra, In L. L. bonds) .| 44 Apr. 16| Holdérs of ree. Mar, 250
Miscellaneous. Lukens Steel (QUar.) .o ocaeene 1 Apeil Aol Apell 1 to Aprll 14
Alr Redugtlon, commnion (quar.) April 18| Holders of reg, Mar. 31 MasAnidrews & Forbes Co., comt. ()~ 2% Apell 15 Holders of res. Mar. 51
Proforred («umr) 1 April 15| Holders of ree. Mar, 31 Proferred  (guar.y 14 [April 15| Holdera of coo. Mar. 31
Alabami Co., 1at & 20 in'!:l {uum‘-!- -a 3 |Apr. 24 Holders of ree, Apr, 10a | Manufaeturees' Light & Heat (quie.).-- sl April 15 Holders of vee. Mar, 316
Alllanée Realby (qQUAL.) ceccmrmcnammnan ] 16| Halders of rec. Apr. 10 Muaple Leat Milllbg, common (guar.).. Aprll 18] Holders of ree. Apell 3
Allls-Chaliners MIg., pref, (Quar.y.--.-< 16| Holders of reée. Mar, 3la Common (Lonus) . == (1 i April 18] Holdera of ree. Apell &
Praforred (nocount necur. dividents) - i |4 15| Holders of reo, Mar. 3la Priferred AF, April 18] Holdera of rea. April 3
Amer. Agrio. Chem., om. (qu.) (N0 30)| 2 « 16| Holdérs of reo, Mar 24a 1 C u 200, (July Ip-Jung 2 to June 14
Freferred (qune.) (N‘lo 40) es i g b 160 Holders of rea; Mar, 24a | Maosssohuszetts Gag Cos. {::Lmr May 1| Holters of cee, Aprit 16
Amertcan Bank Note, comman (quar.)--. s 5{*Holilers of ree. May  la | Massichusetts Lighting Cos,, pref, {q April 15| Holdera of rée. Mar, 26
Amer, Heet Sugar® eommon (quar,)-.--| p2 Apr. Holidera of res. Apr, 136 | Mexlcan Telegraph (QUAP) oo oecomeas 5 1April 16] Holders of roe. April 104
American Chlele, common (quar.) - Holders of res, Apr. 19 | Miomt Copper Co. (quar.) (No. 27 A0¢. |Mnay 15| Holders of ree. Moy g
Amerlean Clgor, common (Quar.) Holders of ree, Apr. 15a | Michigan Limestone & Chem., pf. {qu J-| 43800, Apr. 156] Holders of reo. Mar. 31a
Amerlcan Fork & Hoe, preferred. 4 Holders of reo. Apell 5 | Affdidle States 01l Corp. (manthiy) 1 May Holders of res. Apr. 24
Amoer, Gas & Eleo,, pref, (qu.) (No. : Holdera of ree. Apr, 13 Stock ietdand. . ... May Halders of reo. Apr, 24
Awerfcan Glue, common Apr.dl8  to  May 2 | Midvale Steol & Ordnanee (qu .)th}‘ 10) May Holdera of ree. April 162
Com, (extra, payable in L., L. bands) . May AprdlS  to  May 2 Midway Gas, com. (quar.) (No. 7 s Holidera of ree. Mar. 31
Amerlean Tew, preferred {(quar.) 1 Holders of reo. April 150 Preferred (quac.) (N0, 8) ... o) Holders of rea, Mar, 31
Am, Laranee Flee Kng,, Ing,, com, (qu.) | 2 Holders of ree, May 84 | Midwest Ol, pref. (quar 2 Halders of rec. April 1
Amer. Laundry Machingry, pref, (qu.)- M April 60 to Aprills | Midwest Refinlng (quar.) (3 Holders of ree. Apr. 1ha
Amer, Light & Tractlon, common (quar.) 15 |3 Apr. 13 to  Apr. 27 Extra (Na, 1) y Holderd of rec. Ape. 15a
Common (paynrble Iy common stook) - 1 Apr13. to Apr. 27 Mohawle Mining (quar.) ... Holders of rea. Apell 12a
Proferred (quar.).. 1} Apr. 13 to . Ape. 27 Mintreal Telegraph, guar. l:[lu.\r.}._“- 2 Holders of rec. Mar. 3la
American 1.4'rmmn:ht.‘ umf (nuar )-.. ; Tiolders of ree. Apr. 44 | Mountain States Tolep. & Toleg, (quar.) A 3 Holders of reo. Mar, 31
Amer, Rolling Mill, common (QUAr.)-.- Holders of reo. Mar. 3la | Nash Motors, preferred (giar.) Holdera of vec. Apr. 18
Proferrod (QUAL)-f-vecasmcoecmcaven Holders of rec. Mar, 31 | Natlonal Blsenls, eom.(quas) (No. 83) .1 1% Eoldors of rec. Mar, 314
Amerlean bmllmt Mich,, eom. (quar.)-| 1 Haoldera of rec, Mar. 3la | Nat. Cloak & Sult, eom. (qu.) (No. 9)- ! Holdera of rée, April Ba
Proferred (QUAT) ccicamssesnsmanansa i &) Holders of rea, Mar. 31a | Natlonal Fuel GAs (Quar) .. o cceeeeen- 16| Holders of reo. Mar. 314
Amer, Bhiphu Idum. couunun (quar.).. i (M Holders of reo. April 154, | Natlonal O, preferred (Quar.) . -o--..- " Holders of rec. Apr.  la
Common (EXtrn) --------- e Holders of rec, April 156 | Nutlonal Paper & Type, tom, (quar.) .. - Holderd of reo. Mar, 3la
Froferred (QUAR)-.areaax i Halders of ree. April 16a Freferred (quar.) Holders of rec. Mar, $la
Amerlean Telep. & Teleg, tqum' ) 2 s Mar. 15 to  Mar. 26 | N, ¥. & Honduraz Rogarto Min. (guar).| 3 30| Holders of res, Apr, 10
Amerienn Thermos Bottle - - eeeeeanas Haolders of réo, Apr, 6 Amarttzation distelmuton (N0, T eeeas| 2 Hoklers of reg.
Amer, Typo Founders, com. (quard...| 1 ; Hyldera of rea. Apr. Now York Translt (quar.)-cceeccecnas s Holders of reo.
Preforred (quare) ; Holders of ree, Apr. Nlagara Falla Power, pref. (quar.). « 16| Holderd of reo,
Amerlean Woolen, eammon (QuUar.) .. ! Mar. 18 to Apr. Niplasiog Mines (Qune)... 211 Apr. 1 to
Extra (payablo in Liberty Loan bonds) Apr. Mar. I3 to  Apr. Northern Stutes Power, pre L3 Holdars of roo.
Preferred (quar,) Mar, 18 to  Apr. NovnSootla Steel & Coal, Lt [ s Huoldera of reo,
Annconda Copper ‘Hlnlng (QUATY . - o Apr. 20 to  May 14 Preferred (quar.) Holderg of reo.
Ashestos Corp. of Can’, Lid,, com. (f.lll Holders of rec, Apr, Ohlo Brass, common . Holitera of rea. Mar. 31a
Profareod (QUIK) - cauau- Holders of reo. Apr, Preferred (quary--... Holiders of rea. Mar, 416
Azsgolated D11 (quar.) - Hulders of ree, Mor. Dhlo Fuel Bapply (Qute.). .. .-~ Flolders of ree. Maor, 31a
Allas Powder, pref. (quar.) Apr. 20 to Apr, ! Otls Elavators, éommon (guar.) Holders of red. Mar, 31
Barnhart Bros, & Spindier, Proferred (QUAL) - ceuceananss Holders of ree. Mar. 31
First & aecond ferred (quae, ) Holdera of ree, Apr. Paclfle Telep. & Teleg,, pref. (quar.) Apr. b to  Apr. IS
Barroty Company, preferred (o Holdera of reo, Mar; Pactard Motor Car, com. (quar.)........ *Holderd of rea. Apell 15
Bell Telophone ot Canada (euar.y . 16| Holders of reo. Mar. Pénmang, Limited, camimon (QUAT) - - - Hulders of reo, May 6
Ball 'Teleplione of Pa, (quar. 16} Holdeérs of ree. April 50 Preferced (quar.) Eolders of reo, Apr. 21
Borden's Cond, Mk, pref. (du: U] L4} Holders of reo, May FPennaylzdnita Idghting, pref. (quar.) Apr. 0. to  Apr. A6
Britiah-Columbia Flah. & Pack. turmr J-a 21 Moy 10 to  May 4 Pennasylvania Balt Mg, (atar) . ccooae Holders of reo, Nar, 81¢
British-Colimbio Pagkers Aagn, com.{gte.) 21) Mpy 10 o - May Plorce-Arrow Motar Car, oommon (qu.) Holdees of roo, Apr. Lo
Brown Shoe, Ine., preferred (quar.)- .- L} Lolders of rec. Apr. Pittsburgh Coal of Pa., cont, (quar. }... April 25/ Halders of rea, April 10a
Hwrna Broa,, edmmon (guar.) ¢ 16| *Holders of ree. May 1 Preforred (quar.) April 251 Holdesa of rec. April 10a
Comprion (eetra payaile i coms. gtock) . . 2 s"ltutllt'n of rec, Moy Pittsburgh Coal o N. J., pref. hnlnl‘ e, April ‘25 Holdera of roe. Aprell 10a
Fraferred (quiar.) - coeeceirmemanncas J'Ilul lers of rie, Apr. Pralrlo Ol & Gisa (QUArY-<soosoiiana Aprlb 30| Foliders of reo. Mor, 31a
Camuln Cement, Lod. (quar-.-.--- - 16| Holders of ree. Mar, @ Bilh o e nanis April 01 EHolders of reo. Mar, 31a
Cangdian Keplorlees, commion (guer) .o . 40 Holders of re¢, Mar. Praleie Pipe Bing (quary.a.-... Apr. 30| Holders of red, Mar, 3la
Common (Eadro)---2ctcieaemaana . 30| Holders of rec. Mar. Prooter & Gamblo, pref, (quar.) April 18] fHolders of rec. Maor: 25a
Common (ecira) 41} Holders of ree. Juno @ Publle 8erv. Co. of Nor. Illa,, eom, (qu.) May 1[*Holders of red. Aucll 15
Freferced (quar.) - 15| Holdecs of e, Mar; Praferred (quar.) - - =3 Mey 1|®=Honders of ree. April 16
Cearbon Sfeel, commank (rrm:tr) 16 Eoldees of reg, Ape, 10e | Pyrenoe \Innu.ncmrim: {lllulr} (\n .zt!) JMay 1) CApe.-22° ta Apr. 30
Common (S1ra) .oy cenx 15| Holders of ree. Apr. funker OAta, common (UUAL.) - csmmsen Aprltds] frolders of res. Apell 1a
¥ 30| Holders of oo, July COmMmOon (L) - - o eecacenseas Aprtl 16| Holders of rec. April 1a
April 15 Holdees of e, Maor, Preferrad (Quns.) .. May i1 Holders of reo. May la
[ADpCiL 16| Holders of ree, MAE, Republie Iron & Staal,eotn. (i) (N0.10) May 1| Holdors of res. Apel) 2la
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Carbon Bteel, second pn\f. T L

Ceniral Coal & Coke, common ((uar.}_-
Proferced (QUAT) - - - ouas

Cantral Foundry| 1at praf. {fmm:') IApril l.-| Holdérs of reci Mar, & Russe] Motor Car, preforred (QUAE) wa-. May Holfers of teo. Aor. 17

- .
iy ——

Centreid Leather, common (Giar.). | |May Holders of red, Aprll Sapulpa Refining (quar.) .. - 3 Aprll 3 ta Aay 1
t”'ml-:xgn l'ncunml-li: Tl (qnur] ADE. .é') Holdera of rea. Apr. Rhptiuek-Arfzaona O --uf- . 3 JAApr. Flolderd of red, Mar, $ia
Cl 1T £ Ape. 15 : Holders Of pee. Apr. Houthern Calll, pref. (guar.) 3 oddora of reo. Mo, 31a
| My l| Holders of ree, Apr. Bouthorn Now Engls unl Telophona (qu.) i A Holdora of reo. Mair: 3la
\l ny |*Holders of rea. Apr. 156 Steel Co. of Cavadin, LI, i, (guar.) 134 [ Folders of reg. Apr. 10
awr. 1u| Holders of reo. Mar. Preferred (UOEYsoeas o tan s L F Holderd of roo. Ape. 10
'Am‘ 15| Holdors of red. Apr, Bteel Produets Co,, common (quar.)...| 7 91" Bolders of ree. Aprll 52
"April I.: Aprily to  April1s Steo) Products, prefs (QUAL) . cvees -on 1 Holders of mo. Moy 154
[Apeil 16 Holders of ree. Apeil 6a | Buperlor Steel Corp., eommon (QUar.) .. i Hobklera of ree. Apr. L5e
LMy | Tolders of ree. Aprs 154 ot niul secan:d |m.rnrrr-1 {u;uu: Y Mi O Holders of red. Muiy  1g
[April 16| Holdera uf rog, Apcll 5 : “ineh s 1 Holders of reo. Apr. L
April 15] Holders of rog, April 5 Taharco Pr 1 Hollera of tee. Apr. 30
Cudaly Facking, preferr |.!\luy 1| Holders of teedApr. 21 Tooopah Min vum M i Ao wo ApE. (7
Delnwirs Luok. & Weat, Apr. 15 Holderd of rea. Apedl Te | Transue & \\1[[I.n "Hud l‘nrn hmnr) v Hulders of fec. Ape, 24
Deporftirs O & Gos (quier.). Apre, 30| Holders of ree, Apr. 20 Unlony Natural Gag Corp, (quar) e-.---| 244 Holdors of pog, Mar. 3la
TDetrolt 1l lsom e icsacainnen Apr, 16| HMoldlers of reo. Mar. $1a | Delon 00 (giary, . : "Apr. 11 th  Apr.-21
Deteot Tron & Steel, commian (quar)..| 280, |Aprll 18] Aprll 0 April 15 f oy v - *Ape: 11 to  Apr. 31
Preferced (quar )‘__._.. mmam e JApeil 1S April 6 April 16 Unlted ATloy Steol Corp. {quar.) - 81 { Hollers of eéo. April 7o
Diatliiers Securities Corp. ('Illﬂl' '-'- b |April 18] (Holders of réo. April 24 | Unlted Qlgar Stores of Am,, cony. {lm.} M 5 Holderd of rea. April 280
R . ' [Apell 18| Holdops ot Aprll 2 | Undfect Deug. fiean prefecred (qunr Jeasa| BT MM 1| Holders of red, Aprell d6a
Doniinton Coal, Dreri‘rrwl (l’lll )f\Tﬂ ﬁ-l) { [May. 1] Holders of réo. Apr. 12 Bocond proforred (QUar) .- —aae June Holders of roo. May 15a
Doptintan Steel Corp,, Lid., préf. (quar,) . May 1| Apr. 10 th - May 1 Uolted Prudy (quar ) (No. 79). 235 |Ane Hulilers of poe. Mar, 208
Dominlon Tustlle, L., pref. (quae.)- M |Apr. 16] Molders of rée. Muar. L R e e ey e = Ble| Apr. Holders of oo, Mar. 20a
duPint (K E)deNem 00 delati.tan.) | 135 [April 25) Felderd of reo. Apr. 10 | Unlted Gas Imps. rqu-tr} Aprll Hildéra of roa, Mape, 31
du Pont (1.0 de Nem, Powd, com. (qu.) 5 (May 1| Holders of reo. Apr. 108 | 7. S Glass (guar.) o, .. . ADE. *Tlolders of res. Apr. 17
Proforreil (Guar,) May 1| Holders of ree, Ape. 19a | 17, 5, Indud. Alcobol, pt, hm: No, .ull] Holders of ree. Muar, 3la
iitorn Bteel, commng (U, . - . % |.\nr 15 Holders of rea. ADE. 1 | (7 B, Rubber, first preferred (quard.. .. TEolitern of rou. Apr. 16a
Estmun Kodalk, eommon (extra) 5 Moy 1| Ioklers of roe. Mar. 3la | U7, 8. Smett. Befd, & Min., cotm, (qitar.) & datters of ree. Apeil Ta
Eittson Blee. T of Bocton (i) (Va, 120 2 |\1 ay 1] Holders of ree. Apr. 15 Proférrd (QUATY v emvesan ) by Holdorm of ree. Aprll Ta
Bigendohr (o) & Hrox., Irc., com. (gu.) May 15| *Hollers of éo. May 1 U, 8. Worsted, (et peeforrod (QUAR) .. Apr. I5] Apr. 12 Ly Apr. 14
Eloeirlon) Seour, Corp,, pref, (Quar.) ... i [May l| Holders of B, Apr. 224 | Dodeed Venle Bxtenslog dinlng (quar) AL Halders of reo, Ape.. 7a
Blertrie Rond & Share,eom. {gu) Lyo. 40) April 16| Holders of red. Apr. 14 | W «Caroling Qhiem., eom, (ai) (No4T)| 1 Holders of rea. Apell 16a
Preforred lcwur}.... MMy 1) Hdlders of reo. Apr. IG Prafurred (quie.) (No. 94) . Holllerd of ree. Aprll Ta
Elgctrical Lithiles Corp., .FH‘I {quiar. }--- 1 |Apr. 15) Halders of rea. Apr. Victar Talklag Maohine, com { .\]!r. I to Apr. 0
Fmdrson-Brantinghai Cao,, pref. (gu:)- Muay *iolders of reo. April !R Profoerod (QUAR) o reens 1 ‘ta Aps: .8
FEuroka Pipe Line (guar.) Moy alders of voe, April LG Vulean Detlnalog, r 4 l[u dera o rod. Ape. 10a
Fajardo Sugar (1UAg.) bg: [Muy Hulders of rec, April 22 Prieterrod (om acob. 1 20| Holders ot reo. Aor, 102
Fedaral Sugar Refining, com, Aquir.) . May Holders of reo, Ape, 2140 | Wiarner (Chas.) Co, i Dol doi, Apr, Tolders of rog, Mar, 314
Préferred (qudr)-.. ... 3 Holders of réa. Apr. 2la First and séoond l.rfefﬂl'ﬂ!-‘ {1 i [Apr. Holderm of ree. Mar, 31a
Flrestono Tiee & Rahbar, Im:f (q Ihe. Y i Holders of cee. Apr. 1o | Western Groeer, sommon Jung 0] Holders of res, June 20
Fiange Body Cor g, pref (QUOF) weeeaescn Holdérs of rea. Apr. S2a Profoered ao sl aa e June 20} Etolders of reg. June 20
Gaoneral Motors, sammon (qusr.). Holdera of rec. Apeil 16a | Wosteen Poswer Corp., profe Apcll 18] Foldera of veo. Mar, 316
Proferrid (uuar.} e Halders of ree. Apeil 154 | Westorn Statos Gos & EI,, peef. (q:mr} April 16] Holders of rec. Mar, 31
Dghenture atoek (i Haoldess of reo, April 164 | Western Union Teleg, tuunr 1 Na =00) 3 6| Mar.21  to Apr. 0
Cilletta Satety iRanor (Cll-lﬂl‘ ! Holders of reo. May 1 Waestinghouss Alr Brpke (quacd.. ... Ape. Holders of rec. Apr. B
D14 P ! d1) Hollers of reo. May 1 Westinghouse Eles. & Mfg,, com, (qic).| 47 2 Foloera of reg. Apr. 4a
Globe-Wernloka Co, I M4 30 Haolders of rec. Mor. Sl Proferrod rnnmr j a—dsaas| 870, Halders af rea. Apr, da
Qoodrlsh (B F.) GO, eommion (QUar.) . Holders of roe. May & | Wloellng Mol & By, oo, (QUar.) ... Apr. 220 to  May 1
Proforread ((quar Holders of ree, Juna 201 Common rmru}.. s S AP 22 o May 1
Gomlymr'l!ﬂ.-kRubbtr,-tlprat {qu.). Holders of tos, Apr. 154 | Wilya-Oviriand Co., gom. (Quar)-... b Apre HE to May 13
Grunhy Cons. Mo, Swell. & Pow. (qu.) Haoldvra b rec. Apr. 184 | Wonlworth (8. W) Co., com. (gtar,) ... | *2 Jung 1| *HEGlders of feo. May
Harblaon-Walker Itotruor .?m!. t:;'luar ) ) i }:u:-:erﬂ at rint. Apr. lﬂu
orp., Dral. (QUAL.) . ... . 3 1 Olders . 1
ﬁ:ﬂ,‘;ﬁ,‘,‘,“‘,‘,“"ﬁnﬁ‘l‘g (mem(}n,‘;o‘ 530Y.| G, |A r?rs{l a5 “,:MQ; :ﬁ ,f:_.u_ ‘::‘:m 13 * VProwm unofilslal goueces.  + Doelarml gubiennmum approval of Dirgotor-General
Houghion Co, Elec. LAaht, com., (No. 28)| 62 JAMay 1 Holders of roe. Apr. 184 | of Rallroads,  §The New York Stock Exehango hod ruled that stook will not be
Prefarred (No, 83) 760. |May 1| Holdecs of oo, Apr. 18a | quoted ex-lvidend on thia date dnd not untll further natleo,
Houstan Gy & Fuel, praf, (guur i [Apr. 8| Holders of tee, Apr. Ga | 4 'Fransfer hioks not oloded tor this dividend. b Losa Rritish locome tax.  d Cor-
Howe Sonnd Co, (Quar).....- 5er. .\prn 15) Holders of reg, Mar. a1 | rection. & Payable In stook, f Payable In common Stoeck, g Payable In seelp.
Tilinols Northern UtIIEied, pref. (Quar.) . 15 Moy 1 *Holders of reo. Apell 19 | BOn neconnt of asoumulited dividends. € Payable in Liberty Loan bonds, | Bed
Indians Plpe Line (quar.). . May 15| Holders of ree, Apeita4 | Crosodividead, m Payablo in 17, 8, Libervy: Loan 43 % bonds,
Ingersoll-fiand, Comman. .- . 6 (Apr. 30| Holders of reo, Apr. 10a P Declared 8% payablo 39 each April 30, July 31 and Oot. 31 1910 und Jan, #1
Tndpiration Cons, Copper Co. (quar)..| $1.50 |Apell 28] Tlolders of ree, April 11g | 1820, to holdees of record on Aoprll 13, July 12 und Oot. 11 1910 and Jan, 10 1620,
Intornat, Agrle. Corp., pref. (quar). .. Apr. 16] Holuges of reo. Mar. 31a | respectively. ¢ Payable half lo eaal and haltin Fourth Litierty Loan honds,
Internat. Harvester, com. (quar.) (No.5) Hollers af rep, Mar, 254 r o Erroneataly roparted L provious soes s 700, and 87 b0, roapoatively.. Pae
Irternattonal Nickel, pref. (quar.)...... 4 Ilelders of rea, Apr. 16 | valud of stooky are now $100 an 1 dividesds nee 65 per annam on At proferred
Internagdonal Paper, pref, (Quar)-. ... Apeil 16! Apell 0 to  Apriiga | and 7% per nnaum on second neoferred.

Clult, f'zu.o(u-'u i Oy, IM.. cam, (quar.) -
Comymonigealth-Kdlion (far.)—eeeeas
Compionwealth Finanes Corp.. pr. (g, y
Commaonrcealih Gas & Bles. (f:.t ol i, )I
Continentnl Motors Qurp,, prul. {quar.)
Corn Productd tefinineg, pref, (quar)..
Cogden & Cov, come (e (No, 7). .-
Cronker-Whetler O, eommon (quae.).-
Froferrod (guar)- ..

b -
b et~ Rt
il g
‘;‘o-.&.u.--\.

s e T e e e e
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National Banks.—The following information regarding
national banks is from the offiee of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR OHARTER,

for organization of natlonal banks:

& ’l‘lﬁu First National Banl of Melstone, Montann. . oo o cooo0
The National Mechaniea Bank of Newport News, Virginla____
The Pirst Natlonal Bank of Port Royal, Pennsylyania
The First National Dank of Windom, Texas
Qity National Bank of Perth Amboy, New Jorsey. ccceeen--
The Security National llamlk. of Templo, Oklahoma. ... oo

For conversion of State banks:

The Depostt Notlonal Bank of Materson, New Jersey ... ...
Conyersion af the Paterson Safe Daposit and Trust Oo.
The Fidolity National Bank and Trust Co. of IKansas Oity, 060,600

MIRROUPL o oo ivimcmrmmecmm s ai e meee oo aiaa LU
Tonversion of the Fidelity Trust Co, of Kangag City,

Capiial.
25,000

300,000

Y e L e e i s = Sl s e = O LA IS U

First Natfonnl Bank of Willard, New Maoxico_____.__.. $30.000
Suecceeds the ’l‘nrr:uul‘:‘n Oounty Savings Dank of Willard.
Conversions of State banlks: .
The l"t:.u:)!:!s National Bank of Bedford, V ir;ilnin
Couversion of the Peoples Bank, Bedlord.
The Producees Natipnal Bank ol Bakeestield, Oal
Conversion of the Producers Savings Bank of Dakerslicld.

3330,000

CHARTERS ISSUED.
Original organizations:
Tha

100,000
200,000

OHARTERS EXTENDED,

The Clilzens Natlonal Bank of Nnvasota, Texns,
extended until close of business April 0

The First Natlonal Bank of Glen Campbell, Pennsylvania.
Oharter extended until close of business A pril 7 1939:

INOREASES OF CAPITAL APPROVED.

o Pirst National Bank of BElmore, Minnesota

Th{}‘u’ eal In(:rg'zsucl from 325,000 t0 250,000,

The Qhleopod National Banle of Springticld, Massachusotts. ...
Capital lncreased feom $400,000 to $500,000.

Tho Unlon Market National Banlk of Watertown, Massachusetts.

Cnplml inereased trom $150,000 to $200,000.

Tho First National Banlk of Tenafly, New Jersey

Capital Inceeased from $25,000 to $50,000.

Oharter

Amount,
25,000

100,000
50,000
25,000

] AL e e e S e e e e S
VOLUNTARY LIQUIDATION,

Tiio First Natlonal Bank of Qovington, Tennessee,  Capltal -

Linquldating . agent: B, L. Worrell, Coyiogton, Tennessoo,
Hitecoeded by thi First Staty Bank of Covington.

§60,000

Canadian Bank Clearings.—The clearings for the week
ending April 3 af Canadian cities, in comparison with the
same week in 1918, sliow an increase in the aggregate of
34.5%.

| Week April 3.

Ine. or
1910, 1018. |

anding

Clearings at—

1017, 1016,

By Massrs. Barnes & Lofland, Philadelphia:
Shares.  Stocks. per ah.|  Honds. Per cent.
a5 Madla Titlo & Trosl, $25 each. 5534 | $2,000 Logan Co. Light & Power
40 Oorn Exchange Nob, Bank, . 370 1st 68, 1034 e 1 1] ]
6 Philx, Nat, Bank. 4,500 Phlla,, Clty, 3 1020.... 063§
4 Hiank of North A 7,000 Munieipnl Sorvies 18t len
& Fldelity Trust. collat, wrust 58, 1M2 .. ... o -
7 Lagan ‘Troat. . 17,600 Consumers Ico, Atlantie C,,
L PRILAACI DB Trost, o coa e
64 Rlghta to subserllia fo Fraakiin
Trush ot §136. .. .o .-81=3414
25 Pelham Trust. . oooeoon...130
25 1ith & 15th Btrects Pass, Ry 2042056
8 o, Acwd. of Fino Arte., - .. 284
40 FL. K. Multord, 250 edeh, 55 3-58
100 Atlantie €. & Cholses Tmpt.,
SO0 enell oo o YLl N el L7
7 Bmith, Kllne & Freooh....... 95
3 Aschenboch & Miller, Ino. ... 100
10 United Gas & Eled,, 1st pref_ 5530

5,000 Hammonlon &
Clty Gas 18t 58, 10332 o _ T8
1,000 Chautaugqua Assbmbly 18t
A L T T R
&,000 Bchuyikil Co. By, 1et e, Hé
5,000 Schuylkill Eleotrlo 15t Ga, 674 $000
5,000 Bchuylkill Ry, 18t cons.66,'35] lot
100 shares Schuyikill 1., $50 ea,
100 shures 8huyl. Co Ry, 350 ca.

Statement of New York City Clearing House Banks
and Trust Companies.—The lollowing detailed statement
shows the condition of the New York bity Clearing House
members for the week ending April 5, The figures for the
separate banks are the averages of the daily results. In the
enso of totals, actual figures at end of the week are also given.

NEW YORK WEEKLY OLEARING HOQUSE RETURN.
(Stated {n thousande of dollars—that L, three ciphers [,000] omdtied.)

|

CLEARING | | Nat | Zoans, Reserrel |

HOUSE \Capttal Profus, Disconnd,| Cash | with Net Time

MEMBERS, |———————  [Inpcii- in Legol | Demond | Des

(OO0 omnitred ) (Nat'l, Mar, 4 ments, Vault, |Depost= Deépoitls. | poslir.
Week ending Stite, Feb, 21 & tortes. |
April 51919, ‘ll‘r.\'_‘mi,b'tﬂ.). 21 | |

Arerags,
50,220

Members of |
Fod, Res, Bun k|
Bkof NY,NBA
Manhattan Ca.
Merchants' Nat
Meoh& Mol Nat|
Bankof Americn
Nutlonal Clty...|
Chosmleasl Nat. .
Atlantle Nat...
Nat Buteh & Dr|
Amer Exch Nat
Nat Commeres.|
Paoltle Bank. --|
Chnt & Phen N/ 4,6000 2,822
Hauover Nnt..l 3,000, 17,303
Cltlgbng' Nat..| 2,500 3286
Metropolltnn .| 2,000, 2,404,
Corn Exohngs,| 4,200 8,200
Tmp & Trad N.| 1,600 B84
Natlons! Puek.| 5,000 10,430
TZast River Nati  1,000]

Second Nat....| 1,000 "
First Natlonal.| 10,000 31,207
Irying Natlonall 4,600 6,113
N ¥ County Nat' 1,000 421
Continental .} 1,000 2
Chase Natlonal,| 10,000 18,870
Fifth Avenue. .|

(_{uml.n'] l-lfch_.

.-urmm]' Averags Acerage |Average
§ %

414) 50471 83,720
1,618 0,516/ 59,035
2| ‘508 3,170, 24,370]
10,384 26332 | 3.890,

0l 1,014 44010 900/ ol
14,415 103,207| | 24,762
40, 6,109

580

; 1,840,
2,600 7.210

| 2)836
0,000, 11,043/
1,500 8/780

Canadu—
Montroad .. ..o .-
Taronto - 74,005,071
Winnipeg. .. 30,602,201/
Vanaouver. - 10,695,730,
Otbawi. .. 635,080
Quebod. . 4,760,837]
Hallrmx. - 3,802,500
Hamilton. 6,54

5
045,028 4756
40,063,734
33,307 411

6,532,100

g |
71,006,180
53,548,350
45,260,108
6,150,028
5,848,450
4,922,015
2,600,303

§
15,705,404
50,080,000
40,870,604

7 886,004
4,083,107
3,000,544
3,141,400
4,602,005
2,131,555
3 518,742

3 |
115,010,703

& e -

SDuzapicEhobEDADRSCDOD

14338, 497
608,605
3,010,800

1,186,010
Brantford - - 010,452
Moosn Jaw. -
Fork WHllam. . .|
Naow Weatminator
Muedloine Hat. ..
Potarhorough - - .
Bherbrooks -
Kitphonor

Prinee Albert...

1,110,807,
553,002)
240,403
500,508,
043,709
G0, 104

ﬂ'“hﬁ-’a?i

1,108,834
700,804
#99,203,

291,439,795 200,280,518 245 210,771,604 180,253,400

B Total Conndn.

Auction Salea.—Among other securitics, the Followinge
. J 1 3
not usually dealt in al the Stock Hrchange wore recently sold
at auetion in Naw York, Boston and Philadelphia;
By Messrs, Adrian H. Muller & Sons, New York:

Shares.  Srocka. Per cend, | Sharex.  Slocks, Per Conl.,
30 U, 8. Migo. & Trost - 4154174 40 United Gaa & Rloo,, 1at pr-24-25
a5 Commereial Teast. . o 106-110 75 Gréat Amocloan Tnaurance. -88014
o6 Hudson Trust .. .. ___.. 130 |2,000 Cockshutt Plow, Lul., com. 10

5 Harmiman Natlonal Bank.. 300 G285 Mlaml Paper, oommon.... 30
50 Maotropolltan "Trist. 3404 Bonda, Por cant,
100 Marden, Orth & Haostings £3.000 Trenton Pennington & Hopa-
QOrP COMMON . e cnscaze DM well 8¢, Ry. 1at 55, 1043. 674

wth. .
Lingoln Nat...
Cinrlield Nat. ..
FHEY Natlonils
Seabioand Nat. -
Liberty, Mat.-_|
Conl & Iron Nat!
Unlan Exch Nat|
Brooklyn Vsl
Bankers Troat.
IS M b & T
Guarnnty "Trust
Fidelity Trust.
Columbla Trist
Peoples Trilst, o
NeéwYork Trust
FrankliniTross.
Lingotn Trust. 2
Matpapolltan T
Nuossia N, Bkin
Irving Truse. ..
Firin Loy &'

6,543 o..-.
Bid0] -

1,007

l‘i:-'l el
011 -

41, | BB
120,000] - 10,105
653,427 04,231,500,900,¢3,877,401]1 51,0627 950
54,622,863 94,225 (B0 38,260
204,608,550 00,205 527,054 c3 5151,33237.0009

700 0 §

51000/ 12,006
108,100:406,153 4,

Avernge

Totals,netunl gonditlon April
Lyl detinal ool idon (Ve
Totals,wonunl oondition M, X
Totaldotunl co/ilition A Tar. L

n o

State finks. Vot Me nhora o
CireenwlehTank| LOO 1650
Bowery Bank..| 250 H212
N ¥ Prod Exen| 1,000 1,242

| 2,000 007

4.321

16,7100
5,621
20,88 «.ua.
43,656
Y2075

(2,803
G2;711|

‘.!,‘I-‘i?'

]
24, i
B0877

4,532
91,040]

00,417
0y s
61,175
01,450

7,088
7,830

3760

Totala, actunl condition Apr.. &
Totuls, setunl o ndition Mer, 2
Tohala,netusl oo ilition Mar
Torals, getunl condition Mar

Nl hers af Fri
40,845
253,392

Tritat Cnmnnniﬂ- ;N ”
Title Guar & Tr| 5,000 12,033 )
Lawyora T & ‘L] 4,000 4] 1,535

4,085,

e
LI

By Messra. Millet, Roe & [
Shares,  Stocks. S porah.
apNat, Shawmut Dank_ . 21K
sloigelow-Hart., Carpet, oom. .- 5304
ZdFalriaven NI, profecrod. .- §7

A a0 Ladlow MIg. Asaoa, rlchia. ... 0§
10,0ray & Davls, Ine. pref 10d
alHood Rublier; vommon. . 7160

Iagren, Boston:

Sharen.  Stoeks. 2 par sh.
45 Waltham Watch, common.... 104§
60 Hendes Mg, oommon. . «.--. 24
A0 Mnss. Lighting, eominon

1 Drper Corporablon. ......-119

Hands, Per Cent,
51,000 N, K, Orick Yards 1at 68,25 5014

By Measrs. . L. Day & Co., Boston:

Shares. Hocka.

17 Lymoan MU e e ae e o o 0192
9 Dwlght Mg, $500 gach. ... _ 1060
5 Croat Fald Mg oeee o __1B0M

10 MNashun MR —ccocuas 4311
i Lancastor Ml B

15]Luillow Mig Ao, rlchid.._.. BM
A Walthai Bleseh. & D0 W_ . 150

10 Thomson Blee, Welding, $20 oa. 51
& Convorse Ttubber 8hob, pref. .- 904
alGray & Davla, Int., pref., un-

dopositol. .o cceeean pricall B 10144

33 Draper Corporation. .. 110

.| Shares.

30 Mo, Boaton LUL. Prop., prof-... 878
L d_Merrimas Chamleal, $50 paohi. . 3

Stocks ., 8 par ah,
15 Girny & Davls, Inc,, eom., $26 ms 343§

Honds— Per cant,
34,000 ¥all River, Cluy; da, 1027__ 05614
4,000 Full River, Clby, 8, 1028, D514
2000 1Pl Rivor, Clty, 4a, 1930__ 06)(
1,000 Hoston Elev, Ry, 49, 1985, . 09
I.lfli:’lﬂ Austin {Tex.) Bt: Ry, 15t 58,
13,500 Bo, Mleh. Telephote (Bure

Cak) 1st @s, 1027; Jun. 1919

QOUDGI ON. - e - 35,000 Lot
1000 Pawtuekes Gas of N, J. 1st

44, 1032

Avernges...=| 0,000

17,207] D477

40,504]

Totale, uettial eo nititlon
Totnlanctunl condition |
Totaly, netunl oo tdition |
"Totals,aotual qn[mllr.mn

G ngar,, nved 210,550;
Comparlion, pro V. wonk.,|

4,889
4,258
5130
4540

84,307
54,955/
64,012
05,538

i
Apt. 5
Mar, 24|
Mar, 23
Mar, 15}

41,831}
40,000
40,5300
10,967 1,815

: 1 4,010,010 1 53,1444 37,059

| -+104,252]4-1.683 637

G nier, nebl sond'n Apr. 54,777,087106,298671,561 64,020,7201163,062/38 250

Compueison, pre v, weolk'
| rri
Griid aage,, a0t ponl'n
Gr'd aggr, aed'l tond'n
Gr'd nygee, o'l eonid'n
Gr'd aggr, net’l cond'n
Ge'd nggr; act'l oond’n

—i0,451—1,004 4-32780

56,454 4316/ +041

Mar: 20 4,817 438 105 232 538775
Mz, 22 4,864,047 100, 5240561,001
Mur, 156,023,045 106, 700573, 870
AMar. §4.810,034105,127 550,074
Mar, 14,857,504103, 135 542,532

4.934,2751562,746:47 600
3,040, 77001 50,200137,613
3.076,08/148,566,36,308
3.,800,192{144,820115,220
3,875,5601L43,4046,047

tueludes deposita in

& Triust Co., £26,830,00.

forolzn Branches not Included o tatal footlngs ag follows:
National Clty Bank, £00,017,000; Guargnty Trust Co,, $57,338,000; Farmery' Losn

Balanees earried ln banks lu forelgn countries us reserve

i mich deposlia were: Natlonal Oity Bank, $24.513,000; Guaranty Trust Co,, §11,-

GOS,000; Farmora' Losn & Trust Co,, £8,410.000
o U7, 8, dopostts ded., $100,514,000. o U, 8, dapoalted dol,, £172,845,000.

not nel,

o L)

o4les Ly forelen branghes

Billa payable, rediscounts, acoentances and other Uabilitien, $697,508,000,

hitized for FRASER
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STATEMENTS OF BESHRVE POSITION OF CLEARING HOUSE
AND TRUST COMPANIES.,

BANKS

i Averages.

Crish
Rexerce
£ Vawtr,

Rexerra "
Tl Reseres SurpTuy
Reservd. Rejgtitred. Reseree.

in
Deéporliaries

Membery Federal
Reserve Bank

Btate banks *. .

Trust companies™.

Total Apr. &
Total Mar

Total Mar, 2
Total Mer, 16-. ..

2
52,345,310

661,500_
127 400

53,134,210
22 HE0LE10
71,125,740
44,608,000

3
608,720,600
10,573,500
6,084,600

5
550,000,000
17,235,000
6,212,000

5
500,860,000

10,150,000 { 7,046,000
1,737,000 ] 4,485,000

11,816,000 |5
12,048,001 | 5
11,700,000 |657 87
LELG03,000 (550,368,000

584,413,000
G085
00,074,
H01,060,000)

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

State Banks. | Trust Companies.

™
Differences from| April 5. | Differences fra
previous week, | 1910, previous week,

Week Ended April 5. |
April 5.
1010,

Capltal as of Feb, 21.
Surplus aa of Feb, 21,
Luun!u & Investmenta

3
.| 104,600,000
- 172,776,000
102,043,638 ,400 Dea. 50
Specio 8,624,100 Tno; 06,500 53,4000, Doee,
Currency & bk. gotes] 25,220,500 Ino. 430,000 20,202,000 Dea,
Deposits with the ¥. | |
R.Bank of N. ¥..| 63,106,700 Ine. 2.485,700 200,082,600, Inc.
Depoaita. ... ...—.| 087,417,000/ Dee, 106,317,900 2,021,900,700! Ing,
Reserve on deposits.) 105,328,200 Ine. 1,043,000 204,330,000 Inc.
P, . reserve to dep. 20.3% I Ine. 1.9% 17.65% (Dee,

340,800
785,200
900,000

0,121,700

578,200,500 Ine,

Actual Flgures.

Ch Reavrre I
Resiree fi Total Reserre
in Vaule. |Depositaries|  Reverra, Requlred,

Surplus
fezerre.

Momiers Federnl 3
Reserve Banko...| oo

Blate banka®. . _ 10,552,000

1,681,000

‘l‘ruar.cumpnnlml_-:
12,013,000.57 1,561,000
l!,nn-]_nnui. 9,776,000
11,005, M 1100
L1 10 GT 3,870,000

* Not. members of Federal Reserve Bank.

A This 1s the reserve required on net demand deposiis o the case of State banks
mad Lst companiea, but lo the ease of mombera of fhe Federal Reseeve banks [n-
aludes nlso amount of regerve requileed on net tme depoalts, which wid aa - follows:
Apr. b, $4,568,500; Mar, 20, $4,507,620; Mar, 22, $4,461,060; Mar. 15, $4,301,010.

b This la the reseeve requiresd on oot demand e o fin the ense of Btate banis
Al trust eompanies, but In the eas0 nf members of the Faderid Reserve Bank fncludes
AlED amount of reaerye required on net time deposits, which was as follows: Apr. 5,
$4,540,770; Mar, 29, $4,639,000; Mar, 22,°$4,460,400; Mar. 15, $4,414,500.

1 §
550,040,000[509,741,800] 49,208,140
18,021,000) 16,704,000) 1,316,100
G6,613,0000  B5.274,050 238,350

583,674,0001632,721,410] 50,852,500
HHLTIO0001521 431 ,440f 20,307,500
55,500,0001522,1390,4080] 43,600,510
G683,405,0001620,714,400} 58,783,510

3
A50,040,000
7,030,000
4,882,000

Total Apr.
Total Mar
Total Miar.22:._.
Total Mur, 15,

State Banks and Trust Companies Not in Clearing
Houge.—l'lie State Banking Deparbment reports weokly
figures showing the condition of State banks and trast
companies in New York City nol in the Claaring House, ns
follows:

BUMMARY OF STATE BANKS AND TRUST COMPANIER IN OREATER
NEW YORK, NOT INCLUDED [N CLEARING HOUSR ATATEMENT

(Flgrires Furnishad by Steie Banking Dopartment.) - Differences from
April 5. previous weak,
Loans and Investments. ... .. L e S, $787,670,300 Dueo, $5,002,700
Speala aeme Dee. 150,100
Currenay hnd BANK BOLE. - .ovesenscecsrenmanas
Depotits with the ", R. Bank of New York..euea..
Tuotal deposits
Deposlts, eliminating amounts due from reserve de-
positaries and from other banks sod trust come
pianies in N, ¥, City, exchanges and U. 8. deposita
Rasorve on daeposita. .. ______
Percentage of reserye, 205 .

12,105,200

§10,338'300 Deo. 1,532,400

747,953,300
134,598,100

Ing, 25,711,800
Ing. 10,015,200

RESERVE.
State Runks
Cash In vaults $18.425,200  12.72%
Depoalts In banks and trust cod.... 12,302,800 8499

D e e A e ey §10,728,000 21.21%

—Trust Compuanies—
300,350,000 13.109%
34,810,200 6.68%

104,170,100 10,689

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing Houge banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

COMBINED RESULTH OF BANKS AND TRUBT COMPANIES IN
GREATER NEW YORK.

loans und Demand *Total Cash

Non-Member Banks and Trust Companies.—Follow-
ing is the roport made to the Clearing Ifl)usc by elearing
non-member institutions which are not ineluded the
“Clearing House coturn’ on the following page:

RETURN OF NON-MEMBER INE!'ITU'PIONB OF NEW YORK CLEARING
OUSE,

in

(Srared in thawsands of doliars—ihat i, threg clphers 1000] omitted.)
I
| el
Reserve | Net | Nel
Cash | with | Demand! T4me | Bank
in Legal | o= D= | Cirots=

Vault, | Depost-| posita, | pestty, | latton,
| tartes, | |

m T
Net | Loans,
Caplil. Profits.. Dis-

e —— 7 VL N
Nat.hkaMar. 4 Incesi=
Statehks, Fob2] I mends;
Tr.cos. Feb.31) d&e.

CLEARING Nat'l

B ’
NON-MEMBERS

Week ending
April 5 1919.

Membars of
Fed'l Res, Bank) $ | 3
Battery Park Nat. 1,600 1,526
Columbla....o...| 672
Mutunl Pank. GO0)
New Netherian
W It Grace & Co's
Yorkville Bank__ .|
Firat Nav'l, Jer Oy|

| Aperage A perage Arerage Acerage iA ncsmptgdu‘rdgl
J 3

11,8420 227 69 187
16,221 580 307 sii.
10,607, 198 202,
6,100 187 62|

14 770,

200 4,580
657| ==

2,082 6,140,

000 TR
10,275
11,623

72,007

200 033/
400, 1,370,

4427
5,821
6,754

8,213 54,0420

State Banks | | |

Not Members of the |

Fed'l Reserve Rank,| | | |

Bank of Wash Hta 100 4411 2,509 308 Mo, 2201 <ol
Colonlal Bank .. .. 800, 1,137) 11,6000 1,305 1,016 12,360 |
InternntionalBank GO0 223 6,801 BET 342 5,816 673
North 8ide. Bklyn| 2000 2200 5.060 453, 402, 4,785 439

1
| 1,500 2,021 20,080 2,783 18000 26102 912

Trusat Companles | | | | |
Nod Members of the| | ' ‘ ‘
Fed'l Rezeree Bank.

Hamilton Tr, Bkin
Mesh Tr, Bayonne

5,852 1,158

472 , ,
3,087 4214

283

5000 1,045 8,139 ap4

200 384 8,504 319
TOW) caeeeeea| 7000 1,430 10,793 613 0.800| 5,372

seand aggregate..| 6,000 0253115400 5.570, 10,626/ 80,073 12,424]
Compartson previous week! . .....|[~44,032—1,061—3,540,—39,100—1,300,

Gr'd ngar, Mar, 20) 5400 11,435160,191 7,021 14,100] 120,073 3!
Grid ager. Mar. 220 8,400, 11.435101,783 7,488 14,240/ 120,448
Gridl ngne, Mar, 8,400 11,800162,076) 7,583 15,233 134,725
Ge'd aggr, Mar, BADOY 11.000181,272" 7,025 14,505 132,512

a U, 8. depoalts deducted, $4,054,000.
Billa payable, redizcounts, aocoptances and other Uabilities, B.828,000.
Excess reserve, $101,610 Indrease,

758!

14,155

Boston Clearing House Banks.—We give belowa sum-
mary showing the fotals for all the items in the Boston
Clearing House weokly statement for a series of weoks:

HOSTON OLEARING HOUSE MEMBERS,

April &
1019,

Charges from

AMarch 29
previous week, 1019,

Muarch 29
19

0.

Reaerea in
frarle

Week onded— Insestments; Deposiis, in Vault,

3
625,211,600
GAS,002, 100
867 230,600
61,674,400
661,765,700
45,512,500
641,730,000
073,028,500
1 049,133,500
1 BOT, 041,000
1 A48,108,700
1 (76,355,700
i
|

5,818,100, [ 646,887,000
A3,077.300
a0,5084.700

2
139,945,700
137,045.000
141,032,100
141,043,700
141,405,200
142,319,200
14106800
HHLALS D00

41

&n

Nov. 4

3
4.4904,.815,800
Nov, ;200

L]

L A30,032;

1,515, 240,000
4,61 1,204,200
4,440, 150,800
§, 459,073,900
4,527,415,100
1,502,8%4,000

iy

A70,203 300
300,177,000
10,133,800

A L0700

3. 134,800
79,730,600
(%4000, 500

402

Attty

5,143,600
13 045,124,800
GIR, 112,400

X 132,

W13 5D 130,905,000
5633, 700,000 | -4 AT8.020.500. | 134,143,000

- 5,500,220,300 | 4,747,903,000 | 130,736,000

S Thia ltem Inciudes gold, siver, logal tenders, natlonal bank notes and Feders)
Reserve notos,

GAT,805,000
022,503,200

3
4,745,000
541,150,000
434,280,000

5
14,000
1,865,000
0,050,000 4
5,780,000

3
Cleentatlon, . oo cvaenn 4,717,000
Loana, dise'ts & inyestmenta. (523,700,000
Indlividnal deposits, loel 1.8, 409,575,000
Due b0 bunks <. oo .o - = 100,07 5,000
Time depoalts 12,300,000/
Exchanges for Clear. House.| 10,009,000
Dus from other banks 50,437,000
Cash lnbank & In F. It Bank| 563,644,000
Reserva excess in bank and

Federal Reacrve Rank. ...l 13,861,000 Ine.

Do,
Doy,
o,
Inos.
Ino,
Ino,
Ine.
Ine.

132,000
1A413,0001 14,600,000
3,235,000] 56,182,000
1,630,000 57,014,000/

2,383,0000 11,478,000

65,070,000
12,223,000

Philadelphia Banks.—The Philadelphia Clearing House
stateraent for the week ending April 5, with comparative
figures for the wo weeks preceding, ia as [ollows. Reserve
requirements for members of the Federal Reserve system
are 109 on demand deposita and 3% on time deposita, all
to be kept with the Federal Reserve Bank. ‘“*Cash in
vaults' is not a part of legal resorve.  For trust companies
nof members of the Federal Roserve system tho reserve
required 18 159, on demand deposits and ineludes ** Resorve
with legal dopositaries™ and "Cash in vaults."

New York City Stats Banks and Truat Companies.—
Lo addition to the returns of “State banks and trust com-
anies in Now York Ciby not i thie Qlearing House," furnished
w the State Banking Department. the Dopartment also
prosonts o stotement vovasing ol the institutions of this
alass in the City of New Yaork,

For defipitions and eules under which the various itams
are mde up, 2e0 " Clironicle, V., 43, p. 1661,

The provisions of the law govorning bhe reserve require
ments of State banking institutions ss amended May 22
PHT warn published in the “Chroniel ** My 19 1917 (V
104, p. 1975). The regalations relating to ealenlating the
amotnt of doposits and what deduetions are permitted in
the computation of the reserves were given in the " Chroni-
ele' April 4 1904 (V. 94, p. 1045).

— Mareh 20 | Mareh 22
Trist 1919 1019,

Twe ciphers (00) omiited.
Cox

Weak grding Apiil 61019, ‘

Meanbersof
I"ﬁ,b’w.‘ﬂrl|

] Total

£3,000,0, $32.075,0

7.041,00 _R7,028.0

27,004.0° 777,040,0|
4 400,01

104,055,0/

1562,611,00 151,200,0

A80, 802,00 460,653,0
G007,0  5.000,0/

U5 610.0( 47,7710

252400 :r-I.I?-.U‘

54,080,00  4D, 730
#3450,

15,638,0

72,530,0

42 A55,0|

20,084,0

- )
$32,075,0) -832,675,0
BT.G57.01 4
THI8GT,0)
23,600,0
06,0

229,075,0|
79,9070
L

Caplitaks ..o s
Srirphis aml profite.
Loans, dlsa'ts & Inveatin'ts
Exclinnigea e Clenr.llumwl
Do from banks
Bank doposita.. .. .
Indivlifunl depoeiia
Thaw deposits. . .o

Total deposits
U8 Mepisiial(not Ineladsd)
Tes"vey with Fed.Res, Bank
His've with fegal deposts’s
Ol In v, .. .o
Tathl resorve & cash Mokl
Meaorve required
Excos rod. & eaah o vauin!

45,0/
201,564,0|
104, 644,0
150, 3800,0
470,872.0|
L0070
620,000,0

L 1.TIR,U|
08,374,0|
40,050,0
18,715,0

54,020,0
19,658,0

*Caal 10 ysult B oot counted as reserve for Federal Resarve bank members,

L,300,0

hitized for FRASER
p://fraser.stlouisfed.org/
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Member Banka of tha Federal Resorye System.—Iollowing i the weakly stutoment issued by tho Federal Reserva
Board giving tha prineipal items of tho resoirees and liabilitiss of the Membsr Banks. Definitions of the different items
sontained in tho statement were given in the wookly statement issued under date of Dao, 14 1917 and which waa published
{n the *'Chronicle” of Deo. 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 28 1918,

Redemption on 4 1avgy scale of certiftentos of fndebtedness of the Dec. 5 Aggreguto holdings of United States wore pecurities apd wae paper do-
1018 ssue prior to thelr maturity on May (i cordurnes with the Treasury. | olined from ;811 to 5,680.6 milllons wnd constitute 269 of tho Joats dnd
announcement of Mar, 21, 511 15 ylal withdrawals of Goviérnment Investments of all” reporting banks, &4 against 26, thie wedls bafnred,
doposits nro indigated In the Foderal R d’s wonkly statement | For the Ny York City banks a deching In this rutlo [‘mm 30410 29.8%
ghoywing condltion on Mar, 23 of 772 member banles in Jeading olfles; Ia notod, :

A deerease of 121.3 milllons js ahown in the holdings of Treasury cer- Government depoaita declined 81.4 milllons, laorgely at banks in the
tiffontes; the Now Yorle Glty munbecs along ru;-r_wtlm.: curtailment under | 12 Federal Resepvo banic clties.  Othuy ¢ sl deposits (oot} Yall ofl
this head of 64 milllong, — United Htates bonds, other than cireulation | 44 millions, while ilmu deposits wernt up #.3 millions,  (ash i vault
bonls, doereasod 4.0 milllons, whila loans sectrod by Unlted States war inereasod 2.2 mllllone.  Apggregaty riscryve balsnces with. the Federal
obligations Inereased 4 millfans.  Other loans and tovestoients show a | Reserye banks fncesased 8,5 millions, though Wik balances of tho New
gain ' for the weel of 10,6 milliops, notwithstanding a docridse af about | York Clty mombteg show u decling for the weele of 19.6 millions:

S millions reported by the New York banks. | .

1. Data for all reportlag banks in euch district. Two clphors (00} omitted

AMomber Banks, | Bostan. l.‘\-’m }'orlt.1 ."ernm.icw--mm}.lm:mu'ul.. .mnrur;.l hieagd, [‘:: Loutr lﬂf‘m‘l-‘dp.!h‘l;n. City| Datias. |San Pmn,|

e &l | = | - = 1 | . | =

ar of reporting banki. . 45 106 Gl 90} 83 47 101 76 44 53
Number of Fen g bun § | s ¥ . | ] 5 s | - I 5 . |

17,8, bonds to seauke virenlat'a 14402.0 ‘1.‘1.32!’1.U| 11,807,0 !.lLSSfi.l]I 25,100,0] 15,2050 i‘-].‘.'ll.(l| 111"3(}3.(11 "'l.?iﬂl’l,l)| 13,884,0) 18,275,0| 35,0856.0

Other U, 8. bonds, Includitg : = i - " _ =
Liborty bonds. 10,408,0 281,640, 87,205,0, 70,261,0) 47,722,0) 20.300,01 63,180,0! 40,780,00 10,826,0) 20,085,0/ 20,257,0| 53.150.0
0. B, fiortlfs. of I | B7.063.0! S48,462:0/180,978,0, 142,274,0| 07,038,0/ 08,950,01 2565,001,08 06,679,04 43,152,0| 40,905,0 30,077,0,105.445.0
Total U, B, soourcitios. .- .. I}In,!it'ii.l'!|l.l?t{,l‘l-l?.ull‘fu.-‘i’m,r),'.!ﬁ:i.#z’.u.ull'.%‘.l.kl:‘;ﬂ'ljllu' 0| 337,153.0/104,470,00 60,708,0| 90,874,001 6,200.0/174,250,0 0
Loand foe. by U, 8, hands, &0, \005,0  604;843,0] 42,2u2,0] N2,410.0, 310,434,0] 2 1,0/ 50,763.0| 33.450,0, 10,707.0| 11L;381,0( 7,071,0{ 21,8470 1,128,053,0
All other loans & Invodtments 075,04 48,0, J012,0,000 ST .‘."r‘.!.()liﬂl /30'0|1,412,700,0,379,733,0/ 252 4370 -Hl‘i‘S-lU.rrll?G,STI.III.\’:\‘JJ[l.i!'lU,'.’.&z.ﬁi—l.il
Rodaryo bal. with I, R. bank | 72,080,0 1625,881,01 G1,537,0( #7,066,0) #6,074,0{ 20,706,0] 167,517.0| 35.336,0; 22,840,01 47,297,0 16,615,0) 48,024,0] 1,244,521,0
Cash In yaulk 23'208.0)  119,500,0) 10,115,00 @1,245,0] 17,121,0] 13,446.0] 060.416,00 0,520,0] 10,485,0( 14,864,0 luﬂﬁ.l: 20,200,0] 350,048.0

Net demand depost “lan2,275.014,684,075,0/054,426,0{700,072,0/316,700,0/240,144,0/1,185,084,0 00,873,01223,442,0/357,710,0/ 154,588,0{420 34 1,010,054, 435.0
= 4

: a7 | a4

Time deposita. ... .. 105,357,0) 2370,359,0| 22.sut).llj'.‘.&!-l...';'.!l.1.'rl 77,8385,0/104,708,0| 42 534,0| 05.457,00 54,315,0| 68,650,0] 28,184,0/155,910,01 1,679,153,0
Govarnment doposita, o1 88,050,0°  308,910,0° 38,0030 54,252,0 18,208,00 15,810,0 B&,740,00 22,060,0° 10,368,0' 18,740.0' 14.5562,0 608,661,0

frata for Banks In Federal Reosprye Bank Citles, Federal Resecve Bragch Cltles and Other Reporting Banka,

| [
New York, | Chicapo, 1|Ml P. R. Bank Cltes.| F.R. Branch Cittes, Al 4har ep i’ Bank :! Total.

Afar. 28. | Mar:2l, | Muar, 28, ) Mar: 213 | AMar. 28. | Mar, 21, | Mar. 2 | Mar. 21, | Alqr, 28, | Mor. a1, | ‘Afar: 28; | AMar. 31,
No.reporting Dankd.. .-« 05 05 4 44 255 255 160 160 357 357 712 Cire
U, 8. bonds Lo seoura aie 5 | .5 $ ! $ ] | $ | $ | 3 1 $ 3 $ s

BUIABON woammecnmm el 48,618,0 A7.947.,0 1, 160,0 1,160,00 102,922,00 102,251,060 54,520,00 04.820,00 110,005,0, 110,000 O 267,760,00 2670510
Othor U8 bunds, laaid: | I | | i | |

tug Liberty bondi, - <. a44,554,0  242.811,00  25,960,0, 27,151,00 370,087,0 360,758,00 114,143,00 119,155,00 170.505,0 176,627,0)  600,825,00  BB5A41,0
0. 8. offd, of ndeblednpes: 13,0 833,718,0{ 151 A04,00 157,174:01,280,044,0 1,370,234,00  280,076.0, 3503,310,0 32:4,085,0, 342.405,0 1.{||m‘»'.73.u1 20210180

“Fota) U, B, seoarities. . (1,002,246,0 1,114,976,01 178,480,0/ 185,404,001,760,6563,0 1,848 243,00 450,047,00 477,304,0  000,055,0 B2, 00,0/ 2,820,254,00 2,954,540,0
Loann see, by UGB, a., & B25,200,0  526,337,00 04,862,0, 05,7030, 8507,224,0 80140000 105,141,0 106,267 ,0 125,008 .IJ: 125,775,0) 1,128,0563,00 1,321.551,0
All other loans&inyestn'ts3,617,307,03,024,203,0 B52,024,00 B75,800,00,760,200,0 0,707,747 01,525 ‘.l?'ﬂ,].5!3.303.!]l,D.‘;?'nh‘f.ll.t.fl.-'-ﬂ.l’?.l.ﬂ10.25!.ﬁi#.th_!ll.ﬂi’-‘-!.‘s'.!-l.u
Res, balsnoes with 1°, R.BE) 55 ‘00 610,173,00 110,05,0 104,040,0, 025,170,0  G17,763,01 140 152.104.00 16%.433,00 166,388,00 1,244 821,00 1,230 $36,0
Cash in yanlt 105.060,0 104,642,00 35,2650, 35,7150/ 204,640,0. Z01,060,00 56,207 i1 085,00 00,141,00  01,014,0,  350,048,0 347,7585,0
Net demand deposita. . £,204,250,0.4,814,240,0 807,712,0, 703,083,0,7,128,260,0 7,124,054,01,2 10,001, 23%,071,0:1,683,872,0/1 ,600,117,0 li‘l.l.lﬁ-l«ﬂﬂ.i#lﬂ.ll.’)ﬁ 842,0
TImS AEN0abeecnnss o ooo| 211,137,0, 200,088,0 162,533.0 102,830,0/ 652,042,0" '070,050,0 '455.044.0 483,087,0 510,207,01 500,886,0 1,670,153,00 1,064,0¢ 0
Qovoernmoent deposits 340,734,0  283,700,01 54,002,0 54,005,00 441,200.0, 61,100,0 s1.030,0  &9,340,0 80,240,00 ©7.687.0 008,501,0 690,045.0
Ratln of 17,8, witr seeurities

anid war paper ko total = | |

Lowng mod Inyestimonts 9.8 0.4 21.5| 2830 27.1 277 244 25.2 23.2 234 20.00 26.0

The Federsl Reserve Banks,—Following Is the weekly statement issued by the Federal Reserve Board on April 5:

I Targe withdeawnls of Governmont deposiia apparently In_conuéctlon | redlsconnted with or sold to other Tedoral Reserve banks, nn inereass of
with tha m_]mm[.u\m bufore maturlly of Treasury certificates duo Mafr 6, | 30.5 millions over the porrespondiog total reported the woek bifore by
also tmoderate: Hquldation of commetefal and wor paper sry Indicatoc by | 4 banls.
thoiFedornl Reserye Board's woekly banlk statemont issued as w6 close of Governmont deposits decrensed. 831 milllons, while members’ pesecyo
business on April 4 1919, The babk's gold resoryves show an Inarosso of le%RI!iIlS gained 24,1 millions.  Net deposits slow o decling of oyer a8
8.6 milllons followin liml'tl depodits by tha 'l‘runaur?'. millfons, A lotal increase of 25.9 milllons in Federal Reserve tote eir=
War paper on hand declined 16, L milllons, other dlsconnts—2.2 milllons, | culatfon ls shown, the New York bank reporting ovor one-lisll of tho
and nceoptances—7.3 milllons.  Treasuey cortificates Targely of the 1=year | incrense, while the batks' sgeeegnto labilities on Federal Reserva bank
2 ‘itypu to securt I'edoral Resorvy batk note cireulition, show anincrease | notes in elrculation increased 3.9 millions.
of 4.8 milllons. Total earning nssels, 2.314.0 milllons, show a dedllue As i pesnlt of the gain In reserves and the conglderable dectiue in deposit
for the weelk of 20.7 millions. At the ‘end of tho woek 6 FMederal Reserve | Habllitles, the banks' reserye percantage shows o rise from 51.9 to 52:2%.
banks report nggrezate coltingent Jiabilities of 118 millions on  paper

The figures of the consolidated statoment for the systom as a whole are given in the following table, and in addition
we present the rasults for each of tha gaven preceding weeks, fogother with those of the eorresponding week of last ysar,
thus fuenishing a useful eompurison. In the second tablo we show the resources and liabilities separately for each of the
twelve Wederal Reserve banks. The statement of Foderal Reserve Agents' Aeeounts (the third table following) givea
details regarding the transactions in Federal Reserve notes between tha Comptroller and the Reserve Agents andngm’.wuan
the latter and the Federal Reserve banks.

FEDRERAL RESERVE BANE OF NEW YORK.—Tha weokly statement lssued by tho bank subdivides some cortaln ltems that are included

ander s more gonecal classification Jo the statement propaced sa'wnshlngtm:. Thus, "Other deposits, &c.,'’ 23 of April 4, conslsted of “Forelgn
Government doposits,” $01,737,121; "Non-member bank deposits,’ §7,916,419, and *Due to War Flontice Corporation,” §1,747,200,

Compingp Resounces AND LIABILITIES OF THR Fepuran Reserve Banks ar tas Cross o Business Argin 4 1910°

April4 1010, Arar. 28 1919, | Arar, 21 1019, | Aar, 14 1019.| Mar, 71019, |Feb, 28 1010\ Fed. 20 1019,/ Feb. 14 1914, !Amll 5 1918,

MESOURCEN i ) 5 3 = g 3 ¥ 3 5
Qo coln sl cortitloston. . o - 8'-!-]_5.38-[.0% 320,701,0000 320,741,000| 332,740,000 841,070,000| 345,762,000 450,417,000 347,764,000 483,780,000
Gold gotilpment fupd, ¥, K, 1 o 612,711,000] 503,577,000 586,504,000 801,078,000| GI1,227,000| 463.454,000 457,850,000, 437,278,000 351,163,000
Qolid with toretza aganotod 5,539,000 5,820,000 0,520,000 5,820,000 5,529,000/ 6,829,000 5,820,000 52,500,000

Total (i beld by bunka. .. . - .- ... | 40,005,000 898,107,000 002,434,000] ' 830,u086,000] B65,126,000] B16,075,000] K14,156,000 TO0.ET1,000(| 917,443,000
Clold with kedural ftesorve syEnts 1.100,173,0001 1,148,070,000{1,112,038,00011,170,608,0001 1,163 840,000 1,187,760,000{1,107,043,000}1,217,308,000|| 873,077.000
Gold redemption fund .o oo onoanaaan.| 104,652,000 3.033,000] 125,470,000 110,277,000] 117,613,000] L20.103.000] 112,928,000 111,113,000 23,404,000

Total gold reseeves .. ____ ... _.|2,160,050,0002,142,305,000(2,140,842,0002,120 554,00012,130,470,000 2,1 22,008,000 7,125,041,000(2,110,347,000(11,813,924,000
Lowil tander aoted, slivar, &0 .-.-..] O7T.078,000)  08.210,000)  67.730,000) 67,204,000 65,053,000 B5725,000]  00,401,000]  #456.971.000 63,509,000

Total reserves - 2.918,098,000[2,210,524,000[2,20%,578,000}2,100,787,000|2,204, 482,000 £, 158,723,00012,101,632,000| 2,1 £5,5 15,000 1,877,433,000
il dlsgounted: L074,010,000 g -

Bosurtd by Govt. wae obilgations. - .| 103,050,000]1,601,010,000)1,001,878,00011,702,351,0060{1,701,487,000{*1 667 BH500011,5006,453 000 1,608,062.000]] 204,075,000

AL OBHOE s m w5 e cm e i m s smemna | 240,700,000] 105,250,000] “LA0.8G1,000] 154,012,000  180,240,000] *211,855,000 LBUB,000] 283,840,000/ 269,808,000
LA BOURDE 1L 0pon BATKSL. - en e oo | 108,772,000 wak 107.000] 201,0241000] 262.130.000{ 273.403,000) 276,019,000) 269,020,000{ 270,045,000() 326,503,000
2:104,772,000 —
Total bllsoa hand. o oo oot o104, 34T 000]2, 143,403,000 2,145,502, 00012, 161,720,0001 2,166, 749,000 4 6B, 874,00012,111,U80,000) 900,356,000
. 8. Guvt, long-teem soearitios, .. 27:134,000| - 27,145,000 27422000 27,223,000 27,057,000 a7,004,000]  25,006,0000 28,101,000 60,403,000
U, 8, GOV, puort-Ltorim pesiritle \7R.046.000] 170:707,000] 172471.000| 163.844,000) 169,535,000) 1565,054,0001 147,123,000 141,204,000
At other earning ussnty, .. 2,000 #,000 A.000§ 4,000 4,000 4,000/ 4,000 4000

Total varnlig asseta. . . 12,314,655,000] 2,335, 255,00012.544, 100,000 2.544,077,00012.548,1 10,000 2,930, 535,000 $.983.500,0002,281 278,000
Bank Proinldti. - ors s easmneesox 0,713,000 #,712,000 2,711,000 0,720,000 0,730,000 0,713,000 £,960,000 5,007,000
pasollectad 1tema aad other (dad ’

frotn {ross depoRiis.... . | n4a050,000] 060,088,000] 707,403,000| B55,017,000 599,107.000| B5H,105.000] 633.56,000] T01,405000|| 556,954,000
B, redomip: fund pEet. 1,0 6,792,000 7,007,000 6,001,000 0.7456,000] 7420000 4,413,000 1,400,000 1,543,000 537,00
All oM 7,785,000 7,274,000 TAT2000 7:607.000 5,210,000 BAST,000 §.A80,0001 10,655,000 324,000

Total POIOULTES. oo mwr v s s one =t |1,202,380,000) 5:220,025,000(6:373,425,000/5,247,03,00015, 178, lsa,ouu‘.’,:.mn.‘::m.i)-x) 5,113, 192,00015,194.528.000|1 3,459,659, 000
(Jluig red n;‘;l-ulg'mlgl : "Ixtr:ul f?."fﬂi "‘E,‘— iﬁ "5% 51.0%% 31.09% 47.9% 47.6% 4544 47.0% 45.2%, 61.0%
¢ . Py By e Ak, elra’n . V.45 40.35% e 1ae San 47,99 4527, %
H.::LIA of gotd :’fl\;!a\lr:“s 1o mﬁl?e&w‘ vl .3y i 34 i aTo% 4% ‘ i i
R ekl bovarva to ek g0ty A 50, 0,35 50,04 3.0% .05 0.5% W0 3% "
Ratho of total rodecves ko not dupoals sod 0% 60,3 0.0% 43.9% 40.95 50.67% 50.3% 63T
r. Tt note Hablities combined. . . ... 52,2% 51.9% 51.6% 6145 51A4% BLA% 52.2% 51.9%
Ratly of gold reserved W T, R nobet In
eiroulation afior setilng uelde 30%
neafnet net danosit ilsbilliles ., 04,79 07365 030 B.0% B (1 i e

*Amengled flgures:

b:/[fraser.stlouisfed.org/
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Aprit 4 w:u.[_mlr. 231010, | Mar. 21 1019, [(Mar. 001, | Mar. 7 1019, |Feb, 28 1910, Fed, 20 1010.{Fed. 14 1919 [Ap[']l 4 1919,

LIABILITIES. 3 | 5 3 3 5 $ 3 H $
Capltal pald o _ . _____ W A e -] 8L6689,0000 S1,641,0000 5L012,000] 81,502,000 81,490,000 #1,406.000] 81,211,000 74,494,000
Burplun e - A9.400.0000  AD408,0000  49,460,0000 40,466,000]  4040%.000] 40 406, 23,738,000 22,738,000
QGoveroment Jepoarts, . v o cameeouas 85.%:!.!]!!0! 169, 147000 - 255,785,000)  160,783,000] 195,550,000 ! 205,075.0001 192,070,000
Dué ta meinliors, reserve account 1,865,208,000,1,031,167,000(L,004,710,000 L,075,045,000(1,026,076,000 |, 620 972 L.563,912,000 1,003, 155,000
Deforred avallabiliy Itams 487,503,0001 434,006,000} 555,353,000 GO LLZ.000(  455,283,000] : 480,267,000 617,720,000,
Other deposlta, Inel. for. Gove. credita.| 120,420,000 117,271L,000f *120,062,000] 117,522,000 123.363.000] LI4,759,000] 113,273,000 82,067,000

Total gross deposits. .. == |2,348,325,000/(2,401,40 1,000/, 565,040,000 2,462 162,00012 40 1,257,000/2,450,204,000{3,304,602,000/2 .4 A8, 127,000 | 1,886,318,000
I, R.noted o actual slrenlstion 2,647,870,000/2,521,774,000(2,510,057,000/; J3.005.000{2, 455, 537 000 2,472, 807,000 2,400,248,0001 2,465 388,000/ 1,479,920,000
F. 1t, btk notet o clroulation—net ab] 149,440,000] 145,540,000 LA2 402000 130, 470,000] 136,521 000 L34,042,000) 133,465,000 182,291,000 7,860,000
All other Habilities. ... ... 25,817,000  U0,014.000{  23.860,000)  21.730.000 20,763,000 45,003,000 44,733/000] 43,773,000 9,933,000

Tatal tablltles. .. ....._. % S i | 0,202.485,00015,220,028,00013,373,425,00015,247,503,000 0, 178,134,00015,200,730,00015,113, 102,00015,194.528,0001l3 459,659,000

Dirtrivution by Maturities— 3 i 3 5 § 3 3 3 3 5

115 duys vills hought In open matket - - l.ﬁSl.lﬂf}J)‘Dﬂl 1,628,010,000 WO78,00011,525,076.,0001 1,5630,432,000 1,511,355,000| 1,451, 120,000(1 450,478,000 I

1-15 fays blils dlseounted . . 75.?51.‘)00, 8,080,000 47,0001 9051,000] 83,700,000 852,025,000] 81,085,000 82,680,000(| | 394,352,000

1-15 days U. 8, Qoyt. short-torm sece. '.!-1.?n|.r}uu. 23,019,000 & 245 19,745,000 18,714,000 13,663,000 7,800,000 15,000

1-15 diys munleipil wareanty . ... .. o 3,000 1 P e meeeeaenaall 224,395,000
16-30'days bills Lought ln open market. lS-l.?'.’.D.l}[)[}' 165,851,000 85,574,000 04,691,000 57,883.000| 56,820,000 BT,.683,000
16-30 daya billa dsoounted 01,503,0000 71,905,000 72,280,000 i SL.043.0000 70,479,000 66,061,000 B3.848.000 100,295,000
16-190 daya U, B, Govt. short-term secs. - el LIz 130,000 24,000 39050

3,529,

16-10 days munlelpal warrsnta A0 RO ee i el LSl cwe

31-00 daya bills bought in open market. 108,788,000} 115,670,000{ - 211 i . 202,040,000 95,961,000 87,087,000

81-00 days bllls ciscounted ..o ... 87,203,000 HL,H53,000: LK 76,81 i 03,348,0000  08,580,000] 103,007,000 279,343,000
31-80 days U, 8. Govt, short-term seea. . 4,078,000 G18.000 — e 140,000 40,000
31-80 days munlolpsl warrsnta P e e i & N 4.000 4,000 5.032,000
01-90 daya bills bought tn open market. . 82,050,000 JL001 50,022.000 H T4, 101,548,000] 218,152,000

61-00 duys bills dlseounted - 16,173,000 6,667,000 21,135,000 2,0 26,007,0001  23,034,000)  24,664,000(|( 117,599,000
81-00 duys U, 8. Govt, short-term secs. . 3,500,000 1 {1, 400,000, .5 2 000 350,000 300,000 217000 455,000
01-00 days wunlolpal wirtanta S e e S | T T - o S | el b 14,866,000
Over 80 daya bllls bonght fn open market 21,415,000 21,015,000 21,047,000 3,821,000 22,006,000 23,603,000/
Over U0 disys bills dlacounted ewss it o - 8,447,000
Over 00 (lays U. 8, Govt. short-term sees 143,554,000 141.542,000] 141,825.000] 13 24,000 133,204,000 1,0000
Over 110 days munloipal warranta s (e S TR [ D o ermaebl |tetn v ataonty et | (L =T 13,578,000

Federal Reserve Notes— ol g 0 ol
Issued to the baoka. . 2,714,089,00012,705,703,000(2,606, 544,000 2,670,024,000(2,670,003,000|2,679.606,000 2,677,835,000(2,000,702,000|1,607,627,000
Held by banks. 106,419,000f 183,032,000( 185,857,000 175,020,000] 182,360,000 200,200,000( 211,687,000] 232,314,000 127,707,000

In efroulntion. . _.... = i < o= |A,5AT,070,00012,521,776,000, +,610,887,00012,603,005,000,2,458,537,000 2AT2,307,000/9,460,245,000/2,408, 358,000/ 1.479,920,000
Fed, Res. Notes (Agenis Accounts) —
Reeelved from the Comptroller 4,212,850,00014, 102,440,000 {4, 141,000,000 1, 117,600,00014,07 1,740,000 {4,060, 700,000 4,013,080,000]4,001 520,000 2,168,400,000
Roturned to ths Comptroller.._._ ... .. 1,103.556,000{1,071,062,000] 144, 331,000/1,023, 620000 955,080,000] 940,247,000] 010,175,000 553,253,000 328,008,000

Ampunt chargeable to ngent. 3,100,324,000(3, 12 1,378,000 [4,090,729,000 3,003,971,000/3,086,054,000/3, 116,513,000 3,007,605,000(3, 118,207,000 1,840,392,000
Xu hands of sgent BU5.235,000 A15,670,000] 400,185,000 414,050,000 415,150,000 437,907,000 419,670,000 427,565,000/ 232,765,000

Eﬂll&é{tﬂ Federal Reserva banks. ... |2.714,080,000{2,705,708,000(2, 2,670,021,000/2,670.003,000]2,675,000,000|2,677,835,000 2.000.702,000)| 1,607,627,000
010 Securd—— —_—
By gold coln and certifioates. 237,747,000 245,147,000] 24 240,146,000) 232,148,000 220,147,000] 225,147,000] 225,147 000} 252,391,000

By lawtul money. . ... _ dsnadL il =] eeasansasy] adtwsinion - - R,
By ellgible papir. 1,618,916,000(1,502,038,000] 1,683,008, 000 8,420,000/1,507,063,00011,400,840,0001,470,852,000/ 1,473, L0 734,550,000
Golld redemptlon fund 88,520,000 78,0:43,0000 78,006,000  78.718.000] "~ 7,457,000 B7.438,000]  83,379,000| 83758000 50,038,000

With Federal feserve Roard 778.008,000| 780,390,000 TOL037,000) 851,737,000 852,237,000 871,175,000 880,457,000] D0S,468,000(| 570,618 000
ORI e e h s SR AR 2,714,080.00012,705,708,000(2,608,544,000(2.670,021,000/2.670,903 00012 ,675,008,000(2,877,835,000/2,690,702,000 1,607,627,000
Ellgible paper dellversd to F. R Ageot. 2.037,200,000 B‘Uﬂu.'.".’-'s\.uuil.zjnt-i.m‘i.lm :l_Jls{l.n{InJ_pOE) 2.mmlu.lm.a‘nuu.uun‘nna.a.uaz.mu.uoo.n‘ns?.wﬂ.(»n).. 876,860,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 4 1919,

Trweo ciphers (00) omitted. Boston. | New York.| Phfla. |Qléveland, Htchm'mﬁ.i Atlanta. | Chicago. I‘J‘l Lowis [Minneap.| Kan.Clly,| Dallas. |3an l"‘ran.l Tofal,

RESOURCES, 5 $ 5 3 3 3 3 3 s 3 3 3 ]
Gold onln and cert{fleates. . ... 245,080,0 117,0( 18,708,0| 2,158,0] 8,172,0{ 22,707.0 $,075,0] 8,200,0 160,01 0.076,0/ 10,7030/ 333,384,0
Gald Bettlement Fund, F, R. B'd 224,250,0 44.01”.01 568,633,0 20‘893.(“ 11,312,00101,181 .Ell 18,5665,0/ 18,388,0] 30,178,0] 15,030,0 20,801,0( B612,711,0

Total gold held by banks. ... | 37,0 473,209,0! 44,127,0) 77,431,0] 20,041,0 10,454,0 zna.ss.u.o} 43,5643.0 26,637,00 30,334,0| 21,106,0( 40,304,0| 046,005.0
Sold with Fed. Reserva Agents_. | 55,500,0) 281,500.0) 74/640.0/135:1190| 83.521.0] 421577 0/230.512.0, 13,903,00 30,730,01 38,110,0| 17,131,0/102/804/0/1.100.173 0
Gold redemptlon fund...._____| 14,032,0{ “25.000.0) 0,9540] = ‘393.0| “6:271/0] 4.904°0| 22,8400 £.903,0) 8,935.0) ~4.000.0| '2.047,0 1,771,0] 10+ 082.0

Total gold reserves.. ... 107,543,00  770,565,0/128,701,0/212,845.0 78,833,0] 67,055,01386,240,0] 71,340.0 64,202,001 78,077.0] 41,184.0 144,000,001 2,150,050.0
Legal tender notes, silver, &o-..| 0.176,0| ~52.783.0 23001 1,118,0 445,00 1,061,0 931L,0[ 2,178,0 112,0 114,0] 2,247.,0 2060, a7,
TOlAl Pesarves ~a-- oo 113,700,0) 832,640,01128,050,0/213,959,0 THALT,0f 68,110,01387.230,0| 73,527,0/ 04,404,0/ 73,1910 43,431,0/145,175,0(2,218,628,0
Billa disconnted: Seaurad by Goy-
erntaent war obllgatlons_ . 1148,681.00 #24,607,0/160,240,0{120.677,0 86,182,00 00,836,01206,505,00 73,806,00 44,707,0] 40,660.0] 14 WB04,0) 74,453,001 1,074,010,0
L i e [ R IT 25,674,080 13;182,00  3,022,01 12,002,0] 13,516.0) 16.545.0{ 10.896.0 1,469,00 41,912,0( 20,747,0( 10,504.0 103,000,0
Bills bought In open market. 7,052,00 B5,012,0f 3,192,0| 32,604,0/ 742000| 6.166.0 40,201,0 13.334,0] 20,604,0] 5,840,0] 217300 48,310,0]  240,700,0

Total blils on hand 160,632,0  700,881,0(185,024,0(156,203,00108,504,0 80,618,0{262,431,00 98,030,0/ 72,760,0| 91,217.0 40,614,01132,363,0(2,108,772.0
U, 8. Gov't long-term ssouritics. 538,0; 1.406,0 1,385, 1,083,01  1,234,0 377 447001 1,153,0 110,0/ 8.,867,01 3,907,0] 26320 27,1840
U. 8. Gov't short-term gecturitles| 15,416.0]  64.4973.0 10,360,00 14,048,0{ 5,375,0) 8,474,00 16,012,0| 11.665.0 D,078,00  5,934.0 4,400.0| §.512.0 178,0640,0
All other enrnlng assots = nadpuniel || swans]| e 0l coraa] mema]’ mudivt Sooma TR Bt iR sy 3.0

Totnl sarnlog assets. . 176,586,01  770.000,0/203,864,01171,424,0/113,113,0 06,372,0/283,610,00110,767,00 K1,054,0106,018,0 64,851,0/141,5607,0/2.514,555,0
Bank premlses ... ... Lo, 0 800,0 3,302,0 800,/ 100,0 208.,0 217,0F 2,038,0 5410 400.0 221,0 400,0 0,713,0
[rncollpotédd Iters snd other de

duotlong from gross deposits. .| 52,615,0) 160,055.0 G5,010,00 40,050,0) 45,713,0| 20,745.0| 85,1840/ 47,328,0] 15,078,0] 47,2830 17,2310 20,752,0] 644,959.0
8% Redemption fund—F, R,

DADK DOLES. - oo 710,0 1,586.0 H35.0 A71,0 231.0 437,0 282.0 A0 282,0 6564,0 4.0 60,0 8.702.0
All other resources. ... 1 152,0 1,8148.0 20,0 400,01 1,078,0 208.0 7270 2110 136,0 414,0) 7700 870,00 7.735.0

Total E! OUrted. i iy 444,000,0/1.782,370,0/300,487,0/432,708,0/234,745,0 104,008,0/760,578,01¢32,768,0/ 161,853 ,01227,903,0/116,870,0 815,000.0(5,202.385,0
ABILITIES

Capltal pald In 0,783,001  20,039,0| 7,387,0 3,100,0f 11,400,0f ,825.0 J 108,00 4,600,0  §1,668,0
Burplus. .. .. ... ! 21,117,0 £ . LA10,0)  6,418.0 d : 244800 40,460,0
Government dopoaltn +5,070,0 : | 072 060, 2,915,0 187,01 8,045 340 th, 701 | 0.024,0  85,008,0
Do to membars, reserye socount| 04,010.0 X | 5,0 04,134,00 42, 184,01250,185,0 ¢ f I | 83,1140,011,055,208,0
Doterred avallabllity Itoms. .| 41,2280 126.755.0 | d i A 20, 2,087.0 701 12,250,0 12,656,0 13,524.0] '487,693,0
All other depoalia 341,0(  100.078.0) 80,0 420,0 2,108,0 30, 2700 144,00 710 5.752.,0| 120,420,

Total gross deposlta. . ... [148.723.0 060,105,01165,403 0[170,3562,0] 01 05,413,01208, L87,00107,065,0| 64,976,0/107,701,0/ 65.390,01 108,640,012 445,325,0
F. R, noted In aotual elroulation, [160,000.0 T30,433,01200,600,0/220,231,0 8,0(1015,173,01425,120,01100,222.00 §7,161,0( 09,520,0 ADBO5.01101,014,0/2,547,670,0
P. R. bank notes—not Hability. 14,067.01 34,497,0] 15,170,0( 12,044,0 240,00 7,850,010 19,440,008 "D, 195,0] 5.392,00 13,0100/ 6,501.0 BA82.0]  140,440,0
All other Habllittes .o o .. ., J,431.0, 00,00 200301 7,010,0 8 DaL0] 2,550 @55.0 03,01 1,451,0] 1,020,0 L7170 36,817,0

Total Unbllitten. ... ___1384,000,01,782,370,0 00 AG7,0/452,706,0/234,748,0 104,008,0{759,578,0/232,765,0 297,903,0/110,870,0/215,000,0(5,202,385,0
Contingent lability a8 endorser
an bins dlscounted with or sold
to other Federal Reserve bankal 12,507,0 A3:260,08 — .21 20,000,00 iuaaall sesmal i 10,000,01 33,174.,0 118,021,0

STATEMENT OF FEDERAL MESERVE AGENTS" ACGCOUNTS AT CLOSE OF BUSINESS APRIL 4 1919

Twe ciphers (00) omined, Boston, ’Nm Vcrl.[ Phig. |Cleceland.|Rich d| Atlania. | Chicago. |5r. Louls. .’I!lnna&xp.lxun.cw. Dallas. Total,

Fedoral Resecve notes: £ o [y 3 3
Heculved from Comptrller. ... 280,030,011, 418,480,0.047,320,0/435,040,0'215,620,0 | 6,420,0
- Returned to Comptroller...ZZ|'§3.913,0] '435,205,0/106,352.0, 14.659.0| 47,24 03,0330/ 451020/ 26,144,0] 40,188,0| 27,630,0/ $5.002.0) 1,103,666.0

0,0
6.0 535 0]
1

Chargeable to F: . Agent. 195,007,0 932,084,0,210,865,0/275,382,0 159,374,0. 174,453,0 480,02 01130,218.0] 08,730,0(110,617,0| 74.330,0220,428,0/3,100,324,0
In Lands of F'. R. Agent... .2 | 20,7400/ 1320400,0("25,100,0] 48.260,0/ 20,100.0 0] 13.040,0] 10300,0] 13,080,0| 23.380,0| " 0:000.0] '305.235,0

7
60,1060, 34,720,
Izaued to F. R. Bank, less amt. .
roturned to ¥, R. Agent fof
redemption: oo 177,207,00 700,684,0 215,708,0 242,122,0 132,214,0/118,238,0 446,207,0 123,173,0) 85,346,0 105,647,01 51,050,0.214,429,0 2,714,080,0
Collat’l Becurity for outst'g notes: |
Gold eoln and otfs. on hand. .. #,740,0 25,870,0 2,504,0 13,052,0 1288100 . .._.| 237,747,0
Gold redemption fund._..___ 12,866,010 14,751,0| 14,240,001  2,621,0 /073101 G,447,01 3.0973.00 21780/ 9,780,0{ 2,800,0| 13.328,0] 88.520.0
Gold Set'm't Fund, ¥, B, B'd. 36,000,0/ 60,8500 §5,000,0/ 30,000,0) 87,000,0 234,063,0 -Iﬂ.ﬂ‘dﬂ.llj 16,600,0{ 45,300,0{ 1,084,0| §0,478,0| 773,000,0
Ellgihle paper, min'm required G-E.UM‘OIIM.l:'.s,lJl-l{J?'.mﬁ.l‘ll 03,803,0 7.‘-.7".0‘206.6{!5.0 ?U.‘JT&-U‘ !S‘lf.\‘illl.llli 07.3'3?.U|' QZI.DIU.DIIIl.liﬂ.ﬂil.ﬂla.ﬂlﬂ.ﬂ

3 hwi’&i'fn’:&"""'i'ﬁ" 177,207,0)| 199,&34.:};213.7113.0:343.12:.0:m.zu.olus.m.n[uu.:eo'r.n 123,178,0| 85,340,0{105,537,0| 51,060,0/214,428,0/2,714,089,0
mount ol papoar delly 1

¥ pred to F. n.’uam....--ﬁ... 100,032,0 m.sul.ohm.s:a.n’154‘200.0‘.1m,ans.u| §2,001,0 262,431,0| 88,787,0! 70,315,0| 01,917,0| 46,518,0/115,032,0/2,037,200,0

¥ R notea outatanding. . ... 117126700 700,084,0 215,708.0 242,122,0 132,214,0 115,258.0 410.207 0 183 1750, 88,316,0/105,54 7,00 51,050.0 214.428.0 2.714,080,0
F. R. notes held by bank....._-| 7.658.0) 03.251.0} 0.,072,0| 12,001,0 :;.zna,n] 3,115.0( z;.aﬁ?.ui 13,0600 1,105,0{ 6,017,0 1,485,0 na.cu.o; 160,410,0

B
. R, notes In actual clrculation. {169,600.0] 736,433.0 206.600.0'20,291,0'128,948,0!115,173,0 425,120.0 109,222,0|_87,181,0) 90.520.0] 40,565,0'101,014,0,2,647,070,0

=
4,212,880,0

3 5 5 s 3 s
212,000,0 674,560,0151,320,0/124,850,0(159,700,0101.060.0. 256,420
1
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Bankers” Gazette,

Wall Streot, Fridoy Night, April 11 1919,

The Money Market and Finanecial Situation.—The
goourity markots were decidedly active and strong during the
early part of the week., These eharactaristics wern hased
on hopas that the Pence Congress at Paris will soon complete
its work, on the Qovernment erop report which foreshadows
tha largest yield of winfer-wheat ever harvested in this
country, and on the general industrial and financial outlook.
All these factors ave, however, more or less “‘up in the air,"
and while the volume of business continned to incredse, the
adyance in prices has not heen maintainad, And, moreover,
railway securitivs did not parbicipate in the general eharae-
toristios of the market. That they were neglected is not
gurprising, in view of the present and prospective eondifion
of the railways, the latter ingluding an impending further
addition of 865,000,000 to their already largely increased pay-
volls, On the other hand, the number of unemployed in
large eitios is said to be increasing. ’

Iividently the steel business is suffering from & lack of
orders. Not only was the daily output in March over
5,000 tons smaller than in February, but the active capacity
on April 1 was 6,500 tons less than the March average, o
rtppm'untly thore has been a further decrease since April 1.

P'he Bank of England’s weekly statement shows an increase
in its percentage of reserve from 18.71 to 19.50, but the gold
holdings of the Bank of Germany decreased aboulb $G8,000,-
000 and its note eirenlation inereased $247,000,000.

Foreign Exchange.—Sterling has ruled fairly steady,
though somewhaf lower than last week. Continental ex-
change moved irregularly, especially for francs and lire,
which were again conspicuous for weakness. The neutrals
were nhout firm. ; e

", o f L " ’ i VXL ure. s )
3 Dodiay's (Fridayis) actusl rates for, stetling SXCURRFOANE for cabl.
Commereinl on hanks, sight, 4 6314 @1 6314 mixty days, 4 G0L @4 060543
ninety days, 4 583564 b87%, and documents for ém‘ynmnl, (sixty duys),
4 BO3E @A 605, Catton for payment 4 6324 @4 6335 and grain for pay-
'“‘3:'33..in”.{1‘?:&'¢1ﬁ}§;' actual rates for Tarls bankers' franes were 607 @
6 08 for lomg and 6 0266 03 for short. Gernany bankers' marks were
not quoted,  Amsterdam bankers® gullders were 30 13-166039 15-16 for
Tong A A B b aton 28,00 fr:; webk's Fange, 97,02 fr high nnd

28.00 fr. low.
The range for forolgn exchange for the weelk follows:
Starling Actual— Slzby Days.

High for the Wetk. «cveeeiocanamnmmnna-s== 4 00

Low for the week
Paris Bunkers: Froncs—

High for the weelc. ...

Low for the weelk e R
Amaterdam Bankers® Guilders—

HIgh for the etk . e cass cics e m e

Low for the week

Domastic Exchange —Chicagn,
discount. Boston, par. San Frape
premium,  Cloclnnat!, poar.

State and Railroad Bonds.—Sales of State honds af
tho Board include $1,000 N. V. Cunal 41¢s at 10635 and
$08,000 Virginia Os deferred trust recoipts at 6916 to 71.

Tho murket for railway and industrial bonds eontinues to
be a tame affair when compared with the market for Govern-
mont and foreign issues. Some of the loeal traction bonds
have been relatively active, but at deelining prices.  Other
railway bonds have generally boen steady fo strong within
A NArrow range. s

United States Bondg.—Sales of Government bonds ab
the Board include $3,000 4s, reg., at 106; §1,500 4s, coup.,
at 1057%¢ to 106y £6,000 2s, reg., at 0834; Liberty Loan 3£ﬁs
ab 99 (0 99.18: L. 1. 1st 45 at 95.32 to 96; L. L. 2d 45 at
03.64 to 03,80 L. L. 1st 45 ab 9546 to 965 L, L. 2d 4148
at 03.064 to 03.82; L. L. 3d 4148 at 95.58 to 95.80, und L. L.
4th 4148 al 93.558 to 03.82.

Railroad and Miscellaneous Stocks.—Not [requontly
nor many times in the aggregato have fransactions in stocks
at the Exchange sxeeeded this week’s average of 1,240,000
shares and the fluctuations in prices hava been about aqually
unusual., The market was at the zenith: of its activity on
Thursday when nearly 1,450,000 shares wora traded in and
on that day also some of the widest fluctuations were re-
corded. Tho latter wore most conspienous in the motor
gtocks, bub was pot confinnd to Lfml. group, Chandler
Motors sold at 127 L6 and 152 within the week, whilo General
Motor and Kelly-Springficld Tire covered a range of 9 points.
U. 8. Rubber has coverad nrange of G146 points, Texas Co. 6,
Mexican Pet. 52¢, Baldwin Lop. 5, Royal Duteh 424 and
goveral other stoeks in this group from 3 to 4.

In the goneral reaction which began on Thursday praoti-
eally sl the speetacular gains of the carly part of the weok
have been lost and of a list of 30 most active stocks the
averago elosing pries to~-day is lower than a week ago.

Railway stoeks have been negleated throughout the weel
and the 15 relatively active issues all eloge lower, having lost
an averaga of from 1 to 2 points.

Outside Market.— Trading on the “curb" continued
aotive this week and though there was more or less irregu-
larity in prico movements the general undertone was sirong
and many issues reached their highest. The rubber shares
wera features led by Keystone Tire & Rubber eom., which
had advaneed from 8334 to 10024 and reacted to 98 up to the
olose on Thursday afternoon, Tha stock was listed on the
Exchange this week and trading was bhegun there to-day
down from 99 to 96 and up to 9784 finally, Intercontinental
Rubber was heavily dealt in up from 1714 to 23, with a final

Checks., Cables.
4 674 4 0684
4 64 4 06624
b B8O
6 00
40 404 405
JE 31l1‘1ﬁ:§-1ﬂ 40 3-16 —ul;é
B¢, Louls, 16@25¢. per $1,000
Montreal, $25 per §1,000

O 87
(3 02

ar,
O, par.

reaction to 21, Pisk Rubber issues were active, the new
stock (par $25) advancing from 29 fo 39 and reacting finally
to 3434. The seccond pref. from 112 reached 145 and sold
finplly at 1 0. The packing issues continue prominent,
Libby, MeNeil & Libby improving Irom 2837 to 3014, with
a fingl reaction to 20%4. Swift Intsrnational alter an ad-
vaneeé from 603{ to 62 dropped to 59 and ends the week at
69387, Internat. Products lost about 314 points to 35 but
recoverad to 37, Amer. Road Machinery after an adyvance
during the weelk from 3124 to 42 jumped up to-day to 52.
Endicott Johnson Corp. com. lost about 5 points to 49, re-
covering finally to 52, Famous Players-Lasky Corp.
pained some 15 points to 70 and sold finally at 66.  Nat. Tce
& Coal after carly loss of a point to 62 sold up to 6524 and at
63 Nnally. Tn oil shares Int. Pet. was conspieuous for an ad-
vance from 2334 to 35145, with a subsequent reaction to 30.
Midyvest Refining sold up ten points to 170 and finished to-
day at 167, while Merritt Oil gained over two points to 3114,
Glenrocls Oil advanced from 46 to 53¢ and closed to-da
at'hli. Louisiana Oil & Ref. declined from 801¢ to 3414,
the linal figure to-day being 34%{. Binelair Gull Corp. rose
from 44 to 4714, Interest in mining shares continue centred
in the Divide issues. Bonds quiet.

For daily volume of business see puge 1500.

The following sales have nceurred this week of shares not
represented inour detailed list on the pages which follow:

STOCKS, | Sales
Week erniding April 11, for
| Week

Rango for Week, | Range stnce Jan, 1.
| Highest. Lowest, 1 Highest.

| § per share. |5 per share.$ per ahars:
Adams Expresi....-100) o000 384 Apr 0 40 Apr &) 33 Mor 5?3“ -n
Am Tonk Note pret. . 50) .';D| A7 " Apr 71 4T Apr T 42 Jan| 45 Mar
Anerfean Exprems, __100: 1000 00 Apr .J.l 90  Ape 5 B4¥ ‘Jan| 05 Jan
Amer Malt 180 pref et II

of dep stamped......| 1,700 6145 Apr 7 G385 Apr 9| 51 Apr) G3%
Amerlean Spull 1000 2000111 Apr SI113g Apr 100106 Jan 11w
Am SumatTob peef 100 100007  Apr B 97  Apr b} 98 Junl| 08
Am Teleg & Cable. 1000 100, 60 . Apr 7] 80 Apr 71l 80
Asson Dry Goods. - 1004 1,5000 2644 Apr & 373 Apr II],: 174
Agsoolipted Ol 00 4,800, 7334 Apr_ Gl 513 Apr 10] 08
Baldwin Losomo prefio0l 100110438 Apr 1010458 Apr 100102
Barrett, pref......100 40D0FLLG Apr 7115  Apr 10:110
Batopilad .. .. 4,100 1% Apr B 13 Ave 11 14
Ieth Steel, pref. 400 95  Apr Bl 95 Apr B §
Bklyn R T etfsdep. .- | 700 213¢ Apr W 213§ Apr
Bkiyn Unlom Gas.. 100 800 7944 Apr 9 50 Apr
Brown Bhoe Ine. ... 100 1400, 7835 Apr

Preterrod 1 400100 Apr 7100  Apr
Brimswick Terminul . 100! 10, 83 Apr
Butteriok - oo o100 & 25 Apr
Calamet & Arlzons. . . Iul;:] | 62 Ape

Lowest.

Par.!Shares. § per share.

Apr
el
Feb
Ape
Jan| 37 Apr
Jan| B13§ Apr
Jan toole [Mar
Feb1153¢ |Mar
Jun 1% Yeb
Fob

Jan

Cose (J 1) pref. .. ... L0 08 Apr
Cent Foundry pref_ 2100 1 27 Ape
Certhln-Teed Prod no pat! 500, 315 43  Apr
Chienigo & Alton-. . 100{ | T Apr
Chie Pooumat Tool. 100 10 683 Apr
Chig St P M & On._100) 11 70  Apr
Cluett, Peabody & Co 100 100 B4 Apr
Col Fupl & 1 pret____ 100 Wil Apr
Computing-Tab-Ree. 100, 7600 #714 Apr 7] 474 Apr
Cons Interstate Call. 10, 700, 815 Apr O OLf Apr
Contluental Insur- .25 100, 683§ Apr 11] 084§ Apr
Cripple Crk Central 1000 1007 20 Apr 8 20 Apr
Cuban-Am Sugsr.. 1000 10017016 Apr 018450 Apr
Proferred ... ... 1000 100(10535 Apr 1110534 Ape
Deere & Co pref._.. 100 300 98 Apr & 08 Apr
Dotrolt United. ... 1000 2000 85  Apr
Distillers Boeuritios . 10024 200,
Duluth 88 & At 100/
Preferred oczca - < O
Federal Mg & Smitg_ 100
Preferred - ... 100 2,000
Flshier Body Corp no par 13,600, 52
Preferred oo O 700, 050 Apr
Gen Chemical pret. . 1000 010335 Ape
Gunerdl Clgar Tne_ . 100:26,5000 573 Apr
Gen Motors deb stko1000 0,060, 803X Apr
Int Harvestor pref. 1000 4110 Apr
100( 1000 3 Apr
-100/14,700 39 Apr
Proferrod oo oo o 100 700 85 Apr
Kayror (Julin=) & Co 100, 100,105  Apr
Kolly-Springfield pref1000 - 200 44 Apr
Keystong Tire & Rub_ 1) 7,000 06 Apre
Eresge (8 8) Co._.. 100, 2001164 Apr
Laivlede Clas 1000 I 70 Apr
Liske Frio & Woatern 100 Apr
Preferred —o .o oo 100
Ligrett & Myors. .. 100}
Pryferred . 100
Lotse-Vy s 18t pref. 100
Larillprd (.. 1M
Proferrod c=coes 1K)
Maonhat (Flev) guar. 100
May: Dopt Stored.. - 100,
rroforted o -o....1000  100[108 “Apr
M Bt P& 858 Marke. 100 110 804 Apr T 801
Nutional Aeme......0033.800 AT Ape 11 3936 Apr Jon| 30i4
Natlupal Bisculy. SOD2L L Apr 519380 Apr Jan'1on
Preforred . 100137 Apr 10017 Apr Janzial
Nt Cloak & St 100 Ta Ape 7] 761 Apr Janl 76
Proferred ... S04 Apr THOGH Apr Yub{105%
Not RysMox Zd p P L5000 0 Ape 100 10 Apr ol 18
NO Tex&Mex v 4 e 1000 ) 000 255 Ape 10 40  Apr wi g
N Y.Chlo & St Loula:100 1000 26 Apr 7 26 Ape an Jan
2d preferred 100, 100 4534 Apr 10| 4535 Apr 454 Ape
New York Dok, | 4000 2008 Aprotl 22 Ape 2015 Jan
Ohio Fuel Bupply-...2560 1000 Apr T) 4038 Apr . 47 Mir
Oklatomn P & 1t rights 35 800, Apr 0 1510 Apr
Owena Dattle-Mach. 206 0400 Apr 8 5638 Apr
Penn-Scab Byl vie e par Apr 11) 30)g Apr
Teorin & Eastern... . 100 Apr 9 43§ Apr
Pites Bteal prof 100] Apr 11
Ponta Alegra Sugar. 500
Bt L-Ban Frao prefs 100 M Apr
Bavage Arms Corp. 100 § Apr 1l
Seurd, tochuck pref. 100 i Apr
Slous-Sheffield pref. . 100{ &0 88  Apr
Bo Porto ftieo Sogar-100] 200145 Apr
Preferrod 1000 20010934 Apr
BtandardMUIng . . 100/ A
rrefecred ....-..1000
Thinl Ayenue Ry-..100|
Transie & W'ns.no par|
Underwood 1000
United DIog. . .- 100
1 eterred

U B Expresa. .- .—--1
U8B Realty & _lmm.la

£00

& Feby,
1001 Apr

Jan 110

Jan| 4734
Aprl B4
Jauj 6074

Jan 1E4 8
Feb 1055
Foty 08
el 05
Jan! 063
Febl 3
Apr; &M
Febi 13
Jan! 40%
Jun! 634
Fob 1 (0
Jan'108
dnol M1 8¢
Feb| 014
Apr & Febil18
Ape- T 4 Fu;l.l! 3
Apr ‘e 48
Apr
Apr
Apr
Apr
Apr
Apr
Ape
Apr
Apr
Apr
y Apr
Apr
Apr

7l 06 Apr
5 063: Apt
400 o 3 Apr
100 B 5M Apr

10013 Apr
404 Apr 10| 205 Apr
Apr B

Jewel Tea Ino.

Aprlinl
Jan 06
Apri 00
Jumi1se
{ Marn 83
Feln 0%
Ape 20ty
Jon 224 5
Jun 1l &
Jun 045
Apringts
JaL 00 5
Apr Mar| 88
Apr Jani 7734
Apr : Jan 108
Apr Mar, 01%%

Apr

Ap

1001156 Apr
1010055 Ape
1,100 152 Apr
2000103 Apr
Gog 74 Apr
2,150 76 Apr

: -

Apr 7
0

-

-
e ke e T e Y e e i B e [ e = i R

=

=5
o A e L= L
=
S
S

2855
ok

=t
o
S
b

ol 17
ala_| o0

g ¥eb| 24
8 Apt |
11100 Apr 11/

b
9034 l:':il;t.l (11}

Wella, Farito Express 1

Wiison & Co Dref... ...l 100100 Apr
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OCCUPYING TWO PAGES
For record of walss diurlog the woelk of stocks asually lnactive wae pracoding pade,

o !'I"KIAH 1RE ¥ ; PRER SHARE
§—PER SIT. . N R CENT. dalursor 8rooKRs IngE Sinee Jan Range fur Prisicds
HIGH AND LOW SALE PRICES—PER SITARE, NOT PE_:&.\:___ L 'M" NEW YORK S rOCK On banks of 100-ghird lots. Fear 1'”"
Sapurding oy Tusrd 1o, Wedned 1y | Thirsdy Fritay IVeck BXCHANGE A e T
Aprid 5. lprll‘ T Aprit g, Aprid . Ap=tL'10 Apil 1y | Shares Lariosat, i Lapmanr, H’i..r‘m::
shite ahare 7 ahar dr akare | § per share Raltroats $ pw t ||& par share § per whire
’1%;” h!‘)tfi“'l i sr{m:‘ 03 ';Um 5\)‘-: { <”' 530" I'i A& danta Pa. 2100 ] ' 4 b Bl Mar 99y Nov
8ila Kol is| "oty ROlg B Alits T : z 89 4 B0 Jan D31y Now
it d 03 *ifig 1 § ‘ ) L 0 N {6 L3 et <= A T ! 8% Apr 109
X S| 4ty ; 1) it » 1 ! g (0 i M A0 Muet2ll 48ia Dpe 62 3
s3413 Bils ty 63a] *5ita G5tsl G - i a1 [ a4 Fah ' M 83 Apr. Bdlg
a1y a2 ; y 22, ‘ A ; a . m <.m|1 By ;unL .IIH 4% Janiy| g J Sil 85% Donl 48,
1604 1 { 0 3y S 1 ' f 1511y 34,00 1 A0 t‘\ (17 T ¥ 51 T2l £ b 135 Mar 1747
& ; b it I : | 7 ¥ ‘ E RAL T o _ml % fan?l ) Maugl: RO lun.  62%
ary g A > : 75 81 : ; orn ... 100 Ty Jan2i Dy Fahd? B8 “Apr 11

] e =1 3 fiin2l) s 18is ‘Apr, 32
(,ﬂm.- \I]’w & 56 Pagl 1 ‘-cﬂ!l 5 b 2 4700 Ape, Bl
| l'l-! Llnal' - { G502 Jand Moarl: Uil Ave B 3
{3y Jan® I 5 arli Bl Map
n.. : 01 e Masi0f 13 niv| 26 iy
Oitn 1 d]f&fn i ohfa, lg Tan2l| 2%y Jan § 18 . Apr
& hl tamgh o, . .| 77 Junzl A0ty Ji{ 5oy Jan
T it ok .. by Jangl : 40 TJan
| G SELOWM 100 N Ranny] Bl WAV 24 ab
200] L pris Livs <N B pr. 4 Tandi | 58y Muy
L 10 alo R Ty fan2d) 284 Marl0 | 18 Ape
10 I : ; : AN g Mar2til 47 Ape
¢ { 477 Mar 310 40 Ape|
Dalswied & Hidso Jan2i 2 Marl2|l 100t Aor
Dolawars Gk & Wod ] i 1§ laf-!u Jun -2 Anr
Danvar & Rio G il 3 - Y Janti| 4 Jan
Fahdd 6 Ape|
AarlDd g Apr|
Mar i : Jan|
Jnn|
Tan|
Jan}
Jnn|
Doa|
3 v D/
Jandn| “ph Ota Apr
1 Jan2l . Jan|
¥ Jun 2
Lantiville & Nahvil i A .|~ 8 i
\[-ml:nu & 56T (ntw (] i 2 2 Ml Anr
| Mo Kaliad & Teeit. 100 T "l Jan|
Do/ pralas i = L) s | 2 iy Jan
Misqour] Panlito tende obis. 11 [ arn 20 Jan
Do _prel trust obly W~ Jah: 3 . 41  Jan
| New York Contral ( BN & 671y Jun
(| NUYNCH & 1acktond - . 100 a3 2
LY iy g | N Y Ontario & Westarn. = 100
1005 * 103 2l *1069, 10 : [ ; 2,000) Noefolk & Wedtorn .. . .. LN
{TELPIRRE 1T PR ] { D37 inf *02 - D N aal o . g Jan’ ! ari2il 8114 Jan
ll':l iy o 4 L | & . s M . 4 T A3 Tine,
L4 141 ] i d : : 5 | Mbrgietio Yuuian . d ! | 1y My
o (i1} g 3 ) i i ) nelor prot v B o, { b Wes i 4 &l Apr
a9 | o=ap 4 ; g g 30 4 100 Do prefvee . . . 109 . Sls Janlsl a0 Apr
3073° A0ty Aasl { 7§ A ah% w000 | PiEtsburgh & West Va...-100] & f 408 lb’eb_l?‘ qUts  Tan
N Haly 820y * Ty f 4 00| Do ref ... I f ! 83 FebaTil af " yan
4% 86 5 857 7y Sihg| (BS,700| Rawling .. £ ! \[rm.‘f F01  Jan
3 M { | Faby 41| 35" Jan
| 21 pref 3 2 3la-Mar T| %5 Mar
2,700 36 Lowts-San Fe: ws Jan Ay Jan 3 % Apr
Hi Lonly Baothweitorn | 1 3 0% Mar 31| 10 oOa
D 000 2913 we 3 Murl0ll 28 ost
Of Benbioanl Ale Lina. . ___100] ~7a . 873 Jan 3| 7  Avpr
£l 3 B £ '\!m'l.ll 15l Apr
260, 500, Sat fla Co. [ Apr Tl 80ts JTan
L1000, 8 alliv s \ Mar 311 20% Ape
5.:{{7:!, L - Jan 2 BT Jan
16100 Ty n =100 2 Jan 3

=
g 605 55 2d 6505
o Qi

(=1
(P g

15,100/ ; -10 i 330 Mar 3
GO0 [y S 73
400, 1w 131y
2,100, 121] S ¥ 1 3 a7
LAOO \Fibadhi: . . o oo 0
3'!'3? Do prel K-_. - s : ilg Marl2
100 Dy prof B L1090 n23| d22% Mar 3
2,200, Wostorn Maryland (naw) 100 Apy 12% Jan 0
| “Da 2dpret 100 247 26 Marld
Wstarn Panttic. e 1 2213 Mar 4
Do peaf, . 00|
Wheellng & Liakn Erls Ily 100
0 Do prote.n . ooaoa. M0 17
Wiliconsin Centeal ____ . 100 Jan22) ‘mia Mar. 7 7 30y Ot
Industeinl & Miscellaneous,
: (Adyaned Rumely........100) 21  Jan2l} 349 Aprid 20% Nov
G0l 0oy o6Y|  oa 2, -100] Jan20] BT  Apel0 02's Moy
T8l 70 g i Alax Rubber Ine_. 5 Ianid BL Foh27 21y Dga
3y £ B 3 : SO0 Alaikn Gold Mines By Ape 4 Ay Janld b Noy
2 2 2 4 s 4 Atadikn Jansan Gold 4 Jan 2l 2%y Maril ilg June
371al 364 Yoy AT d 3 600 ANS-Chalmors M k Jan2ll 38k Apr 0 £ a7 May
o0 901y 01 I (3 V] A N D Do praf.. = Jun23) 021y Mar2) Jung 891y May
1007) 10013 LLO% 104 11015 1077 4| 37,1000 Amor Agelenitural T Jan20; 11045 Ape 0 3 Jan! 106 Oot
100 E'IUO LO0s *100  1007g #1000 1( 00 - profics. oo oio 2100 A JInn 9 523 Murl5 Jan| 101 Aung
70%| Talg 79 To% 70| z7i% 8,300 Amurtoan Bunt Buwae { 1 Jan 3 Ape 811 44 Noy| 84 Feb
3 | 86 03 *56 03 *02 3. [ cutasd Do pref suegasasl00 Janld Teb20!| 43 Sept| Oliy Mgy
ALy A1 r G0k 517! ADla & 08,1 Amecioan Oan. . <...: 1! Fenill 520 Ape 1| 8434 Jan| 608 May
10014 10002 L4y 1088 *10L L 3001 Do pear 100 473 Jan 3 MarlOfl B0 Jan| 00
0y 03y P3le 081 98 031 33!8000 Amoeloan Car % Foundssston| T Ape 9| 881 Yan
—iea| snvw gEie| gula - S S I Y e e— 1 ! Fob2t([ 108 ° Jan
0% g B0y 4D g Amiritan Cotton O~ all 501 Apr DIl 25 gan
b | g | s i St | s DO ptel. o an [ ’ 3 - Apr dil 74 May
133 i 13%| 191 f | T.0000 Amer Drueglate tinl- 210 ¥ SR PN, e |1 e
23y dig 237 217y 223 24 23,800 Amerioan s & Lo A% Ape 7 117 Jun|
102%! - ltJI-s 100 } lru' 1004 D0 prole eaee.- 108 . 2% Ave 7|l K0 Jan
139, 101s| “Adlg 457 488y 40 | |r,.-'um| ARG IoAD, T8 a0l 4 Mart7l| T Jan
34| 634 037 i 6l oHl Te00l  pa prof .10 il AptLd|  3ENG ol
ity 55 Ul adfg g B0 83 454,500 Amsr Interantional Corp. ~10 2 Ape 8 3113 Bapt
rt‘.lf: A0 |43z ALl ;l3,lllll Amerioan - Lioseado_ -, 100] Jan Ol 27 gan
] DLAg|  2400| pref-. .. - = 1) f f Jan Ti 00y dan
i]‘-"a 3is s 644 92,000 Ams B0 0N ) ¥ S7g Miel0 031y Jan
:ut -llmg 3103 | #oo prat . 100 5 Mar 5/ 205 Janl 1
A, = 1% 1700) Xmartean  MaTiig - .- - .- 100 | Jan 7 g &

3 ¥ e el v auan) L300 Ehy - Lat prof certitaof dop. . Y 1 Ape 8 i

Ty 72 Tl 3 7 5 TIT TN 30,3000 Andoer Siselkini & Reflulog_100 & K Jan 3 T3 ay 1!8-‘| Dot
f10ng 7 3 3 108 | 000l Ba prer =100 a2 T dnnld : L0y Nov
M1 % .8 ALT| ! G1% B34 N Rl GLO00| A rhiarioan Stao] Fomnarisn. 100 ¥ 3T Maelil| 58 95 Now
1.1;\ 3 i) I ; . 3 2y 47 - 1301g! 41,400 Amatiedn Hugas arning. . 100 3 3 03 f 116 May
b s i 7 " L7y 000 |« YN T DT oell § 10534 Mar| 11413 Daa
lli-a : . lilg 114 | 1121y 1185 1i2tyl 10.800| Amar Samaton ToDa0go., - . 100] 6 | B M 908 Jan| 135 May
Ly 1) 1')1[4' 105 15! T SO0} Arbe, Palophony & T =) Sy Tang 90% Aug 1091 Feb
205 3 20T7R] 4077 205 ! 20773 20774, 0 Ama Db - f ‘ 41 14013 Jan| 10835 Do
i/ l:)i’l?sl lt)l}‘n lll;)‘a.'llju Lt A1 prol (naw) i (] Ay _! 2ty Bopt| 100! Deg
Sty 5704 B8l 5TA 40 ’ Amor Waolen of f 3 M 447y Jan| (0% May

100 00%  00%( *00 Byl ! 02 Jan! 0% Dea

L1y 43 3 g 421 42 7| 14,3000 Amise wel ¥ ] 5 ity A 2013 "‘“i S08% Aug
14 140 #1350 L4 - 1,100) Amar $ing Lewd & Soels. ...'.J s 11 Deal 213 July
Ahg AL 45 4 ddlal L6000 Do prat .25 \ ! 8% Deo| oA July
62 035 02 2 fl.&‘q a3,0000 Ansuonds Cog 11: Adlaing .50 o 4 !Jt!":li 74y Oet
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050, Viekorls -_o.oiaaceis i
305, Winonn.
ID Wolverina.
cwsen s Wynndotte, . ..

o

131 Jan Eil
641 Murad|
3 Fob B|
Jundo]
Mardi

Feb 3

Jan 4
Fohld)
Janls
April
Marls
Marls
Jan23
Maur3l
Mar27

g Mar
Febis

1 Jan24
05  Jan 0
40 Mard1l
40t Marl3

100 an"-n
07tz Jan 3‘
044 Marl0
55¢ Jan 3

B Fobis
2ta Mur2l
63 " Mar 1

800 Mar 8
4213 . Feb 7
79 Mar 4
21 Jan'2
4 Janl?
00a Mar 4
3 Jandd
g Jandl
21y Fobls
4 Fob 7
2 Janid
1z Fob2d
Vg Wah 7
134 Mar2d

Mur 8
TAT Mur 5
T Mardl}
4% Pebll]
O70g Mar |
Ry Janls
U Feh20
40¢ Jan T
T80 Murld
4012 Mar &
43

113 Mprld
Ao Janld)
fa Janil

Vg Janli
14y Jan2s
14 Marld
B00 Jan @
15 Mar 0.
408 Marldl

145  Apr

05
3

Mur2

ny
BOY Apr b
Jan I

i}

I
045 Febh20)

90
a0

7
138

Mardd
Jan O
Janld

A
Apr 8
Aprl0

Apeld
Aprll

Jun 4

Jan 9
Fabl4

Feb 1)

Jan 4

Jan 4
Janlis
Foblt

B1% Marld)
4013 Marld|
s Jun 3
8% Jan 2
21y Marl2
2lg Jan 2
14 Jan 4
10 Janl4
foa

¥ B aod mﬂ Dﬂﬂ d Exdividend and rights. ¢ Assesament pald. 5 Exstock dividen!, A Excights. = Bx-dividend, w 'ﬂ E-pald,

itized for FRASER
J/lfraser.stlouisfed.org/

{}

|

Aur_l_

1331y Apr
37 lan
a0 July
1% - Jan
140
60 D
100 Mar
135 July
a2z Apr
104 Feb
64 Jan
106 Hept
70 Qo
T7ls Jung
1% Bept
Bly Jan
27 Fab
84 Oot
xRRrg.luud
20 Jan
Alg

Faby

Jnn

107 Juna
009 Aug
4A18 Jan
00 Jan
a0lg Jan
76 Jan
Feb
08  Jan
531z Jan
21 Jan
1014 Moy
111z Moy
4 Jan

134 Juna
2713 Jung
138  Jan
a7  Aug
413 Oct

12 Apr
alg Aug

B8 Bept
2774 -Jan
62 Juno
107 Juneg
85 Jan
821z July
8% Dec
Jan

Jan

Jian

Oct

A

11

456  Jan
1151z Jan
a513 July|
248 Aug
87 Mar)
108 !Sinr

W0 Hent
ay Dop
2 Jan
24 Dee
Iy Sopt
Ai5 Mar
A June
Jis Do
181z Don
11y Auni
U!‘ l)v\r-l
12 Aug;
ﬂ'.l'! an
By Jdan
1012 Dpe
M6 Fah

18 June
42 - Do
A0 Tunag
123 Diag
56 D
101 Dag
33 Dor
T. Jan
Ny Dae

I Hapt
A0 Dee
4  Fab
1 Aug

Anrj

oMoyl

110
af)
101

Nov
Now
Now
40 Hept
170 Aug
3 June
15  Juno
147 Apr
Baly Dea
125 Nov
65 Jan
1161 Jan
81 Teh
B4 WNow
713 Moy
33 May
40 Muy
Now

104
100

a1y Mar
16% Mar
1161g Moy
118 Dea
100'g Oct
05y May
0713 Doe
12 " Nov
§2 June
519 Doo
1201y el
a7y Nov
251 Bept
147y Dee
171g My
54 May
180 Now
41y Noy
1574 Nav
a5 Aug
Tl Oct
a3 Nov

%y Deo
03 Nowy
11 Nov
71 Nov

4113 Nov
1404 Aug
B Deo
106 Dee
4813 May
9f1s May
1161g Aug
113% Dee

9 Nov

g May
20y May
[y July

1714 Mne
20 Jan
B0, Jan
0% Apr
1745 May
J6 Mar

1,{.\!1\:
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Qutside Stock

Bxchanges

Boston Bond Record.—Transactions in bonds at Bos-
ton Stock Exchange April 5 to April 11, both inclusive:

Bonda,

Friday

Week's Range
of Prices,
Low..  Iigh.

Sales
for

Range since Jan. 1.

Wik,

Low.

HigN,

8 .LIb Loan 3 348,103,
18t LD Loan A5 103247
24 LI Loan 48, .1027-42
188 Lib o4 1s21052-47

2-471-

D4 LA £ 4. 102742152

30 Lib Loan 4 145.. . 1028

dth Lib Loan 4 §f6_-

A Tel & Tel voll 48 1020
Connteral triay Ga. 1040
Anglo-Freaely f-year fa. ..
ALl G & W 1 B3 B, . 1050
lete June & 178 ¥ 551040
L1040

(’-f. N'JN.— B & Qds. .

M uz'l(lmld
4

Misa River Pawer be. ;1051|-

N B Telephana b5, - 19¢

Pond Croek Oonl 65 1023 £

Punts Alegre Sugar ts 1931
Bwift & Co 18t §s 1844
U B Bmeltg HEM eony fa.
Ventura Ol eonv 7s
Wostern Tel & Tel ba

1921|.
lit‘ht&lih\(‘nmntm wn .
192

Sin3z2i

1088| -2
AT Aprle Chem S8, 1028].

04.84 00,10
95,04 0524
03.04 03.72
5,04 0590
;ﬂ 44 (1380

0 05.80

AUt

[ E

$23,200

7400
10,000
10,000

0,000

{8.04 Feb
D104 Jan
D24 Jan
0324 Mar|
03.04 Mar
044

Mar
Feh
Jan

B Jun

0,04
05.24
2403
96,50
05.90

0614
100

110
{

Mar
Apr
Jan
Jan

Chicago Stock

Exch

ange.,— Regord of transactions at

Chiecago April 5 to April 11: compiled from ofticial sales lists:

Stocks— Far,

Friday
Lizat

of Prices.
Low, High,

Week’s Range

Salas
for
Wee

’ Range since Jan. 1.

SMra |

Low,

igh,

Ameeloan Radiator. .- 100
Amer Shipbullding. <. 100
Armonr & Co' prefeerrsd ..
Booth  Flaherles, com
DOW o e reeenea (0 pUL).
Freferred
Buoyrius Common. ceeees
Chlp ("ily &CTty pt sh l.'-)m

Preforred o
Chio Pneumaifs Too). ~100
Chls Rys part otf “2".....
Chleago Titlo & Truast. 100

Commaonwealth Bdison. 100) -

Cudahy Pack Co eom .. 100
Deere & Co,, pref..... 100
Dismond Muteh. ... .- 100
Hartman Corp.

Proforred ... 100
Iliinols Driek.........100
{ibgrmn.......--.--.—

ndaay Light.. 10/

Froforred

.10
Middle Weat U] som_ 100
Pref

100
Natlonal Carbon pref. . 100].
Pub Bery of No 1L, pref.l {00

Quaker Oats Co, pref. . 100
Hears-Roebuck com.. . 100
Bhaw rW ?dmmmn, -=100

1
Blew War Speed com .. 100
Bwift & Co..ocueeac. 100
Bwlift Internationsl. ...
Unlon Carblde & Car-
Bon Ca {m‘l pﬂ-l‘]
Righta e
Tnited l’anw Bd com.. -
Ward, Montg & Co, pref.
Western Stone. .. -....
Wlison & Co, common.. 100
Prefe l,..‘--.‘.".m

Bond
Armour & Gn deb Ba. 1923
Oble O Ry &a.. ]
Chleagn ltyu Ba......1027
Chic iys 48. _soriea B
Commonw-Edlson S8 1043

-==100]..
Hirt Bhntf & Mm eom, 100~

Morrls & Co 438, ...1030
Bwift & Co Izt g Ba_. 1944

288 288
108 115
101 101%

1,753
2,10

2,034}
220
210,

30,

it bt

20 235

ot
I'oh
Mur

100
10055
15 Feb
A
Apr
Jnn
4 Mir
Fob

200
120
10234
22
53
104
1

11
0

'
185

B
1
i
8515
9584

Jan
Mar
Mar

Pittsburi
l]’;t.tsburgh P

h Stock Exchange.—Record of transactions at
ril 5 to April 11, compiled from official sales

Stocks— Par.

)
Week's Range

of Prices,
Lota,

High,

Haler
Sor

Ranges since Jan. 1,

Baltimore Stock Exchangs.—Complate record of t.l'm
transactions at the Baltimore Stoclk Bxchange from April 5
to April 11, both inclusive, compiled from the official eales

Prices for stocks ara all dollars per
For bonds tha quotations are per cent

lists, is given below.

share, not per cent.
of par value.

Stocks— Par.

Fridayt

. | L.

Week's Ranga
af Prices.

High.

Salex
Jaf |
Week, |

Range sliee Jan,-1,

Shiarex, I

Lote. | High.

Albama Co. ... 100
Atlantlo Potroleam. .
Baltimors Tube. .. _100
Boston Sand &G prof._.:
Celentineg Ol v e
Commuorelal (‘rm!IL pref.2h
FProferred I 25

..ll'l|..

Consol Gus 2 La.ivu:v 100|164

Consolldation Coal- - .. 100
Cuosden & Co. ___1
Preferted
Davigom Chemioal. . no |,I'u'
Elkhormn Coal Corp_. .. 50
Hounston O trust ctfs. Il}ﬂ
Preforred trust etfa. 100
Mer & Miners Tranag v £.100
MEV-Waoodbh Mills v L 100
Proferred v i r 1 'D
Northern Central

Pennsyl Wat & Power.100]

United Ry & Eloe
Wiash B & Annap.
Wayland Ol & Gas

Bonds—
Canpolldated Gaa 5s..19430
Gunorpl 4148 1654
C-ena'nif,nht A PT% unte—:l
jas

il

Cungol Coal rof ba 1050
Convertible f8_, . .- 1023|.
Cosden & Co mer A Ga-1932
Berles B e ... 1032
(O eo) relund Oa_ 1926
Elkhorn Coal Carp 681025
Falr & Clarks Trae fu_ 1008
G Bou & Florlda B4, 1045
HoustauOlldiverts, 102325
Intertorn Rap Tr 66, . ..
Kirby Lumber Cont 0s-'23
Minn 8t & 8t P O )L 5a 1928
Monon ¥V Trac 78 .coo... |-
No Balt Trae Ga.....10942
Bay Fla & W 15t 5a_. 1934
Boab A L, ALl & Birds
Unlted Ry & 1B 45,1040
Income 48........ 1040
Waah Balt & Ann Sa__ 1941

24

70

5715 |
1004 | 34,000
|

aR1s

" 008

01y
02

82

150

51,000
2,000

L Feb| 71 el
- Janf

7034
&0
82

Philadelphia Stock Exchange.—
of transactions at the Philadelphia Stock Exo

April 5§ to April 11,

official sales llSLb is gwen helow.

dollars per ahnm, nol per cent.

are per cent of par value.

—The

completa record
nge from

both inclusive, compiled from the

Prices for stocks are all

For bonds the quotations

Fridi

Bale.

Stocks— Par.

'y
Lant

Week's Range]
of
s | Lot

High.

Range since Jan. 1.

Low.

Alllanes Insurance. .. .10

Ameriean Gag. ... 100

Amprlean Rya pref.. .. 100

11??;1\;1‘2 Lomr;-;ntlve. 2100

o} tnge -

Getieral Amhnt‘ff?..lm
Preferred

Lakp Eumﬂ - =100
Lehigh Na\'lknlhm.....w
Lehdeh Valley

Lehlgh Val Trana pref. .

Minehlll £ 8 H_...
Northern Central. -
Pennsyl Salt Mfg. .
Pulms-l\-'nnlu. ssnsess
FPhlladelphla Co (it

Pre! (eumtlative 69) .
Phils Floetrls of Pa.. .25
Phil Rup Tr vot tr reta 50
Plilladelphin Tractlon. , 50
Phils & ’I‘mn!-nu 100

Week.
Shares,

Low,

2tgh.

Amer Rolllng MUY, oo, 25
Amarioan er Plpe. . 100
Amer Wined Glase Muyeah |00
Protoereed ... 100
Amor Wind Glaes, pref_ 100
Columbia Gud & Elog, _100
(‘omofnr:nl?d fee, com. 50
Proferrod oo oo ¢ a0
Crenelvle Steel, pref. __ 100
Harti-Walker Rofrae
Indop Brewlng, eom
Proferved oo cllii i f
T.a Bello Iron Wk
Lano Btar Gas..
Moy Tight & Heal, . . 50
Nat Flreprootiog, eom. .40
Proferred
Onlo Fuel Oll....
Ohlo Fuel Bupply. .

-20
Qklahons Natural Gis. 25

Oklaboma Prod & Her. 25
Plttuh Browing, com. . "5(]
Proferred .o oeaa
Piotaburgh Coal, toim., -100
mmb-.mmmo Coppor. .1
Mitsh & M1 Shiatia Cop. .1
I"lu.ah Oll & Gha. .. 100
Plttslh Plate Glass, ¢om 100
Pltigb Btk Txeh memb’ ihip
Riverslde Eost Oll, com_ .5
Teoes Mining & Milllog. .1
Unlon Natural Gas... 100
U H Glass. o nneens =100
U 8 Steel Corp, com. .. 100
West'hotuse Alr Brake, .50

West' kou.m:} Lln‘.;.' & Mg b0
Indep Browing 04, .. . 1055

4414

4515

i

2415

DA%

o

4

Bi4

07 100
2164 230

soN

A0
71"

98
Wha

A0S

Apr
Jin
Juu
Jan
Mar
Feb
Jan
Yub
Jan
Jan
Jan|
Jan
Fab
Jan
Jin
Jan
Jin
Jan
Feb
Jan
i Mur
Jun
Jon
Foh
Jan
Jun
Jun
Jin

1414
16
79
1745
05

Mpr2

el
Jan
Jan
Feh
T'eb

Jan|
Jan!

Jnn

4744
213
&y

Jin
Mar
Jnn
Mar
Mar
Mar

785 Mar

35
4744
50

Apr

7 Ex-dividend.

b://fraser.stlouisfed.org/

ve

I h Mining. . .

Unlon Traetion.

Unlted Cog of N

Unitod Gas Impe

U 8 Steel Corparation.. ll.ll
Praferrod

Warwlek Iron & Steol,
Wist Jersoy & Sea Bh.
Wm Cramp & Bons._
York Rallways. .
Proferred - ...

Bonds—

U ELb Toan 3158, 100247

18t Lib. Loan 4s. 19024

2d LIb Loan da. 160374

Iat Lib L'n 4 s 10434

24 Lib L'n ﬁl{a 1527-42|

34 Liby Loan di(#- . _:I"li\

4th Lib Loan -i‘ul..lﬂ.‘ .......
Amer Gas & Elce b8 --rmi 85}
Beth'm Steel pur m Eu 1936 .- <«
Tlee & Poo tr otfs 45, m{a-

Small ..., o.o... 1045
Fauit X Gaa L 56, .- 1928
Hunt & BT 1at 4= small. .
Keystone Telep 151 5e. lﬂ'!ol
Lake Superlor Corp 58 199
Letilgh Valley Gs

28 s
Lehlgh Val Coal 15t Sa 1033

Penneyly RIT gen 54, 1008
PW & I otfgde.. .. !Hﬂl
Phila Clolaths, stpd. .
Cons &eolltr b8 mm.‘m'
Phiin Elpetrie 15t S0 1960
Bl ... seren 10001
Reading gon 44, ... .. 100

03

[sweres

Uhited yn Invest Bm.1920/ .
1 8 Bteel Corp 24 55 10485] 10035

L]

69

58
(]
10174
190 15
[T

033

824
101

70

10054

21
65
65

uai} 1153
530
'! '{ 4.&}1

A
63 .40 U3.78
115,40 05.68
G340 03 .80/
51
§4y 5534
70

851§

0

10244 104
80 80

a8
i)
102
100 1§
4

fll
83

101
7084
1005

1.000

!Ufl

19 Jan
60  Jan
64 DMary
055 Jun
51% Jan
a0 Jan
Jan
Jnn

RS0 Tab)
23,30 Fob
2180 Janl
0380 Mar
#3.20 Apr
{14,560 Feh
03,20 Mur,

51
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! Frida
Volume of Business at Stock Bxehanges Last' Wedk's Ree Remge sincs Joa <.

Stocks (Concluded)— Price, |Low. High. High:

D T Nt Fireproofing pret ¢ T el G T 10 0 d3¢ Jan| 20 Jan
TRANSACTIONS AT THE NEW YORK BTOOUE EXCHANOE Nt Toa & Conl ree =001 83 a1 053¢ AQ Jan| &7

DAILY, WEERKLY AND YRARLY. No Am Pulp&Pap. (no par) LT : Jan
guelilu (_1(:;.1&; Eles come 100 y 58 .1'- i ¥ Apr
» BArAON LRl s e e e = 1 ay J

W aek enaing | Seocky, 1 Rotlrond, |Hate, Min, A p,,,?,-p_.,,, Tr & Mot Corp. 50 " : ; An
Aprid 11 1019, i &y & Forelgn [£58. 8 Parfeation Tira & Rubb e 1|- .- i i

5 Ahared. |' Par Value. ] Bonds. Bonds, Bonds. Remn'ton Typewr' reom 100 B! LIEM ik, -I‘i(l

1 1 Btandard Gag & Hleo B0j 3 '3.:{00

Saturday | 510,100] $48,574,000 51,000,000 $003,0000 55,007,000 | Stawnrt Mbgor. oo o it b

Monday. . I.[hali 70| !.IU T4 nﬂ!l| 1,714,000 A 5,840,000 | 'Sybmar Bost Corpy £0. 5

Tuesday. . .- 1,208,5100 118,247 000 1,747,000 1 | 0,110,000 | Bwits Tnternat'lr-_.._.10

.2'»'3 ﬂ“:l]] 110,408, 000} 1,730,000 0,024,000 | Themells 3roa Co, Ino ¢ 10

1 432,500) 138,050,500 1,817,000 4 1 10,180,000 | Onlon Oarb & Carbor. (1)

Wriday it 1,247 557] 110, ‘Hl..’oﬂl 1,054,000 (10,158,000 | Tatted Motors. e . (no par) |

| Unlted Profit Sharing. - 25e|

OIS e biies “.730.5'“’4‘3-13.59&2{)0] $0,841,000] $1,405,500:$53,424,000 | U 8 1.‘3?!! Jc l'i'l'. (:nr(ll_‘r_ - llli

- 10,

Weak mnding Apris 11, Jan, A to April 11, i e e

1
Fechange. 1910. | 1918, | 1010, 1918, FHebEMARD AR C-L0
1

ith
Stooks—No, shares...| 8,780,547 1,344,702 51,308,080 36,710,202 | TAland DILETr (to take bds)
0l 5.4 3 GER o 4
PAr vale oo oo sa:s'.;gs.ﬁm $121.380,600, $5,24 m.gg:ga., S!i.:!-lﬂ‘.é-‘lsg:'.;.ﬂ Former Standard OI1

Subsidiaries

il
Gavernment Vonds...| 353,324,000 $14,763,000|  $044,224,200  §213,046,300 3:“#3,,’,\:{’.‘;“(;1):!2;&{'r"'lﬁl:n.f?.' :

2
Blate, mun., &o., bondsl 8,405,500 4,257,500 130,658,000 G4,158,400 | w5 vpanait. ¢ 100
RR.snd miSo, bonds-.| 0,861,000  3.831)500 124,880,500 53,878,500 | ‘Pratrie Ol & Grn-r. 100!
1 e ‘--
Total bonds......-| 936,670,000/ $22,872,000! 880,771,700 $461,08,500 [ 50N ‘Ez.g:‘lp(:‘"p-ﬂ;(:f:{‘}m‘"
— Standard Ol (Callf) . r

a
DAILY TRANBACTIONS AT THE BOSTON, PHILADBLPHIA AND Stundard Ol (lmu-\un)rumi
BALTIMORE EKCI-IA’:TGES Btandard Ollof N J.r-100] 67
2 : ¥ E Btandard Oll of N’ ¥.rl00
Swan & Finch.e.. .
Unlon Tank Linc.r
Waek anding Soslon; PhitadeipMa. Balttmore. Yaouum Ollor.. .

April 1 1015 ghares. Bond Sales.| Shares. |BondSales.| Shares. [Bo'ld Sales Other 011 Stocka
—— All i e
Saturdav........| 11,000 SI08.880| 3,520 $33,4000  8.402) 510,000 | Alnoron KTl
Moniay.... 238 71,700 3.1\?.. 60,700 0,377 41,000 | parnett Ol & Gas.r
L c::clnrt_._ A58 02,850 ; I‘gllﬂa 2 Boong Ol feeeenaaes

edneaday 2 | 2 3212 : B - i}

Thuesday. ... 6,003 i 4,054 u??l‘-ﬁ?mlw;f =) EI.'
l" 000 7.508 2,226/ 35,000 Com'nw'tl Petr 1.r wi (1)
103,081 si20.4000 7,070/ se7s.a000 21,181] $246,200 | Sesden & OO, tom.£.-..5
Crystal 01} & Reflning. r_1
Elk Bpain Patroleum.r_.5

New York ‘‘Curb” Market.—Below we give 4 record of | Fsmersids Ol Corp.r...1
the transactions in the ountside seenrity market from Apr. 5 | Glenroek Ofie.__..._..10

. - . Great Plalos Petrol'm.r._1/-.
to Apr. 11, both inelugive. If covers the week ending | meroutes Petrol Clasa A v 10

- s Home Ol & Refg.r wl._10
Friday afternoon. Houston Ofl, cor.r.-.100|

: ARl b % HUASM O .F -~ onmnas)
It slwuld_ bé uuclerntt‘)‘m‘l th,a:t no such reliability attaches | HUasonOf er -oeeensznod
to transactions on the “Curb’ as to those on the regularly Intand Olf & Tranap.r--10
organized stock exehanges. Loufaiana O & Tefin. .60 34 :g sf;,ki

On the New York Stoock Exchango, for instance, only | Maruid HEONDNE ------8) 201

14| 3134
. D W i aines ey | Motropolltan Petroleum. 25/ & 1-106/2 11-10 3 5-16{ 42,500
members of the Ixchange can ongage in business, and they | Metropolitan Pewtoleum.ag) 3 1S3 11193 G0 43,0
are permitted to deal only in securities regularly listed—that Q{m"mpm"m""i"bf 7 1aghi 17}
i8, securities where the companies responsible for them have | Natienat Off 1o =30 s L

complied with certain stringent requirements before being [ Foriwestern Olf-e.c--1 L p E bty
admitted to dealings. Bvery precaution, foo, is taken to Oarof & oax. s sed) 4 *:gi
3 . ; % &G A o

ingure that quotations coming over the “tape,” or reported | Pennok ofir. ... .-

210!
2 et ; P i Thos.-
in the official list at the end of the day, are authentic. }.g::::*z“.:*:::,;;,g'}g?,‘ ’,’f’___c’,

e " - T bt Queean Ol r.
On the “Curb.” on the other hand, thm:ﬂ are no restrictions | JRseR G-t speemmasd
whatever. Any security may bo dealt in and any one can | Rvosee-Homer Oii.r22221

. . . Rigkard Toxas Co.e._...0
meet there and make prices and have them included in the = ioe

i i i i v 1 Balt Crk Produc Assoe ¢ 26
lists of those who make it & business to furnish daily records | S5 Refnie e o

saations saibility § 1ottt w | Bavoy Ol ... ...

o_f the trans witions. The possibility .Lh.u; fictitious transace | Bvey Dl css -
tions may ersep in, or even that dealings in spurious securi- Slnelalr Off warmnts.. -
ties may be ineluded, should, henee, always be keptin mind, | Southwes Oteos s 1

particulacly as regards mining shares. In the circumstances, [ SRAtR SHeFrasssseast
it is of the gt - v bo 1 y Taxann Ol & Ret_r-___.1 0| & 1la  Jun

15 out f‘t 1e question for any omul_' W)He 1 for tiu: absolute rrr by b o 3 3 A
trustworthiness of this record of “Curb’ transaetions, and | Tyopa Olle......_.....58 14 L4 Mar

we give it for what it may be worth. ST i ans" 44| a0l aor man

. }‘rtdau| Sales Minlng Stocks.
Week ending Apr.11. Last |Week's Ranga Ranga sincd Jan. 1. Adelphis M & M.r......1 20c Mar
Sale, | of Prices. Alsska-Brit Col Metnla. .| 4 Ahe  Feb
Stocks— Par.| Price, |[Low. High. High. Allled Goldare- oo o0 1 ! Mar
Ameriea Mines. ... 1 1 1
Astua Explosives. rino par) 3 L oy Ja IOM Fon | Arlzona Butto.r 2,000 Apr
Amer Bosch Muagneto v (1) A 9 400 bl 8704 Mar | Atlante Mines. ... ... .1
Amor & Brit MIg com. 100 3 280 3} M 414 Mar | Big Ledge Copper Co....b
Amer Malt & Graln.r.._. £ 49 Apr | Booth.r .1
Am Road Machinery e 100 Y Y 8 62 Boston & Montana Dev. .5
Amer Writing Pap com 100 1S A Butiy Det Cop d& dino. . .1
Brit-Am Tob ordinary .. £1). ...« 3 b 4 4 ] Butte & N Y Copper.___1
Ordinuey bearer.....E1 31 23 3 ; Caledonia Mining 1
Buoyrus Co.r.. 100 1 z Calumet & Jerome Cop.r.1
Chalmers Mot (..nrp r.(h 1 i Cansdn Copper Co Ltd. .6
Chevrulet Matar 100]-.... 205 150 Candalaris Slver.r.....1
Cltles Berv Bankers plusrese E a6 b Cash BOY- ceeene-
ClalbornedAnnap Ferry ¢ 5 i 16 1 14 Cerbat 81lu-r tru'w} r._.h
Cleveland Auto.r. - ] s - Consol Arizona Smaelt. ... 06
Col Graphohone Mg ¢ (1) 2 4 a4 b £ Cresson ConGold M &M 1
Endicott J'naon Corp.r 150 44 & Divide Syndieate.r.. ..
Preferrod w lor..... 100 0,400, b K1 Salvador Silver M. ._.1
Faltbanks & Co.r..... 25 500 i Eureka Croesus Min Co el
Famoud Playoers-Lasky Flrat Nat Copper....
COorY cuuennc..(no par)
Flyk m:hhot newwl.___25
Old slook.r_ . =100
Sao0

20,400

Goldeu an Exple
5,200

Golden Rulo.r. .. |

& Galdiield Consol 12,200]
Prolerred . Fueoeao.2 100 § 100 200 104 Goldfield Marger. 7 16,600
Glllette Safety Razor r (1) Gold Zooe Divide 1L, 800
Hoeking Val Products ¢ 100 1] | Great Beod.r | 000
Hupp Motor Car Corp.t0| 8M B : £71 Hustirouek Divie H K 220,200
Tmp'l Tob of G B & Tre_£1 | 200 Fi Hattle Gold Min.r i i 0, 000
Intarconiinental Rubb. 100 4 40,600 Heola Minlng. .. B0 7815
Intecunt Products.r.. ... 3,400 1 . 6f 800
IKeynt Tire & Rub com. 10 = 40,500 let_r... i 17,100
Lackawanna Co Conl r.10] a3 7,000 an 13,700
Libby, MoNeil & Libbyeln| 2 13 bl 17400 1 M. 1 hn 6,000
Marconl Wirel Tel of Am_5 5 | 4,000 {0 & Las Rose Mines Lod .- M 400
Morrls (Philip) & Co w 1.10 l‘al{» 134 20,600 T 4 Lone Rtar Cons'd.r f 108,000
Nat Anlline&Ch,com.r, 100 20 275! 11,800 3 Loulslana Conas. & 14 Yl 17,600

b=t
T T e

pitized for FRASER
b://fraser.stlouisfed.org/
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New York City Realty and Surety Companies

Al nrlce- now dollar per share.

Ak, | Bid. | Ask,
70 anyua\!tan’ 113 | 11§
85 (Mtge Hond. 02 0wy

205 [Nnt Burety._| 247 | 240
35 [N Y Title &
77| Mul‘u.mﬁ..] o8

Argr, 12 1919.]

Fridoy
st
Eale.

Prico,

Rawge since Jan,. 1.

Week's H'rm;.?d
of P

Mining (Concluded)y— Lair. H{nn. Sharis, Lave,

Ak
0
185 | 200
&0 | {111]
1170

Bia,
a0
f0
255
28
70

| Bid. |
Houlty' Aasoc
(Beooklyn) .
08 Casunlcy.
U 8 Title Guur|
|| West & BHrony
I Title & M Ol 150

d4e  Mar)
- Vb
Feh
Apr
Fah
Feh

B0n  B2e |505,000
1500
1,000

0 SO0

MacNubiarn Mionlng..r.-1
Mugmi Chief rooo_- 16
Mugma Copper. . 1
Miangan Mool Am . 13%
Marah Mining.r.

Mason Valley.... =
MaKinley Darragh Bav.
Mother Loda. L LAY
Nat Tin Corpar -« - 5l
Nevadn Divide ro___. 100
Niplssing Mines. -.-...=5
North Hutte Dovel.r

== |
i Alllance R'lty)
Amer Bursty . 81
Bond & M G|
City Investing

i’reiurcd__i

| 100

Quotations for Sundry Securities

i | All bond prices aré “and Intérest'’ except where marked 1.
Onondago Mines Corp.r.1
Ray Hercules Min.r....0
Rochester MiNo8.ccnaes-!
Benoca Cop Corp (no par)
Beven Metals Minar.. .21
Hilver Ritg Divide.r----1
Bilver Plek Capanlar. ... 21
Standazd Sliver-Lead. . ..1
Brawart

] RE, Equipments—Ferll,
Baltimore & Ohlo 449,
Buft Rooh & Plttaburgh 435
Eguipment 48.. .
Equipment 68 .. -
|Canpdisn Paclfle 4348 ..
Caro Clinchtield & Ohlo &s_
Central of Goorgls 4 48

|
Standard Ol Stocks Pelr \‘Mu W
arl Bid, | Ak,
Anglo-American Ol new. £1] "0 | 2012
Atlnntlo Refining. ..o .- 10012556 U375
Borno-Herymser Co..-..- 100 400 515
Buckeye Plpo Line Co... 50 *07 | 00
Chescbrough Mg now... 100 315 |
Continental Ol . ... 1000 5400

..
=

25

i=2-11

4la Mur
A0 Mar
12} e Mar
4 Jan
180 Jan
7o Jan

Mur
Apr
Apr)
Jan

Mur
Jun

EEEE

de

Success Minlog.. .. o..-
Hutherland Divide.r--
Tonopat Belmont Dey.r 1
Tonopah Divide.e..coas

a0¢

2016
5o

Apr
Jan
Muar
Jan

42¢  Apr
3 13-16 Mar
1034a Mar
a Fab

Crescent Pipe Line Co... 600 %30 |
Cumberland Pips Line.. . 100/ 100

Galena-Bignal O com.___ 100

Eurekn Pips Line Co --..lﬂl’l'rl?t"{

Chleago & Alton 4}6&-“..-
| Egoipment M. .c.veneas
Chleago & Enstern 111 54a. -
Chlo Tod & Loolay d44e. ...

batalboboriis
BESH&

Tonopah Extension.
Tuolumng Copper T
Tuolumne River Plicer . 2

United Copper.r. - -----

Clile 5t Lonla & N (' 58
(Chicsgo & N W 445, ...
Ohlcago L1 & i’uuiujs“ T
| Equipment SC .. oo o
(,olorado & Bouthern ba.

Proferted old. .- <oaoo

Preferred new ...
Illinols Pipe Lina.
Indlans Plpe Line Co -
International Petrolenm. £l|
Natlonal Translt Co. .. 12 ‘| 21
New York Translt Co...1 L )
Northern l'lpo Line c-:-.mu
Ohlo O Co

13
13-18 Jan
e Jon
15 Apr
G0 Jan
436 Mar
230 Mar
Tle Apr
1 Mur
da  Jan
100
14

W Jan
1.0 Foh
W Apre
Apr
Mnr
Fob
Mar
Apr

it

S5EgB2E

S

: 13a
Onity Gold Mlnes. .- v
Ward Min & MUllng.
Waahingron Gotd Qunrtl
Waest End Consolldated. . 6
White Caps Extonsion. 100
White Caps Minini. .. 10¢
White Knob Cop, pf.r--10

ae

Tie
2
7o

a5o
144

Eguipment 4%, __
‘Hm:)dns Valley 4l .
Ape = '1.‘6"!31‘! a45 Equipment Sa... ...
Apr #5150 Ilmnn..n Ce:mal ns.
Jun | 1 100 a3 | Equipment 434..
IKanawha & MIchlgan 454 .
| Lanlaville & Nashville Gs- ..
IMlehigan Central 58... ...
Fauipment 5. E
Minn St P & S8 M 4446,
Missourl Tansw & Texns b,
Missoar) Paelfle 58.cecauuas
Mobile & Ohdo b8, ... -
Equipment 438 .o ...,
New York Central Lines 58
Equlpment 448, ... -..
N¥ Contral L #las L.
WY Ontario & Weal 4 MWE.. .
Nocfolk & Weatern 4 s, .
Penndyivanla R 448, ...
Eqguipment 8. ... ..

6350
14n
L4

Jan
Jin

S&in

Bands—

Am T & T 0% notea. -1024
Anseonds Purl Min fs .
Armour & C
Deth Bteel ge.rhﬂ | ==

Herlal 7

Sorlal Ta. ...
Canadn (Dom of) Fa.. Il’llu
Comden & Co oo - 1020
Cosilen O & Clod 6 r 1010 -
Federal Farm Loan 5. ...
General Eles 69 notealfin) .

05 notes.. 1020},
Jia Cent G4 . T
Interbora R T 78.... 1921
Foan Clty TermIty fia. 1423
Lacloda G 1. eoll V&, 1020

Coll 7a (ol .
Liguett & Myors
Nt Condult & C l‘n 1927
N Y Central fa (§L

1404

Jan|
Frh
Feby
Jun
Jun
Jin
Jan
Apr
A [Il'
Jun|
Muar|
Jun
Mar
Jan

0nye 004
i 084511
s (1]
W0t
s 10155
101 %4
o 45
D35

£50,000

100,00t |
1,00
1,000

Rafining 100 455
Bouthern Plpe Line (‘o._ll:rn|
Houth Penn Ol 100] 290
Bhuthwest Pa Plpe Lines. 100 07
Standard O1 (Calllornin) . 100] 265
Btandard Ol (Indisna) . 100 770
Btandard Ol (Kaosie).. 100] 570
Brundard Ol (Kentucky) !(u'l| 200
Btandard Ol (Nebrusin) . 1000 625
Btandnrd O of New Jer. m(l N5
Btandard Ol of New ¥'%.100] #3458
Standard O (Ohlo) K20
Bwan & Finoh. ..o oo oae B5
Unlon Tank Line uu..-.ll]\)’ 114

Vacuum Ol ...

Jin| Waahlngton Ol 8t Lonta fron MG & Hou 08
Apr| {8t Louls & Ban Franssco 58
Mar| g |Beaboard Alr Lino be-.
.1u|1I Ordnance Stocks—Per 8 hare, | Equlpment 44e
Apry Aoton Exploglves pref. . 100 60 |Bouthern Pacille: Co 4148,
ADFY American & Britfah Mg 100, 2 Bouthern Rallwny 4148,
(-‘vlv" Proferred .- . 1000 20 Equipment 5s.. ...

Fe hi Atlas Powder sominon. - . 100 142 Tolsdo & Ohld Central 4
Juil Prefucred o
Jan
JnnJ
Jan|

9814
o7l

soes

E=1-

tpldealeloie minien

56‘13':1

TASh SnEx

=

=

N R N R R s A e S R R SRS BRI NRERRE

2

N AN PO AR AARNNAS AP INPRPORTIOI OO IUBEAS AN GAD
=

‘E“‘“

1014 Jan
fGls Mar
sy b

Fal

numlnu Govt, Bi4a.c, 0

biga. 3 1031
Bl Puul tJ'nlma Deg su 23
Bloclule Guif Corp 651027 3
Bouth Ry 0% notes, 1032 2 1
Bwife &Co 0% notes.r 1021 .| 10 ) |
Wilson & Co Irio 0a.. . 1028 i 185,000

%.0dd lots, t No pur value, ¢ Listed aa o prospect. listed vn the Stoek
Fxehaige this week, whern addittonnd trassastions will be found, o New stook,
r Unllsted. w0 When lsued. z Ex-dvidend. y Exrights, & Exatock. dividend
T Dollars per: 1,000 lire, fNat.

Tobaceo Stocks—Fer Eh
Bilss (W) GO comtuan. ﬁu"‘?ﬁ ¥ Par
Proforred. . i oo - BOf *ns IAmerfean Clgar gomiton . 100
Canmln Fdys & Forgings. 100, 185 l'J 5 || Preferred
Carbon Hteel '.‘oml’nul.l---tl‘i\l 56 | 95 [|Ames Mashing & Firy. . 100
18t preferted.. ... 1000 08 103 | Britiah-Amer Tobae iril.-£1]
2 nrnrcrrnd.-...-.-..ll)ih 65 | 70 Ordtosry, bearer......£1
Colt's Patent ¥ire Arma | Conley Foll oo oo oo 100 2
ol
|

g Apr
m,l 907 Mar
Wi Feb mn Munr
9238 Janl 96 Mar

Mig. . wpremanysn 5‘5‘ ot 1 Jubnann Tin Foll & Met_ 100
dul*ont tF ‘l! e Nomoura Mum:lttru & Forbine.-100|
& Co eominon | 0
Dabenture stook. S1000 93 | Py
Enstern Steel. oo ... _1m 6| 78
HEmplrp Steel & Tromn com, 100, a5
Preferred.. .. l 70 | 75
ereulen Pmmer d¢om.. . 1000 215 223
Proferr = 00! 106 u-u
Nllﬂ-namrm-l‘um! Tom.1
Freferred 1
Thelps- Dodge Corp..

100 259 (266
ﬂa)nnl [ (It 23 Tobneca. 100
B common stock. .. .. .lnr:]
Prefoerad . ... -
A atviidend «'rip
II Aividend um-ip_.
| o (J 8) Co...
Privverred . coeacacisid

CURRENT NOTICES

—aptain Arthur Grant, who wont through the Second Plaitsburg
Camp and wis lmedistely sent to France where ho served on the General
Staff, hns returned to his work with B M. Grant & Cla,; 81 Nassao Blroeet,
this pity, with whom he has been associated for many years, Althoujgh
formerly in charge of the Boston offfce ha will now be logated (o Now York.

—All of the stock having been sold 1, 8, Smithers & Co. und Kissel,
Kinnlcutt & Co. of this elty are jolntly adverbisiog as & matter of record
only their recent offering of §1,500,000 Valvoline Ol Company 8% eumu-
Intive convertible (sinking fund) preferred stoclk, Thizs new lssue is de-
seeibed In tho record adyertisement on another poge.

Bleort Term Notos—Fer
Amer Cot DU S !.911.1 MES
7% notes Bept 1010
Amer Tel & Tel Ba 1024 . F&A| §
Balts & Oblo 54 1010 _J&J
Canadian Puo 08 1024 M&B 2
Del & Hudson 54 1920, _F&A
Fed Bugar RIg 54 1020, _J&)
|Genern) Eles 6a 1020._._J
8% noted (2-yr) 1919 J&n
|Greit North 58 1020, ..M &S
K CTerm Ry 448 102114 1
Sa Nov 15 1923, M&AN L4 )
Liguett&M yersTob0s' 211 &D
N Y Cont 54 1919_ _M&S 15|
{Penn Co 4458 1021._J4&D 15
{Pub Ser Corp NJ 74 "22.MA&S
|Bauthern Tty Ga 1022 w1 M&
IBwift&Co 08 1021 w | '&A 156
{Utah Bee Corp 98 "22.M&S 15

Win m-pr.nlj\mxcomw 1
Proforeed w i

Wondward Tron........100 44
e T e e --| BB

i
10K}
dH)

Pubile Utilities |
Amer Gas & Elee comi. ... 50*133

New York City Banks and Trust Companies

All prices now dollacs per share.

| : Trust Ca's.

News York,
Bankers Trost
(Central Unlou
(Columbla.
‘Commerelal.,
| Emp!

@
Amer Publie Tilliles wsulhﬂ: ——
Ask. Pref 100

410

DBanks.
tirving (trust

eertiilonten)
P ATITL 3 SR
Lineoin. ...
Munhattan *.
M el & Mut.
Morshanio..
Meotropalitan®
Muthial *...
Now Neth*.
Now York Cof
New York...
Puﬂlﬂu =

l'rud F‘m'll'
Putiloy . ceees
Beabard. - - .
Haoodnd 4 i
- #herman !

Banks—N ¥ Ak,
Amerfea®. _ .
Aluer Exob. | 2
Atlantlo. . | 1
Battery Park
Bowery *. -
BroadwayCon
Bronx Horo®.
Brong Nat. ..
Hrinot Park
Butah & Drisy!
Cant Mere, ..
Chad. ...
Chat & Phen.|
helaan Exeh®
hanloanl. - ||

Carolina PowELIght. uom 100, 32
Citlea Bervieo Co com. . 100 350
1

loduncrinl
and Miscellnneous

ZL100
(‘olm wrt ‘th Pow RF&IL.II'K‘J

T =
Ko Bond & Share prat. .
Fuderal LIght & Tractlon, lntl
Proferved . . ... 1000
Creat West Pow s 1040 &1
Mlanlanipp! Riv Pow com. L0
Pref 104

&)
allllllnblu Ty,
AFACn 1% Ty,
Fldelity
Rultoneasas
Cunranty Tr.
Hudson ..
Irwing ' ‘Crasg,

r Aaw ‘TIt & Tr,
Lintoln Trist
| Moresntils Tr

& Treposit
Metragolitun
M T (W ent-

] |Amertean Mardware. ...

A Ammer Typefounders eom. 100/
84
10
40

42
erred .- .- 100 88
Eorden's Cond Milk mm-ll‘ll; 10
100, 99

elerred - e
Firat Mlgaulnh‘l ISl 7
Northern Ohlo Elee Gorp- (1) ald
Proferred. oo oo ..o 1O0] 50 |
North'n Btates Pow com_100]
Proferred 00 B
Nnrm'raxusl.lm(_.hcnmlw A5
Prefurred 100[ 65
Paoitle Gm * Eleo eam_ . 100)
Int prefocred . .......100
hlumﬂﬂ ’lrl.-tl”mn:..lm

It pmbﬁr & 14 L
[ Titly Gy & Tr| 483 AEADHORS, ‘*““‘""“'

‘,j*ff‘é“‘ﬂ“""”““ Preferred :
nit tates 000 | 91 4 |
Weatchoiter. | 130 I"mru'ml......-.._ - 100/

ICelininld ¢ ntnlu\tlf
Clolumbls Gruphiph 2
Proferrod

0
210
ridoy)
106
700

a0
205

Isk g 66 June 1 1922..J 1
Hntercontinen Rubh com. 104
.lnw-ml. RBanking Co. ... 100
| Iuterantional Bale 100/

Tak gojd 541951
| Iurernstionsl Sllver pred. 100
Lehigh Valley Conl Bales. B0
(Ortls Elevator aominod -

Preterred
Remington Trmemtur—»
| Conmmdn - .- 1

Columbin®.
Commeree. -
Comm’] Ex*
Carmmnn-
wealth *. .
Comtinental *
Coen Exah*
Coamop’tan®.
Cubna (B o)
East River. .
Europe
Fifth Avenun®
el i) Tlomestes] *
i 1
Giur . oA |\!N'?nu|lcp‘
196 |[Montak *
Nasan . .
760 [National

'Irulnu Fixih.c.
l'nlmHmm‘-
. Waah THA%. .
V15 | Westeh Avos.
-‘ﬂ‘g Yorkville *...

1
184 Aropkiyn,
""'(I;ln““ Tatand® : |
HFIratc o o oo e s
Cireenpolnt Hrooklyn
e Hrookiyn Tr.

Hi Yos z*

o (Fruokiln... ..
Flamiiton. .. .
Kuuh County]

e
r’mu[n [ i
205 [ {Queana C0.-.
140 I

t Balo at auction or at _B-t:oek
Irving Trusm Qo' I New astook.

Uik. ..
N ¥ Trust..
| Hoandinuylan

=100
00

188 proferred.

2d prefermed. oL toee
Roysl Baklag Pow eom, 100

Preferred 10

2200 -
215 a00
222
pii
050
160
205

70

= -~
SRdreNalans

Bloger Maoutneturing. . . 100
Texns Pac Conl & ON___ 100
W hiouseChureh ierr&Co 100
| Préferred...... .o, ... 100
|

- e

Harrlman. .. INorih Hidp*
Tmp & Trsd. . v

Protoceed .
United Gan k Elso Corp. I.l‘vn
14t praferred 100 -
1
Tot proferred, .. ...
Wontarn Power commos . 1
Preferr a0 65

20 ureru-ml..
olted Lt & ILya com.
Sesamesnsansl
4 Purchaser also pays accruad dividend. & New stook,
- Ex=dividend. ¢ Ex-cighta. (t) Without par value.

=i

t‘mu
I°550

LJ o’ﬂj L
& Dipnke marked with & (%) are Atate banka,
Sxchange this week, §Includen ooe holf share
v Ex-rlghte.

* P'er share. b Basls.
J Flat priee.  n Nominal,

) |t|zed for FRASER
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Iuoestuent and Railvoad Intelligence.

; RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returna
oan be obtained. The first two columns of figures give the gross earnings for the latest weak or month, and the last two
solumns the earnings for the period from Jan. 1 to and Inoluding the latest week or month. The returns of the eleclris
vaflways are brought together separately on a aubsequent page.

Latest Gross Earnings. Jan. 1 fo Latest Dale. Latest Gross Earnings, Jan. 1 fo Latest Data,

ROADS. Woek or | Current | Prevtous | Current | Prestous Week or | Current | Previous | Current | Proefous
Month. | Year. Year. Year Afonth, Year. Year Year. Year.

5 3 5 3

Alabama & Vicksb.|February 44 45, Mo Okla & Guif__.|February 01,526 148,444 192,615 291,277
Ann Arbor 4th wic Mar, 39,058 85,412 )i 86,1 Missouri Pacifi¢ ... |Februnry |7.054,73216,2 13,805.3064(12,142,721
Atch Topeka & 8 Fo|Febeuary | V] 23 3 Monongahola ... . [February 240,803 182,851 546,164 41,023

Gulf Colo & 8 Fo!'lebruary (1,418,517|1,442,7 307 3,041 % Monongahels Conn. | February 174040 12 388,454 56,69
43 45,600 140,122
2,607 494
al,528

Panhandle & B Fe|Mebruary 30 y 12,9 1 07,1 Montour Fehruary
ants Birm & Atl Pebruary £ } Nashy Chatt & St L February
lanta & West Pt. | Februarcy Novada-Cal-Oregon 4tk wic Mar
lantic Oity... . ..|February Nevada Northern. _| February
Atlantic Coast Line February Nﬂwlm.rim & Sou 8h!Fobruary
Baltimore & Ohio. .| February New Orl Great Nor|Feheuary
B & O Oh Term. . | February Naw Orl & Nor Enst February
Bangor & Aroostook! February N O Texas & Mox. .| Fobruary
Bellefonte  Canteal | February Beaum 8 L & W._|Febeuary
Bulé Ry of Chicago. | February 8t L Browns & M|February
Bessemer & L Erie. | Pebrunry -|February
Bingham & Garfield| January Febrary
Hrmingham South_ | February Fal
Joston & Malne. . | February Michigan Contral|Fe
3klyn Enst D ‘Torm| Fobruary Qlay & 8t L. |Pe
Bufft Roch & Plttsb|lst wi Apr 380 4,210,709 Olnelonatl North|Fe
Buffalo & Susq....| ?uhruar{q 0 Pltts & Lako ErlelFe
Canadian Nat Rys_ | 1st wk Apr i 8,40 Tal & Ohlo Cent_ |Fo
UanPac Lines in Me| Pebruary Kanawha & Mich| Feb
Canadian Pneifte. . |18t wk Apr N Y Chic & 8t Louis| February
Qara Olinch & Ohia|Fabriuary N ¥ N H & Hartl. . February
Cantral of Georgla. | February N ¥ Ont & Westarn Fo
Oentral R of N J_ | February N Y Susq & W'r.-au..| February
ent Now England . | Pebruary Norfolic g Western. ! Febriaey
oneal Vermont .| Fabruary orfollke Houthern. . |Februnry
harleston & W Car! Pebruary Northorn Alabama.|February
¥ & Ohln Lines. | February Northern Pacifie. . .|February
cezo & Alton. . .| Pebruary _Minn & Internat. | February
¢ Burl & Quincy ! February Northwest'n Pacifle| February
cago & East [ | February Oahu Ry & Land Oo|Novembir
Cireat West Pobruary Paoifie Const -|February
e [nd & Lonlsy.|Pebrunry Pennsylvania RE..|February 715, 5:
@ Pebruary Balf Ches & Atl. _|February 1
¢ Milw & St P__|February Qumberland Vall|February ; &9
e & North West. | February song Island Febriary P 3 002,203 2,21
Pearla & 86 L_ | February Mary'd Deal & Va February i i 3t
3 R N Y Phila & Norf|February 70
Ie W Jersoy & Seash | Pebruary 94
Pennsylvania Co. .. |Fobruary
Grand Rap & Ind|February
Pitts O O & 8t L. |February
Peorla & Pokin Un_|February
Pera Marquetta___ Febroary
Phila Beth & N E__{February
Pittah & Shawmut. February
Pittsh & Weat Va. . |February
Part Readlng Febritary
l%uim:y Oy - | Fabruary
Reading Company:
Phula & Reading. | February
Rleh Fred & Potom| February
Wash Southern. .| February
Rutlami = February
HuJos & Grand [s1'd Fabruary
5t Loufs-8an Fran. [Pebeuncy
Ft W & Rio Gran|Febriury
8t L-8 F of Toxns Fohruary
86 Louls Southwest| February
86 L 8 W of Texas Februacy
3t Louls Transfer_. |February
San Ant & Ar Pass. | Pebruary
Seahoard Alr Line_ _|Febeunry
South Buffalo |February
| Februnry
Arlzonn Bast_ . . | February
Galy Harris & 8 A [Folruary
Hous & Tox Cont|Fobruary
Hous I & W Tox. |[Februnry
Lonistana West'n Februney
E\Iurs La & Texas February
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I & Pacific. .| Fabruary
R L& Gulf. .| Pebruary
Mebirnary.
ra H & 8 E|Februaey
& Western| Pebruncy
Qin N O & Tex Pac.| Febriary
Colo & Southern. . . 4th wic Mag
& W & Den Olty|February
Trin & Brazos Vol February
Colo & \Vzmuinﬁ.- Febroary
+0rip Ork & Ool Spas| Januacy
Cuba Ralleoad. - .| Januney
clawace & Hudson| February
ol Lancle & West. .| Februacy
Denv & Rio Grande! February
Deanver & Balt Lake| February
Dotrolt & Mackinawe| Pobruary
Datrolt 'Tol & [ront| February
Dat & ‘Tol Bhovs L. | February
Dul & Iron Range. .| February
Dl Missabe & Noc February
Dul Son Shora & Atll4th wi Mar
Duluth Winn & Pac|Wobruary
Euast 86 Louls Qonn Februnry
Elgin Jollet & East. [February
El Paso & So West. | February
Erla Rallroad__ .. .| February
caito & Brie. .| February
Florida East Qoast . | Fobruary
onda Jolins & Glov|Februney
Ft Smith & Western| Pobruary
Galveston Wharef_ . |February |
Georgin Rallrond. . |Februacy
Georgin & Florlda. - Febroary
Or Trk L In Now K. | Fabruary
Graod Trunk Pac__| 15t wic Mar
Grand Trunlk Syst.|1st wi Aprl
Grand Teunk Ry./dd wic Mar
Grand Trie Weat. | Mabruary
Graat North Systom| Fehruney
Gulf Mobile & Nor. | February
Gulf & Shvlp Island. | Februncy
Hocking Valloy. . =| Ffebrunry
Illinols Qantral. . . _|February
nterant & Grt NoelFabruary
inn Qity Meax & Or! ife YAy
L O Mox & 0O of Tox! Fobruary
Kansag Olty 8outh.|February (1,134,301
Toxark & Ft Sm_|Fobr uary 110,975
<ansag Oity Term_ |[Pebruary 07h
Alilgh & Had Riv. Febroary
2h & Now Eng. | February
Ahlgh Valley..._.)Fobraary
Los Ang & SalbLake Fobruary
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Texas & Now Orl February
Southorn Rallwway. .| Febsuary
| Als Great South.|Februacy
| Mobile & Ohlo. . . | Februnry
Grearia Sou & i’!ni foliruary
| South Ry In Miss| Febiruary
Spolknno Internap’l. | February
Spok Port] & Seattle) Pobruary
Htaten Isinnd BT |\ February

Tenn Al & Georgla4th wik Mar
Tennessoa Cantral. |Februnry
Torm RIEAssnol StL i Febrmary
8t L Mer Bdge ’l‘|l'r‘ebrunr¥

‘ Texns & Pacilie. .. [4Lh wle Moy
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Toledo Peor & Weat| Fatitunary
Toledo 80 L & West| Febraary
| Ulster & Delawars. [February
Unton Pacifie- .- .. February
[ Oregon Bhort Ling Februnry
1|, Ore-Wash RIR&N|February
| Unfon BIT (Penn)_ | Fabruary
| UBAN . - e s e mmws o= | FODEULPY
| ¥icks Shreve & Poac|Fobruary
Virginlan KR Poliruaey
| Wabhash Rit______{February
dinnd TPerminnl. TUREY F Westorn :\'[nrl?lmul- Mebrunry
fdland Valluy. | Pebriary ! : 3 Western Pacillc. . - _[Februnry
neral Range. .. {4th wi Mar 3 I dl; 218,11 : Weatern Ry of Ala_| February
Inneap & 8t Lonls February ans, 40 5 0150 374 || Wheel & Lake Ecls. | February g }
no 8t P & 8 § M| Pobruney o} ] 94 i y Wich Falls & N W.{February 150,09 b 283,002
Issippl Qentral_| Fobruary 67,0 5 1 n i | Yozoo & Miss Vall. | February |1,750,010 40,782
[issour] IKan & Tox| February 2,37 7 a3, 81|
o K & T Ry of Tex February ; as| 4,448 4 31 2,95 |
o & North Arkan_ | Februsry 04764 23 I 213,25
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Lonjsians & Arkan hrunry
Loulsiana  Ry&Nav|February
Lonigville & Nashv. | Februnrcy
Lonlsy Hend & 8t L| Febroary
VIalne Cantral. ... . fabrunry
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AGGREGATE OF GROSS EARNINGS—Weskly and Monthly.

Preolouy Inerease or Current Previous Decrease or
* Weekly Summaries, Yeanr. Decrense. % *Aonthly Summarles, | Yearsy Year, credat. |

Mileage. Curr.Yr. Pres,¥Yr.| 3 | 3
232,255/400,409.805 319 274,081

=%

o

2d wealk Jan

=
=l

May. 2 ZTI23300355 228,8021474,237 007 542,148,000
June 2T #0400 210201 303.166.628 423.184,161
%5.?“{! 230,570 183,084, 172 340,022,857 -

e DO e e 000

240,015/498.200,358 362,500,861

roads). ...

ronds) oo

4 roads) ...

2d weok Mar (1) roads) .

cfv= ey

Jul
Al -4 i |

A1g
Beptomber. 232,180 233478487, 140,781 357.772 550
October . - ARE 230 56| 184,824,750 377 867,033
Noyamber 3, 232,250/ 1381602, 28 258,438.875
) A3 1| Decimbor Ak A2, 4000 PIRSNG82T7 330,607 4571
Ad waek Mar (U ronilsio 20 129,045 816 (| Tnonary .. .23 241, 1000405,532,020 284,131,201 -
Atht weele M Cldoronds). L 10,785,495 0. .09 " Fahrnary . 2AAIRAART0ARITAT 280 302 18N -

"1 Road ceased to oporate nil steam lines Deg, 31 1018. * Wo no longer Include Mexican roads In any of our tobtals,
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth
wook of March, The table covers 14 roads and shows
12.00% increase in the aggregate over the same week last
year.

Fourlh week of March, | 1419, 1918, Increase.| Deerease,

3 S 3

ANn ATDOT oo ccmcmeiacnma s 139,051 25,412 53,039
Buffalo Rochester & Plttsburgh 414,480 480,344
Canadian Natlonal Ry. ... --.-| 2,738,840 2,160,089
Canadian Pacifle. | 4,245,000 00,000
Colorado & Southern ... - 344,229
Duluth South Shore & Atl 150,623
Grand Trunle of Canndn

Grand Trunk Westorn

Detroit Grand Hav & Miiw-

Canada Atlantie. . oo oooeu
Mineral Rnn:;n_, e
Novada-Qalifornin-Orggon-
Toannesses Alabama & Goor)
Tesas & Paellle. -

| 1462302

31,181
G116
4,201

641,026

Latest Gross Earnings. !-frm. 1 lo Lalost Dale.

Nuama of Read

or Compuany. Week or | Current | Presious|  Current
Month. | Year, Yi {

oary Year.

Prevlous
| Year.

3
207,500
221

Tampa Electric Co. | February
Tennesseo Power.__ | Jangary
k'Tenn Ry, Lt & P Co Januaey
Taxas Power & Lt Co Janusry
Thirdl Avenuc Syslem! February
DDEDB& B RE. .| October
4‘ZdB:M&Br.NAI‘j;r](Jcmbrr
UnlonRyCo (N Y }FOcmber
Yonkers Rallroad.|Octabor
N Y Clby Inter Ry October
Belt Ling RBy. ....|Octaber
Third Avenue. .. .. |October
Twin City Rap Tran. | February
Virginia Ry & Power. | February
Wash Balt & Annap_|Janoa
Westchester Electrie.|October |
York Rallways. February |
Youngstown & Ohlo.!Jaousry

$
87,102|
1 ﬁH.ﬁliD|
140,325)
278,820
603,000
T80

=1,

3 o 10 e et 1
‘ll'_

e . S30ACAIOE=
e

109,479
37,3001

Milwaulkee Light, Heat & Traction Co. b Includes all sources,

0,645,005|1,382,010
1,239,502

Total (14
Mot Increase

Net Earnings Monthly to Latest Datos.—In our "' Rail-
way Barnings” Section or Su’ppt«.-mrsnr. which accompanios
to-day's igsue of the “ Chronicle," we give the February figures of
earnings of all steam railroads which make it a practice to issue
monthly. relurns or are requived ta do so by the Inler-State
Commerce Commission. The reader is referred (o that Su-!;ple-
ment for full details regarding the February results for all the
separale companies.

In the following we give all statements that have come
in the present week. We also wdd the raturns of the indus-
trinl companies received this week.

Groass Nebofler
!:‘nrrgws, Ta ;es P

307

roads) . ow e

d - 10,785,405
(12,99 %) |

Fized
Cha ;aes.

159
210

Balanee,
S r&:ma.

Bellofonto Central - Feb "113

7171
: 54956
2 mos ‘19

18

148

del 286 dol 196

16487 2,208 318 1,450
11476  defl;313 420 defl,733

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Latest Gross Rarnings. \Jan. 1 lo Latest Date.

Name of Road .
or Compani. Weaok or

Provions| Cuirrent
Month.

Previois
Year. | Year. l

Current
Year. Year.

o

-3
=

3
150,078
200,750

Adirondinck Bl Pow Go| February i
511163818
0] 8,261

Alabama Power Co. [ February
Amer Pow & Lt Qoo Janunrey
\tiantic 8hore Ry . _.|Februasry
vurors Rigin & Chic. | Fobruary
Tangor By & ElectriclJanunry
PBaton Rouge Elee OolFebruary
Blackstona V O & 11 Febriary
yBrazilian Trae L & PlIanunry
Brock & Plym 8t Ry | Febriary
Bilyn RapTran8ystOctober
ape Breton Elee Oollfsbruary
Oent Miss V E) ProplJanuunry
Ohattanongs Ry & LtLIanuary
Oltles Servieo Uo. - .| Februnry
Olove Palnesy & Bt Janune
olumbin Gas & Kl.| December
elumbus (Ga) El Qo| Fabruary
Colum (0) Ry, I' & LiJauuary
Qom'w'th P, By & LtiFebruary
Ognnecticut Paw Qo February
Clonsum Pow (Mich) - |January
Oumb Co (Me) P& LiJanuary
‘})syum Pow & Llshr.‘ Fibruary
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gDotrolt Edison. ... February
Detrolt Unlted Dines| February
q)ulutn-:!luwrlnr Trac| February
Hast 8t Louls & Suby. [Januury
Eastern Texas Klec. lJanusry
B Paso Blectrle CojFebruary
Pall River Gos Worls) February
Foderal L & Trac. . - [January
Ft Worth Pow & Lt..|January
Galy-Hous Elec Co. {Fobruney
Georgln L, P & Rd' Jantnr
Eirand Rapida Ry Co| Doecem
Gireat West Pow SBys| Febraary
I:m'l.shurrf Rallwiys | Decomber
Havann K11ty L & PiJanuary
Honoluln BT X Land| Februory
Houghton Co 11 L Col February
Houghton Co Tr Co. | Februacey
b Hudson & Manhat. | February
b [inols Teaction. . .| Pebraney
1 Interboro Rap Tean.Llaneary
Jackeonville Trac Coj February
Koalkuk Bloctrle Oo_{iabrusry
Key West Electric Col February:
falke Shore Bloe Ry (Januiry
Lewist Aug & Watery January
Long Island Blectric.) October
Louisville Rallway_ [ January
Lowell Electeic Oorp. | Febiruary
Manhat Bidge e Line Detobes
aMiwBEI Ry &1 February
Mltmll,v Riv Pow Co| December
Nastville Iy & Lizht|January
Now Emﬁnut! Power. | Fehranry
Nowp N&H 1ty GRE| Fabruney
N Y & Long [stand__|October
¥ & North Bhore, . October
Y & Queens Oo...{October
Now York Rallways.| December
Northampton Treac. .| February
Northern Ohlo Elee_ | Fobriary
North Tazna Klgctric
Ocean Electric (L ).
Pacific Powor & Light!.
Pensatols Bledtle Lo
Phila RnPId 'Transit.| Noy
Phila & Western. ...
Purmond )(li‘as E& ({Pét: f
re) Y,
P February

Richr October
Decamb
Daecember
?ﬁ?:’ﬁﬁgh Rlectrie o Febriary
Beconid Avenun (Rec)Oetober
Houthern é’t}li}:ﬂfﬁ‘rﬂd . %-:}?hw
jouthern Cal Bdison. i February
'-l(t’:!.gn [s1d Midinnd.|October
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a
Earnings given |n milrels, g Includes conatituent or subsidiary companies,
Subsidiary companies only. J Lowiston Augusta & Wateeville Stroot Ry,
earnings, expenses, &e., not included in 1019, & [neludes Tennessee Ry
Light & Power Co., the Nashville ty, & Light Co., the Tannessed Power
(_T(_:A and It[lm Cbattanooga Ry. & Light Co. [ Includes both slevated snd
gubwny lines.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

——@ross Earnings——
Cuirrent Prapious
Yuar, Year.

2 3

230,104

Nel Egipings——
Current Previous
Year. Year,

-] 3
136,050 127 420
1,601,019 1,345,687
1,322,604 1,328,632
18,928,418 17,181,258
70,082 50,541
033,847 434,002
225,152 188,310
443,782 462,131
1,706,306 '1,688.7
4,420,869 8,370,581
7,862 5,076
16,056 o
1,186,405 B04,114 567,354
202,111 1,740,893 1,176,209
64,204 100,857 47.540
191,620 03,002
11.496 4,245
20,823 11,806
423,384 234.1
923,218 4625

50,7564 4 10,898
104,384 22,302

105,627
2,103,018

Campanies.

1 206,780
3,106,963 2,207,934
Amor Tel & Tel_b.--..Dec 3,108,335 2.876,065
Jan 1 to Doo 81..... 36,052,252 32,431,189
Appalachlan Pow Co_a Feb 114,848 08,28
Mar I to Feb 283. ... 1,301,806 Y
Bell Telep Co of Pa.b..Feb 1,804,243
Jan' 1 to Wob 28 ... 3,718:425
N Y Talephone Co b 32.022
Jan to Feb 28 095,120
Northampton Trac Co.a Feb 20,023
Jan il to Feb 28 ... 42 18
Fhiladelphila Company— [
Nit'l Gas Déptoa.-.-Feb 1,375,108
Jan 1 to Feb 28... .. 2,863,414
Ol Dept_a 127,807
Jan 1 to Feb 232, 51h
Coal Dept.a.... 63,002
Jan 1 to Feb 2 =
Kl Lt & Pow Dept_a..Féb 1,060,510
Jan 1 to Feb 28...... 2,186,231
Htreet Ry Dept {excl
Plits. Rya Co).a-..Feb
Jan 1 to Fob 28. ...
Houthwestern Poyer & L Co
(sub coz only).a. ... Jan
Feb 1 to Jan 31
Tri-Stata Telep Co.b._.Dea 197,011
Jan 1 to Dec 31-..... 2,146,860
Wostern Union Tel Co b Dee 7,583,062
Jart 1 to Dec 31----..80,600,619

Alabama Power Co_a--Feb
Mar 1 to Feb 28

5,018,301
10,247,321
16,140
33,188

594
def5,572

104,754
2,056,250
21,989

40,947
741,279 62,420

6,871,650 062,608 M1,508,274
84,905,511 17.610,907F22.343,630

484,887
4,736,610
116,616
1.750,123

a Not earnings heeo glven are aftes